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% WA (T T ) 5013.87 5522.17 6648.97 7866.89 9045.10
AN B Ee (%) 24.65 10.14 20.41 18.32 14.98
Ja % F1iE (8 7 ) 1051.33 756.80 1026.60 1219.41 1433.02
a2 % F1 8 ) P (%) 21.83 -28.02 35.65 18.78 17.52
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 5715.03  5522.58  6542.52  7300.45  8418.14 2T TN 5013.87  5522.17  6648.97  7866.89  9045.10
A 2514.30  2091.46  2327.14  2913.77  3672.75 L3N 1243.05  1441.39  1832.58  2210.72  2532.87
B 270. 09 561. 76 678. 46 795. 44 916.29 B L ALA R e 56.10 65.18 78. 49 92.86 106. 77
EALY-FIE T 20.10 29.75 44.76 52.96 60. 89 FLE A 2047.88  2609.68  3025.28  3540.10  4070.30
FAAF IR K 41. 61 69. 28 88. 08 106.26 121.74 g4 8 343.04  413.20  465.43 534.95  587.93
A 670.75 904. 41 1149.35  1386.54  1588.70 R e A 254.70 298. 82 285. 91 338.28 388. 94
HARA T 2198.19  1865.91 2254.72  2045.49  2057.78 4% R -14.36  -21.30  -75.58 -96.48  -132.68
B h I 1004.57  1984.35  1974.74  2008.21  2010.91 P BALAR R -18.99 -20.20  -14.55 -14.95  -16.12
KA 82.78 212.02 212.02 212.02 212.02 NRIEE NI E -5.52  -17.24 -8.66  -11.00  -11.26
(e 206. 37 667. 20 652. 43 643.22 630. 74 S gcgiet 80. 58 64.36 62.18 65.97 64. 44
TR 77.94 193. 11 213. 11 233. 11 253. 11 B LA 1212. 11 877.97  1171.67  1391.78  1635.26
H AR 637.48 912.03 897.19 919.87 915. 05 ELZ T ON 8.95 2.14 4.66 5.47 6. 42
&= EH 6719.60  7506.93  8517.26  9308.66 10429.05 B E 7.19 11.29 6.05 7.17 8.08
W 991. 87 1291. 21 1458.02  1360.67  1442.58 #1198 & 5 1213. 86 868.82  1170.29  1390.09  1633.60
AAIE R 0. 00 103. 82 223. 41 0. 00 0. 00 P AL 163. 33 109. 61 140. 43 166. 81 196.03
AR K 310. 82 334.37 425.12 512.84 587.57 %A1 1050. 53 759.21  1029.85  1223.28  1437.57
H MR fi b 681. 04 853. 03 809. 50 847.83 855. 01 R U EXIT-A -0. 80 2.42 3.26 3.87 4.54
ekl A 125. 38 199.90 158.13 156. 84 157.78 2 & &> 8 4 ALH 1051. 33 756.80  1026.60  1219.41  1433.02
KA 0. 00 4.70 4.70 4.70 4.70 EBITDA 1258.70  964.58  1215.33  1425.78  1644.17
H AR R 125.38 195.20 153.43 152.14 153. 08 EPS (1) 2.48 1.79 2.42 2.88 3.38
R kAT 1117.25  1491. 11 1616.16  1517.51  1600. 36
OF 3338 49. 48 154. 82 158.08 161.95 166. 49
A 423. 60 423. 60 423. 60 423. 60 423. 60 i 2022A 2023A 2024E 2025E 2026E
AR MR 2846.00  2846.00  2846.00  2846.00  2846.00 ARKEEH
@Al A 2283.27  2701.18  3473.42  4359.60  5392.60 B AN (%) 24. 65 10.14 20. 41 18.32 14.98
)3 B AN S AL AR A 5552.87  5860.99  6743.02  7629.21  8662.21 A A8 (%) 19.34  -27.57 33.45 18.79 17.49
Rt Al RS 6719.60  7506.93  8517.26  9308.66 10429.05 )3 B B 8) 4 A (%) 21.83  -28.02 35. 65 18.78 17.52
HAE S
AERER A ERENO) 75.21 73.90  72.44  71.90  72.00
2R 2022A 2023A 2024E 2025E 2026E A E (%) 20.97 13.70 15. 44 15. 50 15. 84
Z2EENRLER 769. 45 610. 44 277.17  1183.99  1111.24 ROE (%) 18.93 12.91 15.22 15.98 16.54
A 1050. 53 759. 21 1029.85  1223.28  1437.57 ROIC (%) 73.26 30.77 30. 25 35. 41 37.65
A 18 e 4K 60.95 107.91 119.23 130. 47 141.58 sk
" 4% A -14.36 -21.30 -75.58 -96.48  -132.68 FE R E %) 16. 63 19.86 18.98 16. 30 15.35
#F MK -80. 58 -64. 36 -62.18 -65.97 -64. 44 % R e E (%) 5.59 10.10 17.21 3.57 3.32
FERELH -103.22  -186.09  -727.75 -30.40  -294.72 AR 5.76 4.28 4.49 5.37 5.84
HibzE e -143. 88 15.07 -6. 41 23.09 23.92 # Ak 5.07 3.56 3. 68 4.32 4.70
B EHRER -18.49  -518.06 -72.65  -145.76 -80. 84 Bz S
FALE 353.42 274.28 100. 00 100. 00 100. 00 BR AR 0. 80 0.78 0.83 0.88 0.92
KA -261. 69 -188. 09 -28. 67 9.56 -3.19 2K 3K JE) 4 18.32 12. 64 10. 24 10.16 10. 03
FALIF AR 73.25 -431.86 -1.31 -36.20 15.98 RAT K KR A A 4.09 4.47 4.83 4.7 4. 60
FEREHAER -319. 66 -458. 47 31.16  -451.61  -271.42 AR ()
FEERr 0. 00 103. 82 119.59  -223.41 0. 00 FROM S GRATHE) 2.48 1.79 2.42 2.88 3.38
KA 0. 00 4.70 0. 00 0. 00 0. 00 R AR GRATE) 1.82 1.44 0. 65 2.80 2.62
R 0. 00 0. 00 0. 00 0. 00 0.00 FRA T (RAET) 13.11 13.84 15.92 18.01 20. 45
AN ARIG Ao 0. 00 0.00 0.00 0. 00 0.00 i
H A e R -319.66  -566.99 -88.43  -228.20 -271.42 P/E 16.93 23.52 17.34 14. 60 12.42
LA 34 o 3R 431.32  -366.81 235. 68 586. 63 758.98 P/B 3.21 3.04 2. 64 2.33 2.05
EV/EBITDA 11.43 14.92 11.84 10. 09 8.75
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