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W 45 4 Fer A4 2022A 2023A 2024E 2025E 2026E

ERXONEW T 586.23 760.04 874.05 987.67 1145.70

JLNF] L (%) 16.55 29.65 15.00 13.00 16.00

2 &4 F)E (F 7 ) 72.41 134.73 136.68 159.28 188.29

38 5 13 ) o (%) 25.35 86.06 1.45 16.54 18.21

ROE(%) 7.61 12.47 11.37 11.79 12.33

HE RO () 0.91 1.69 1.72 2.00 2.37

W % % (PIE) 27.66 14.87 14.65 12.57 10.64
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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 1132. 71 1326.48  1358.67  1566.46  1789.22 LA 586. 23 760.04  874.05 987.67  1145.70
A 677.45 493.33 869. 17 976.14  1043.10 L3N 426.25 528.94  624.94  701.25 807. 72
B 88. 33 124. 21 133.04 153.80 178.55 B AL A o 3.69 5.48 6.01 6.81 7.95
EALY-FIE T 2.21 2.55 4.28 4.16 4.91 FLE A 5.70 8.51 8.91 10.32 12.02
FAAF IR K 1.88 1.43 2.17 2.37 2. 66 g4 8 44.16 41.77 42.83 48. 40 56.14
A 0. 00 0. 00 0. 00 0. 00 0. 00 R e A 32.23 34.75 39.33 44.45 51.56
HARA T 362. 84 704. 95 350. 00 430. 00 560. 00 4% R -6.53 -7.16 -1.26 -1.87 -2.09
ek sh 2~ 28.01 40. 34 37.90 40. 67 45.05 W= BAEAR K -4. 65 -8.33 -6. 46 -6.78 -6.94
KA 9.92 9.38 9.85 9. 71 9.70 NRIEE NI E 1.38 1.14 1.03 1.13 1.10
R 9.45 10. 59 12.93 15. 39 19.72 B AN A -0.54 8.82 3.99 4.84 5.22
T 0.72 2.78 2.76 2.75 2.74 B LA 80. 87 161.46 159. 00 185.78 220. 32
HAdER ST 7.92 17.58 12.35 12.82 12.89 ELZ T ON 0. 00 0.01 0.01 0.01 0.01
&= EH 1160.72  1366.82  1396.57  1607.13  1834.27 B E 0.04 0.44 0.24 0.27 0.29
W 208. 43 280. 75 191.86 253.14 304. 15 #198 & 80. 84 161.03 158. 76 185. 51 220.03
(RN 0.00 0. 00 0.00 0.00 0. 00 FRAFHL 8.43 26.30 22.09 26.23 31.75
AR K 9.75 2.59 8.78 8.75 9.48 %A1 72. 41 134.73 136. 68 159.28 188. 29
H MR fi b 198. 69 278.15 183. 08 244. 40 294. 67 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
Akl A 0.32 5. 48 3.01 3.39 3. 61 V2 & A > 8 A1 72. 41 134.73 136. 68 159.28 188. 29
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 78. 60 159. 39 163. 84 193.85 229.28
H AR R 0.32 5. 48 3.01 3.39 3. 61 EPS (1) 1.19 2.20 1.72 2.00 2.37
R kAT 208.75 286. 22 194.88 256. 53 307. 76
E 35381 0.00 0.00 0. 00 0.00 0. 00
fE A 60.98 61.16 79.51 79.51 79.51 i 2022A 2023A 2024E 2025E 2026E
FANR 652. 36 669. 82 651. 47 651. 47 651. 47 ARKiEH
@A E 238. 63 362. 62 477.21 627.20 803. 66 B AN (%) 16.55 29. 65 15.00 13.00 16.00
)3 B AN S AL AR A 951.97  1080.60  1201.69  1350.60  1526.52 A A8 (%) 20. 81 99. 65 -1.52 16. 84 18.59
R Aol R E 1160.72  1366.82  1396.57  1607.13  1834.27 )3 B B 8) 4 A (%) 25.35 86.06 1.45 16. 54 18.21
H Ak A
AERER A ERENO) 27.29 30. 41 28.50  29.00  29.50
2R E 2022A 2023A 2024E 2025E 2026E A (%) 12.35 17.73 15. 64 16.13 16. 43
Z2EEHAER 40. 44 114.85 122. 61 171.79 186. 29 ROE (%) 7. 61 12.47 11.37 11.79 12.33
A 72.41 134.73 136. 68 159.28 188.29 ROIC (%)
A 18 4 4.26 5.09 6. 11 9.94 11. 04 Y ]
" 4% A -6.53 -7.16 -1.26 -1.87 -2.09 FE R E %) 17.98 20.94 13.95 15.96 16.78
#F MK 0.54 -8.82 -3.99 -4.84 -5.22 % R e E (%) 1.93 1.96 2.45 1.92 1.62
FEFELH -49. 09 -44.95 -29.35 -1.09 -5.87 AR 5.43 4.72 7.08 6.19 5.88
HibzE e 18.84 35.95 14.43 10.38 0.13 # Ak 5.43 4.72 7.08 6.19 5.88
B EHRER -142.12  -284.45 268. 38 -56.47  -109.11 Bz S
FALE 7.95 10.25 8.00 12.00 15. 00 BR RS 0.75 0. 60 0. 63 0. 66 0. 67
K 135. 00 285. 00 0.47 -0.14 -0. 01 MR 3K B 4 7.65 6.78 6.47 6.58 6.57
H AT LR 0.83 10.79 276.85 -44. 62 -94.12 AT TR 3K B 4 45.76 85.72 109. 86 80. 00 88. 62
FEFXEARER 643. 47 -14.51 -15.16 -8.35 -10.23 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 FROC S RATIET) 0.91 1.69 1.72 2.00 2.37
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.51 1.44 1.54 2.16 2.34
R 15.98 0.18 18.35 0. 00 0. 00 FRA T (RAET) 11.97 13.59 15.11 16.99 19.20
AN ARIG Ao 634.74 17. 46 -18.35 0. 00 0.00 Rl
AT ALK -7.24 -32.15 -15.16 -8.35 -10.23 P/E 27. 66 14.87 14. 65 12.57 10. 64
LA 34 o 3R 541.79  -184.11 375.84 106.97 66.95 P/B 2.10 1.85 1.67 1.48 1.31
EV/EBITDA 13.79 6. 80 6. 62 5.59 4.73

A RR: wind, REAHEL, NSNE, BOIERFLH
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