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W EEIEFGE 2022 2023 2024E 2025E 2026E
BN (EFTT) 345708.71 373709.80 405983.08 437,954.63 469,570.47
HBRERW) 0.68 8.10 8.64 7.88 7.22
EBITDA(E A 7T) 50,303.50  50,730.99  44,197.10  48309.96  52,658.67
HEEATEFNBEERTT) 2955351  33,719.94 3735463  41,064.17  44,958.24
HBRERW) 343 14.10 10.78 9.93 9.48
EPS(7T/BR) 424 483 5.36 5.89 6.45
MR (P/E) 16.47 14.43 13.03 11.85 10.83
EE(P/B) 3.40 2.99 277 253 2.31
MEHEP/S) 141 1.30 1.20 111 1.04
EV/EBITDA 5.18 5.10 8.10 6.60 5.86
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HBrEfmEREHTT) 2022 2023 2024E 2025E 2026E FiEFREHTT) 2022 2023 2024E 2025E 2026E
RHEE 55,270.10 81,673.85 81,516.40  104,276.61 98,376.71 EN 345,708.71  373,709.80  405,983.08 437,954.63  469,570.47
Jodlvetizsavldl s 32,996.10 38,406.70 34,625.76 43,378.04 39,428.77 BAlpgA 260,538.70 27348137  293,962.14 31442141  334,667.80
FRAS TR 4,367.21 3,316.19 5,352.44 3,477.99 5,473.48 Bl RN 1,565.88 1,816.50 1,97337 2,128.78 2,282.45
7 46,044.90 47,339.26 49,232.36 49,141.77 50,580.79 HEER 28,716.12 34,880.88 39,111.11 43,067.05 46,739.54
Hity 117,922.01  106,539.06  112,450.86  124,637.91  144,843.74 EEEA 11,582.66 13,476.91 15,249.74 16,976.21 18,671.29
mabEEAT 256,600.32 277,275.06  283,177.82  324,912.33  338,703.50 MEER 12,618.51 14,583.31 16,451.69 18,272.82 20,061.50
KEB R 5,188.82 4,976.11 5,565.81 6,155.51 6,745.22 W55 E (3,387.49) (3,261.66) (3,137.35) (3,384.42) (3,722.65)
Bl 26,082.99 30,937.96 32,715.86 34,675.68 36,835.60 B /(S RRERE (1,047.05) (638.40) (684.14) (624.12) (560.00)
TEIRE 3,843.78 4,681.22 5,676.37 6,671.51 7,666.66 NRMEZNWER (251.17) (226.49) (200.00) (185.40) (172.92)
TREF= 16,908.92 18,457.74 17,222.18 15,954.50 14,654.71 BRSNS 208.05 463.56 534.00 570.00 610.00
Hifty 109,431.50 14566418 11751865  132,849.28 15124313 Hitb 401.22 (1,183.62) (1,741.18) (1,742.00) (1,742.00)
ERMBE=AL 161,456.00 204,717.20 178,698.87 196,306.48  217,145.31 BEFE 34,763.27  40,317.44  43,763.41 4797525  52,489.62
BrEgit 422,555.27  486,038.18  461,876.69 521,218.81 555,848.81 FASMIN 39541 453.40 491.18 529.86 568.11
FZHAMERR 5,169.48 8,819.18 5,382.00 8,233.91 9,184.67 B 202.75 493.68 294.94 180.00 150.00
JUAREEISIVENIL S 89,805.65 9423807  109,629.54  110,607.48  126,155.34 gz 34,955.93  40,277.16 43959.66  48,325.11  52,907.74
Hith 8340658  106,423.00  116,352.27  156,893.75  152,832.57 s 5,145.70 6,531.81 6,576.87 7,229.99 791561
bzl =y 178,381.70  209,480.25 231,363.81 275,735.14  288,172.57 EFE 29,810.23  33,74535  37,382.79 4109512  44,992.13
KHAERR 50,685.95 46,138.74 29,735.89 2537210 27,251.45 DRI 256.72 25.42 28.16 3095 33.89
RIS 3,163.62 3,217.97 3,190.79 3,190.79 3,190.79 HETFEATEHE 29,553.51  33,719.94 37,354.63  41,064.17  44,958.24
Hith 10,440.16 11,136.11 10,703.93 12,757.19 15,204.31 SRS (T) 424 483 5.36 5.89 6.45
eI sRA LT 64,280.72  60,492.81  43,630.62  41,320.08  45,646.56
bdi=giy 270,631.47 311,73854  274,994.43 317,055.22  333,819.13
DEBRIRIN G 8,988.57 11,420.82 11,431.36 11,442.64 11,454.65 FEWSLLE 2022 2023 2024E 2025E 2026E
B 6,997.27 7,025.77 6,974.42 6,974.42 6,974.42 j3-5- 73]
BERR 19,693.14 21,243.16 21,368.06 21,368.06 21,368.06 ETON 0.68% 8.10% 8.64% 7.88% 7.22%
BRI 130,382.13  146,987.28  160,969.32  175929.23  191,858.18 BAlFE 4.45% 15.98% 8.55% 9.62% 9.41%
Hith (14,137.31)  (12,377.38)  (13,860.91)  (11,550.75) (9,625.63) HEFEAEEFIE 3.43% 14.10% 10.78% 9.93% 9.48%
REREEATT 151,923.80 174,299.65 186,882.26  204,163.59  222,029.68 EFIBES
RN 422,555.27  486,038.18  461,876.69 521,218.81  555,848.81 ESES 24.64% 26.82% 27.59% 28.21% 28.73%
e 8.55% 9.02% 9.20% 9.38% 9.57%
ROE 20.68% 20.70% 21.29% 21.31% 21.35%
ROIC 100.63% 75.37% 91.15% 80.79% 167.46%
NEHBRE L) 2022 2023 2024E 2025E 2026E {&®pEH
&R 29,810.23 33,745.35 37,354.63 41,064.17 44,958.24 o 64.05% 64.14% 59.54% 60.83% 60.06%
IR 6,507.92 0.00 414255 4,397.01 4,673.70 B RIRE 7.23% -5.19% -14.09% -24.78% -18.86%
558 (3,226.91) (3134.64) (3,137.35) (3,384.42) (3,722.65) mENLLEE 1.27 112 1.22 1.18 118
REIRE (208.05) (463.56) (534.00) (570.00) (610.00) RENELER 1.04 0.93 1.01 1.00 1.00
BnReTH (16,158.58)  (13,381.31) 20,355.21 833840  (24,430.55) Bistth
He 17,933.22 41,136.76 (171.84) (154.45) (139.03) RIKRTR B = 11.08 10.47 11.12 11.23 11.34
REFNNETH 34,657.83  57,902.61  58,009.20  49,690.71  20,729.71 FrRERL=E 7.52 8.00 8.41 8.90 9.42
BRI 12,788.14 8,642.16 6,112.21 4,031.03 4,081.85 LEFERER 0.85 0.82 0.86 0.89 0.87
KHEAG 1,392.11 (212.71) 589.70 589.70 589.70 Ehkigh (5T)
Hifte (27,689.76)  (39,649.31)  (25,762.78) (9.609.96)  (10,727.89) SRk 4.24 4.83 5.36 5.89 6.45
BREEDALTR (13,509.51)  (31,219.86)  (19,060.87)  (4,989.22)  (6,056.34) BREENER 497 8.30 8.32 712 2.97
RN 15,583.98 9,635.58  (14,305.60) 1,872.52 6,552.77 BRER 20.49 2335 25.16 27.63 30.19
BRANBLER (17.071.21)  (17.422.73)  (24.800.18)  (23813.79)  (27,126.04) th{EHER
Hity (9,367.65)  (10,123.06) 0.00 0.00 0.00 =R 16.47 14.43 13.03 11.85 10.83
FREDASHR (10,854.88)  (17,910.21) (39,105.77) (21,941.26)  (20,573.27) [t = 3.40 2.99 2.77 253 231
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.18 5.10 8.10 6.60 5.86
B FEINE 10,293.44 8,772.54 (157.45)  22,760.22  (5,899.90) EV/EBIT 5.95 5.10 8.94 7.26 6.43
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MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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