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W 45 3o Ao 440 2022
FAMAN (FF L) 6590.84
HCNF EE (%) 17.29
Va4 AE (FF ) 967.17
Va4 A0 ) He (%) 46.32
ROE(%) 15.32
Bk s (L) 0.59
7 & % (PIE) 16.79
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2023

6563.36
-0.42
115.84
-88.02
1.97
0.07
140.18

2024E

6556.54
-0.10
473.49
308.76
7.34
0.29
34.30

2025E

6980.96
6.47
701.19
48.09
10.10
0.42
23.16

2026E

7379.99
5.72
873.94
24.64
11.65
0.53
18.58
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W TR &
F= Rtk Bii: AA L FlEE $ii: BAL
2R 2022 2023 2024E 2025E 2026E 25K 2022 2023 2024E 2025E 2026E
RAEE 5796.96 482553  5529.31 6110.37 6768.65 B 6590.84 6563.36  6556.54 6980.96  7379.99
A4 434450  3696.82  4373.93  4886.11 5500.35 LI 1123.82 114075 1013.40 107451  1127.23
R 1039.64 842.47 862.18  922.88  950.54 B AL A o 48.31 50.16 48.52 50.26 51.66
Ak A 58.08 38.64 46.55 48.87 50.18 X a4 1690.07 2007.58 1906.64 1951.18  2011.79
FAAFIE 2 71.79 44.53 38.00 39.00 39.57 L 3 1229.26  1264.24  1289.67 1341.74  1401.46
B 86.60 48.90 43.17 44.59 45.65 BF K B A 1515.24  1894.69 1881.64 1916.47  1970.10
H AR T~ 196.36 154.17 165.47  168.90  182.36 4% A -32.88 -25.13 -38.39 -44.39 -50.03
B3 b P 574855  5850.42  5726.96 5780.62  5841.47 A BALAR R 914  -111.26 -1.85 -1.64 -1.38
KA 342.15 270.71 27438  279.47  286.52 NRMEE A E 0.00 0.00 0.00 0.00 0.00
R 142412 1400.60  1440.86  1459.34  1469.50 EES s & -8.00 -35.12 -5.31 -4.64 -4.01
P73 Ve 675.90 121872  1223.41 1226.94 1229.13 & WA 1096.14  169.55  530.83  777.30  964.35
AR T~ 3306.38  2960.39  2788.31 2814.87  2856.32 XX I IN 1.31 1.43 1.47 1.49 1.54
# 2 % 1154551 10675.95 11256.26 11890.98 12610.12 B sk 19.74 20.60 21.74 23.53 25.86
K 4575.93 414874  4177.25 4293.02  4430.95 #1988 1077.71  150.38 51056  755.26  940.03
FE Ol 3.80 2.83 0.00 0.00 0.00 P AFAL 65.24 31.11 25.68 37.54 46.53
AR 2 531.20 406.42 35327 36340  369.62 #4018 1012.47  119.27 48488  717.73  893.50
HAeE A Bk 4040.93  3739.48  3823.98 3929.62  4061.33 Y HIE ARG 45.30 3.43 11.39 16.54 19.55
R R 168.46 148.61 123.33  129.48  136.09 V3 BB/ 8 4 A1 967.17  115.84 47349 70119  873.94
K 0.00 0.00 0.00 0.00 0.00 EBITDA 1288.65  558.31  871.16 1123.54 1316.58
H AR R 168.46 148.61 12333 12948  136.09 EPS (&) 0.81 0.07 0.29 0.42 0.53
R A 474439  4297.35  4300.58 442250  4567.04
Mk 1191.30  1664.87  1651.94 1651.94  1651.94 2R 2022 2023 2024E 2025E 2026E
FANR 2910.30  2019.58  2032.50 2032.50  2032.50 RKkfEH
84S 3063.50  2710.30  3067.25 3563.51  4118.56 # kAN (%) 17.29 -0.42 -0.10 6.47 5.72
2 &FN SR ARS 6311.77 5882.55 6448.24 694450  7499.54 B k18 (%) 44.53 -84.53 213.07 46.43 24.06
REARARS 1154551 10675.95 11256.26 11890.98 12610.12 V3 3 B 8) 4 A (%) 46.32 -88.02 308.76 48.09 24.64
KA A
AeRER A ESE YD) 82.95 82.62 84.54 84.61 84.73
2HFE 2022 2023 2024E 2025E 2026E ) %(%) 14.67 1.76 7.22 10.04 11.84
Z2EEHAER 1647.60 636.96 910.63  1101.35 1322.32 ROE(%) 15.32 1.97 7.34 10.10 11.65
A 1012.47 119.27 484.88  717.73  893.50 ROIC(%) 26.24 2.91 11.79 17.46 21.74
I8 e 225.39 413.88 37872  390.63  402.26 hde A
w44 A -32.88 -25.13 -38.39 -44.39 -50.03 w5 R E (%) 41.09 40.25 38.21 37.19 36.22
#F MK 8.00 35.12 5.31 4.64 4.01 QAR R (%) 0.89 0.95 0.70 0.71 0.75
TERLLH 169.25  -223.71 62.37 -22.19 -6.95 AR 1.27 1.16 1.32 1.42 1.53
B ) 265.37 317.53 17.74 54.94 79.53 E R 1.25 1.15 1.31 1.41 1.52
BEFHALR -964.23  -668.59  -335.32  -429.82  -442.05 giEk s
LS & 849.51 611.08 73.46 91.28 106.52 BR AR 0.61 0.59 0.60 0.60 0.60
KA 107.99 -15.89 -3.70 24.80 28.71 K R 4 8.35 6.61 7.25 7.82 7.88
E RS -6.74 7341  -26556  -313.74  -306.82 JXeg S E S 2.81 2.43 2.67 3.00 3.08
FFEDNAER -374.34 -620.02 101.79  -159.34  -266.03 FRAIR (L)
FE il 3.80 -0.97 -2.83 0.00 0.00 BRI B (RATHEE) 0.59 0.07 0.29 0.42 0.53
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 1.00 0.39 0.55 0.67 0.80
£ 3 AR 48 o 1.97 47357 -12.93 0.00 0.00 FRA R (RAHETE) 3.82 3.56 3.90 4.20 454
FARNARIG I -263.42 -890.72 12.93 0.00 0.00 AL R
A% F AL R -116.70  -201.90 104.62  -159.34  -266.03 PIE 16.79  140.18 34.30 23.16 18.58
b m B 33219  -644.08 677.11 51219  614.24 P/B 257 2.76 252 2.34 217
EV/EBITDA 9.52 21.98 14.08 10.92 9.32
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PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
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