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%W (F T ) 5135.10 5961.90 6578.04 7306.47 8097.06
AN B Ee (%) 2.12 16.10 10.33 11.07 10.82
Ja % F1iE (8 7 ) 1550.16 1721.26 1939.33 2174.90 2426.76
a2 % F1 8 ) P (%) -10.24 11.04 12.67 12.15 11.58
ROE(%) 17.41 17.66 17.98 18.13 18.20
HFROK A () 2.58 2.87 3.23 3.62 4.04
A % (P/E) 13.66 12.30 10.92 9.73 8.72
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 6742.57  7578.41 8388.50  9665.32 11048.58 LA 5135.10  5961.90  6578.04  7306.47  8097.06
A 1679.62  1514.63  2240.00  3047.37  3948.53 L3N 1326.82  1479.03  1609.20  1774.78  1957.94
B 3.29 5.46 9.39 10.43 11.56 B AL A o 782.08  901.34  987.36  1096.70  1215.37
EALY-FIE T 1.82 2.30 2.85 3.04 3.42 FLE A 699.96  827.28 973.55  1067.48  1182.17
FAAF IR K 34.04 26.13 28. 43 31.35 34.59 g4 8 268.14  407.45 437.44  482.96  534.41
A 4210.83  5067.01 5149.44  5537.31  5971.72 R e A 24.57 33. 64 30.99 33.31 35. 80
HARA T 812.97 962. 88 958.40  1035.82  1078.77 4% R -41.46  -11.53 -37. 41 -52.74  -69.82
B h I 4765.58  4954.00  5162.21  5221.29  5268.13 P BALAR R -0.08  -28.63 -1.66 -1.78 -1.88
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRIEE NI E 1.34 7. 41 7.81 6.98 6.75
(e 2546.54  2960.19  3730.70  4115.41  4314.90 S gcgiet 22.99 20. 37 35.88 28.13 32.00
T 515. 80 513.14 498.12 482.18 465. 51 B LA 2100.67  2325.90  2620.75  2939.16  3279.95
AR Y AL 1703.24  1480. 67 933. 39 623.70 487.73 ELZ T ON 1.89 2.58 2.24 2.41 2.32
&= EH 11508.15  12532.41  13550.71 14886.62 16316.71 B E 0.12 0.85 0.45 0.48 0.59
W 2452.15 2588. 48 2592.91  2720.97  2805.01 #198 & 2102.44  2327.64  2622.53  2941.10  3281.68
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 552. 28 606. 38 683. 21 766. 20 854. 92
AR K 405.79 361. 30 393.10 433.55 478.29 %A1 1550.16  1721.26  1939.33  2174.90  2426.76
H MR fi b 2046.36  2227.18  2199.81  2287.42  2326.72 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 151.79 194.56 169. 11 171.71 178. 46 V2 & A > 8 A1 1550.16  1721.26  1939.33  2174.90  2426.76
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 2264.00  2584.53  2873.11  3247.12  3623.85
H AR R 151.79 194.56 169. 11 171.71 178.46 EPS (1) 2.58 2.87 3.23 3. 62 4.04
R kAT 2603.94  2783.05  2762.02  2892.68  2983.47
E 35381 0.00 0.00 0. 00 0.00 0. 00
A 600. 00 600. 00 600. 00 600. 00 600. 00 i 2022A 2023A 2024E 2025E 2026E
FANR 976. 88 972.04 972.04 972.04 972.04 ARKiEH
@A E 7476.26  8297.51 9336.84 10542.08 11881.38 B AN (%) 2.12 16.10 10.33 11.07 10.82
)3 B AN S AL AR A 8904. 21 9749.37  10788.69 11993.93 13333.24 A A8 (%) -11.03 10.72 12.68 12.15 11.59
R Aol R E 11508.15  12532.41  13550.71 14886.62 16316.71 )3 B B 8) 4 A (%) -10.24 11.04 12. 67 12.15 11.58
H Ak A
AeRER A ERENO) 7416 7519 75.54  75.71 75.82
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 30. 19 28.87 29. 48 29.77 29.97
Z2EEHAER 829. 13 910.68  1988.11  2138.72  2325.65 ROE (%) 17.41 17. 66 17.98 18.13 18.20
A 1550.16  1721.26  1939.33  2174.90  2426.76
A 18 e 4K 204.78 270.16 289.77 360. 69 413.73 sk
" 4% A -41. 46 -11.53 -37.41 -52.74 -69. 82 FE R E %) 22.63 22.21 20.38 19.43 18.28
#F MK -22.99 -20. 37 -35.88 -28.13 -32.00 % Qe E (%) 0.07 0.10 0.10 0. 08 0.09
FERELH -968.55 -1138.33  -159.62  -287.51  —425.65 AR 2.75 2.93 3.24 3.55 3.94
Atz E sk 107.19 89. 49 -8.08 -28. 50 12.65 # Ak 1.03 0.96 1.25 1.52 1.81
B EHRER -90.36  -298.28  -395.38  -414.12  -407.08 Bz S
FALE 398.20 290. 07 463. 62 438. 64 451.13 BR RS 0. 46 0. 50 0. 50 0.51 0.52
K -268. 83 43.58 3. 66 -1.83 0.91 MR 3K B 4 905. 73 809. 28 735.15 737. 48 736. 68
AT e R 39.01 35.37 71.90 22.69 44.96 AT IR 3 R 4% & 4.35 3.86 4.27 4.29 4.29
EREHAER -899.08  -799.99  -867.37 -917.23 -1017.41 HRARHR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 2.58 2.87 3.23 3.62 4.04
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.38 1.52 3.31 3.56 3.88
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 14.84 16.25 17.98 19.99 22.22
AN ARIG Ao 0. 00 -4.85 0.00 0. 00 0.00 Rl
AT ALK -899.08  -795.14  -867.37  -917.23 -1017.41 P/E 13. 66 12.30 10.92 9.73 8.72
LA 34 o 3R -160. 31 -187.59 725.37 807. 37 901.16 P/B 2.38 2.17 1.96 1.76 1.59
EV/EBITDA 8. 31 7.28 6.55 5. 80 5.19
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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 .
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