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BINTREMBINB R, MEEALIERHER

REEHE, REBIMBIAKER

RETF 2018 FETIUARE “EHE" REEGRUBETE N, SUHF
BIREAREFRIR. FefliE, AudtigE. ARER. AT Z2E5
HEE T RLEGA, BRIABSXEISEE X &R LI MR 4~ HEig.

EFERZERSEHZMT (FPELHOXEEIG 25%85M K% ), B
RN SN EMEER @R IMREFHNESIBE, MR
BINTRERMBOE; IEFRATHBEMITE RFERIEEK, #EHIR
ARERFAXEHHOTNKEREF BEX.

B RTIEFE DN ERE 1258 = HA i - Eith @R

H—LT K E MR, BEEMETKIWE, EARITE
#EEIREXTIE, 4, ZERIWEM T 2023 F EFFRF=HIR, A
RENNRFHARUM R BB BIME IR B R,

EIRIEEFFH—RITRRBERT, 2ANMVTER. #EiS SRl
R=X&EFEMAT LIRREE FLRRWER, #—PRERFRS.

ATLURARERXRASME, BESHERS KRR RINREFHFHEE

Efs i mEt. TIRIEME ERNIMEEF AT ERP RERIR, X
R HFHOBEERUSERHARIER, KNBEABIIEMSERN
BB, HEFAISHEBIZEEELNEHHLE, REEENE.

HEEINEFTTE, ERATFEASTE

REBIOR “EHE" SRR FAEF. E5Fm, MRREFIEL
Al PRSI AR REIMEERIN, TOREA . HiE. BN EME
ZEME, MINFFHE Costco. Sam’ s ESANEBREMNAER, 4K
BEFEESSIIMHE, ARSI SIEKER RSLE,

AERRF PSR, ZERIAFEMN Fir-mitk EERNWIMB LY
KL BUMRMER, FINRIAEITMN, BN, mEEMETT.
HRFBEFTN, &5 B TR

LEIRE T EFERERRESE. X ZhE &S, NEME.
T MIREEPEE M, DM, ®it. BRSRIEIRS, #8LH
TERU AR FAITRITA T 24-26 T2 TS5 )9 3.33/4.15/4.95 127T,
EPS 9389 1/1.25/1.49 JT/B&, IR PE 93 BU9 9/7/6X.

MBERR: BIFEREDF RN, BEmhEBRRIUFEMK, B~
BEMEI AR TNES, BBEESE.

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 405528 3,538.36 443392 535041 6,243.39
R ) (12.95) (12.75) 2531 2067 16.69
EBITDA(E/G7T) 54271 41923 459.82 537.36 611.96
HEBARENIEERTT) 335.21 297.88 332.72 414.92 494.93
) 84.86 (11.14) 11.70 2471 19.29
EPS(7T/A%) 1.01 0.90 1.00 1.25 149
R (P/E) 9.02 1015 9.09 7.29 6.11
mIFER(P/B) 1.72 1.40 1.22 1.05 0.89
HEZR(P/S) 0.75 0.85 0.68 0.57 048
EV/EBITDA 481 781 512 3.36 2.14
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 688.49 663.94 1,185.58 2,165.73 3,462.01 Bl A 4,055.28 3,538.36 4,433.92 5,350.41 6,243.39
RIKTER YRR RTUER 408.59 582.43 649.21 837.01 897.26 Bl A 3,271.01 2,728.81 341323 4,125.70 4,834.26
FRAT KR 20.36 26.27 24.93 36.95 35.56 Bl e RN 17.80 17.82 22.29 25.78 30.97
= 406.65 396.45 753.07 586.13 953.89 HEZRA 147.04 263.00 280.22 321.56 364.61
Eift 12372 182.83 158.76 144.03 144.90 BIEEA 176.35 208.20 229.23 272.34 305.30
B 1,647.81 1,851.93 2,771.55 3,769.86 549362  WKER 160.74 122.96 146.76 175.49 202.91
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (14.42) (39.80) (32.46) (49.83) (64.10)
EERr= 1,050.86 998.24 911.67 825.10 738.54 B /ASFRREIR% (14.43) (14.80) (11.75) (13.66) (13.40)
"wEITRE 28.70 92.85 96.74 101.46 11278 RRMET 0.00 0.00 5.00 0.00 0.00
TR &= 209.12 370.07 356.32 34258 328.84 KBS EE (2.65) (8.04) 3.20 (2.50) (2.45)
Hitg 50.65 64.24 57.55 50.56 50.75 Hitg (73.86) (75.29) 0.00 0.00 0.00
ERF=AI 1,339.33 1,525.40 1,422.29 1,319.71 1,230.92 BV FiE 387.71 335.49 371.09 463.22 553.58
B git 2,987.14 3,377.33 4,193.84 5,089.58 6,724.54 FAlSMIN 5.92 5.07 410 5.03 474
FIERMER 327.78 251.60 531.16 948.46 1,732.59 SN2 3.95 1.18 217 243 193
JVARE=Z)SIVANEL SN 623.46 657.80 968.15 947.36 1,325.04 F 38 =& 389.68 339.38 373.02 465.82 556.39
Hits 166.21 241.43 172.52 244.05 215.10 FriSHe 5232 36.78 37.30 46.58 55.64
W ah afRELt 1,117.45 1,150.83 1,671.83 2,139.87 327272 HFE 337.36 302.60 335.72 419.23 500.75
KEER 50.06 0.00 0.00 0.00 0.00 DERRIRES 214 472 3.00 432 5.82
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 335.21 297.88 332.72 414.92 494.93
Hift 3261 38.89 33.87 35.12 35.96 BiRKES (7T) 1.01 0.90 1.00 1.25 1.49
E3 k=1 82.67 38.89 33.87 35.12 35.96
mEET 1,213.42 1,207.23 1,705.70 2,174.99 3,308.68
DEBE RN 13.80 16.55 19.55 23.87 29.69 EEWELR 2022 2023 2024E 2025E 2026E
B 302,51 33291 331.21 331.21 331.21 23.N::7a]
BARRIR 563.53 723.84 723.84 723.84 723.84 ST oN -12.95% -12.75% 25.31% 20.67% 16.69%
BFKE 935.32 1,127.91 1,460.63 1,875.54 237048 BAALE 103.36% -13.47% 10.61% 24.83% 19.51%
Eift (41.44) (31.12) (47.09) (39.88) (39.36) HEFEAEEFE 84.86% -11.14% 11.70% 24.71% 19.29%
BERMEEET 1,773.72 2,170.10 2,488.14 2,914.58 3,415.85 IKFBES
RRFRRIERS T 2,987.14 3,377.33 4,193.84 5,089.58 6,724.54 EAE 19.34% 22.88% 23.02% 22.89% 22.57%
bl 8.27% 8.42% 7.50% 7.75% 7.93%
ROE 19.05% 13.83% 13.48% 14.35% 14.62%
ROIC 18.65% 18.54% 17.40% 20.70% 26.33%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 337.36 302.60 332.72 414.92 49493 il 40.62% 35.75% 40.67% 42.73% 49.20%
HrIRHEHE 95.46 105.39 100.31 100.31 100.31 HRRER -17.24% -16.58% -25.47% -40.87% -49.66%
155 # M (9.28) (16.97) (32.46) (49.83) (64.10) EnteER 1.46 159 1.66 1.76 1.68
RBIRE 2.65 8.04 (3.20) 2.50 245 IREELER 1.10 1.25 121 1.49 1.39
S| 473.89 1.06 (135.48) 35.45 (85.16) Eizgkh
He (161.40) (76.16) 8.00 432 5.82 Il SINESEE 2 8.09 7.14 7.20 7.20 7.20
SEFINSHR 738.68 323.95 269.88 507.65 454.25 FRERE 7.24 8.81 7.71 7.99 8.11
BAZH 182.98 265.80 8.91 347 10.48 PR 1.31 111 117 1.15 1.06
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (213.24) (602.10) (19.59) (10.69) (24.25) (=3l 1.01 0.90 1.00 1.25 1.49
8T AR (30.26) (336.31) (10.69) (7.22) (13.77) BREZUSR 2.23 0.98 0.81 1.53 1.37
IR (350.90) (38.75) 280.12 472,51 855.27 BRSR~ 531 6.50 745 8.73 10.22
RN R (60.91) 68.55 (17.68) 721 0.52 HEKE
Hift (44.31) (33.00) 0.00 (0.00) (0.00) HEE 9.02 10.15 9.09 7.29 6.11
ERENMESR (456.12) (3.20) 262.44 479.72 855.79 MR 1.72 1.40 1.22 1.05 0.89
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 481 781 5.12 3.36 214
I & SR 252.30 (15.56) 521.63 980.15 1,296.28 EV/EBIT 5.75 10.24 6.54 413 255
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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