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17.71%. 6.17%. 0.89%. -0.04%, F]+t+0.83. +0.74. +0.15. +0.09pct.
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W 4525 % Fe A5 AL 2022A 2023A 2024E 2025E 2026E

R ONEW ) 2462.10 2635.31 2561.44 2702.10 2836.77
NN B e (%) -14.87 7.04 -2.80 5.49 4.98
)2 &4 A)E (| 7 L) 138.41 165.74 167.54 177.23 186.19
)3 8% A H B b (%) -28.53 19.74 1.08 5.79 5.06
ROE (%) 8.25 9.40 8.93 9.23 9.48
BRI E (L) 0.70 0.84 0.84 0.89 0.94
7 & % (P/E) 21.50 17.96 17.76 16.79 15.98
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Lo TS
¥ 2k $iBEH A
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 1325. 82 994.53  1102.44  1165.16  1264.87 2T TN 2462.10  2635.31  2561.44  2702.10  2836.77
A 903. 27 626.75 759. 23 807. 78 882. 20 L3N 1539.05  1676.28  1561.41  1658.96  1739.14
B 53.77 84.28 79. 68 85.24 88. 86 B AL A o 14. 63 18. 61 15.37 16.21 17.87
EALY-FIE T 22.05 25.06 24.36 25.70 26.98 LT 30 540. 25 551. 61 568.64  594.46  624.09
FAAF IR K 6.77 15.27 12.81 12.23 12.99 g4 8 169.18 198. 82 217.72 224.27 230. 63
A 261. 62 197.95 176. 61 179. 49 188.17 R e A 15.05 19.53 18.21 21.85 26.97
HARA T 78.34 45.23 49.75 54.73 65. 67 4% R 10.55 -4.40  -25.28 -29.03  -31.57
IR F 1056.27 134117 1417.16  1439.19  1422.09 P BALAR R -4.75 -2.67 -4.66 -3.60 -3.92
KA 0. 61 0. 00 0. 00 0. 00 0.00 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
B & 7~ 633.35  1001.92  1114.61  1164.41  1168.73 S gcgiet -0.92 1.93 0.51 1.22 0.86
T 73.16 68. 20 62.59 58. 08 54.76 B LA 207. 36 205. 31 223.07 236. 53 246. 75
AR Y AL 349.15 271.04 239.97 216.70 198. 61 ELZ T ON 3.21 4.87 4.23 4.1 4. 40
&= EH 2382.09  2335.70  2519.60  2604.35  2686.96 B E 8. 31 3.63 4.80 5.58 4.67
W 550. 76 497.19 572.10 613.90 653. 03 #1198 & 5 202. 25 206. 55 222.50 235. 06 246. 49
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 63.81 42.71 55. 63 58.76 61. 62
AR 190.75 126.87 168.05 169.91 165. 64 %A1 138.45 163. 84 166. 88 176.29 184. 87
H MR fi b 360. 01 370. 32 404.05 443.99 487. 39 R U EXIT-A 0.04 -1.89 -0. 66 -0.94 -1.32
ekl A 151. 44 71.90 69. 32 70. 02 70. 42 V2 B A 8 4 A1 138. 41 165. 74 167. 54 177.23 186.19
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 282.57 271.78 314.20 340. 11 360. 88
H AR R 151. 44 71.90 69. 32 70. 02 70. 42 EPS () 1.37 1.15 0.84 0. 89 0.94
R kAT 702. 20 569. 10 641. 42 683. 92 723.45
E 35381 2.68 2.61 1.95 1.02 -0. 31
A 100. 74 143.76 198.27 198.27 198.27 i 2022A 2023A 2024E 2025E 2026E
AR MR 1132.99  1184.65  1127.14  1127.14  1127.14 ARKEEH
@A E 442.14 525. 68 549. 45 592. 65 637.06 B AN (%) -14.87 7.04 -2.80 5.49 4.98
)3 B AN S AL AR A 1677. 21 1763.99  1876.23  1919.41  1963.82 A A8 (%) -22.16 -0.99 8. 65 6.04 4.32
Rt Al RS 2382.09  2335.70  2519.60  2604.35  2686.96 13 8 BN 8) 4 108 (%) -28.53 19.74 1.08 5.79 5.06
H Ak A
AeRER A ESE YO 37.49 36.39 39.04 38. 60 38. 69
SHEE 2022A 2023A 2024E 2025E 2026E A % (%) 5. 62 6.29 6.54 6.56 6.56
Z2EEHAER 299. 38 279.70 356. 95 312. 61 321.47 ROE(%) 8.25 9.40 8.93 9.23 9.48
A 138.45 163. 84 166.88 176.29 184. 87 ROIC(%) 17.85 13.17 12.73 13. 63 14. 80
A 18 e 4K 64. 66 70. 86 116. 41 132. 61 145.70 sk
w435 A 10.55 -4. 40 -25.28 -29.03 -31.57 W QAR F(%) 29.48 24.37 25.46 26.26 26.92
#F MK 0.92 -1.93 -0.51 -1.22 -0.86 % 0 e E (%) 7.46 7.65 7.46 7.70 8.01
FEFEED 29. 41 -26.77 104. 81 34.98 20. 14 R E 2.41 2.00 1.93 1.90 1.94
HibzE e 55.39 78.09 -5.36 -1.02 3.21 # Ak 1.93 1. 60 1. 61 1.60 1.64
B EHRER -174.14  -434.10  -198.79  -163.83  -142.11 Bz S
FALE 166. 74 489. 44 174.21 139.88 112.17 BR RS 1.20 1.12 1.06 1.05 1.07
KA 4.50 -0. 62 2.13 -0.71 -0.24 2K 3K JE) 4 44. 43 31.02 25. 61 26. 68 26. 61
FALIF AR -2.90 54.72 -22.45 -24. 66 -30.17 J AT K 3K JE) 4 7.51 10. 56 10. 59 9.82 10. 37
FEFXEARER 526.92  -116.87 -25.68  -100.23  -104.94 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 HRAC R (R AT 0.70 0.84 0.84 0.89 0.94
KA -92.26 0. 00 0. 00 0. 00 0. 00 N2 LA R (AT HE) 1.51 1. 41 1.80 1.58 1.62
HRH A 25.19 43.02 54.51 0. 00 0.00 A (RA ) 8.46 8.90 9.46 9.68 9.90
AN ARIG Ao 736. 48 51.65 -57.50 0. 00 0.00 i
AT ALK -142.49  -211.54 -22.69  -100.23  -104.94 PIE 21.50 17.96 17.76 16.79 15.98
A 36 o 3R 652.30  -271.18 132.48 48.55 74.42 P/B 1.77 1.69 1.59 1.55 1.52
EV/EBITDA 8.29 8. 61 7.45 6.88 6. 49
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SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
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HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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