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95 BUENIGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 1,612.14 214415 3,140.71 3,983.59 4,865.98
TR (0p) 10.19 33.00 46.48 26.84 2215
EBITDA(EGTT) 31854 397.82 46825 580.81 709.23
HEEAEEHNIE(EATT) 187.29 238.25 343,67 43824 54533
TR (o) (17.83) 2721 44.25 2752 24.44
EPS(7T/A%) 0.44 0.55 0.80 1.02 127
HEBZEP/E) 57.15 4492 31.14 2442 19.63
%R (P/B) 8.36 772 7.02 6.31 558
HEZR(P/9) 6.64 499 341 2.69 2.20
EV/EBITDA 16.44 14.23 20.86 16.41 13.19
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 301.68 356.27 470.54 704.66 875.82 Bl A 1,612.14 2,144.15 3,140.71 3,983.59 4,865.98
N7 ZE R R RIS ER 189.91 187.87 287.25 393.03 457.74 [R5 884.90 1,065.28 1,419.22 1,782.59 2,170.96
FRAS KSR 21.62 27.75 9.07 44.86 28.36 BAlie RN 14.91 18.68 28.56 35.93 4351
7 17833 172.86 291.81 344.47 414.68 HEZEA 395.02 669.01 1,118.09 1,426.12 1,737.16
EHifth 398.41 468.81 469.50 474.92 486.40 BEEEA 61.88 72.09 105.21 133.05 161.06
mENBEAT 1,089.95 1,213.55 1,528.16 1,961.94 2,263.00 &2 4351 54.11 78.52 103.57 125.06
KEBRRUIRE 18.99 19.42 19.42 19.42 19.42 45522 (3.67) (4.40) (5.96) (8.91) (11.39)
EE&Er= 447.02 491.25 468.57 434.74 408.85 BRI NSAIRMEIRE (12.70) (23.90) (13.44) (16.68) (18.01)
ERETRE 61.89 21.49 6.49 6.49 6.49 NRMEZTES (2.44) 454 0.95 0.62 092
FRRF= 66.39 65.15 63.18 61.22 59.25 BRI ER 7.37 8.67 9.61 8.55 8.95
Hity 47.36 73.63 4387 46.20 52.70 Hity 6.86 (0.77) 0.00 0.00 0.00
EFmahBF=ALt 641.66 670.93 60153 568.06 546.70 ElAE 21651 280.83 394.19 503.72 631.48
BRIt 1,731.60 1,884.47 2,129.69 2,530.00 2,809.70 SRIZON 0.86 0.23 0.74 0.60 0.61
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 5.03 151 217 2.35 277
IVARE=Z)S VAN E/ 187.86 230.93 263.73 418.46 407.81 F 8 2 & 212.33 279.55 392.75 501.97 629.32
Hifth 196.20 194.80 330.66 404.76 474,58 Frisw 25.46 41.02 50.84 66.27 85.63
mEhAEAaTt 384.06 425.73 594.39 823.22 882.39 #FE 186.87 238.53 341.91 435.70 543.69
KHAEK 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (0.42) 0.28 (1.76) (2.54) (1.63)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 187.29 238.25 343.67 438.24 545.33
Eift 8.98 18.86 10.82 11.78 12.61 SR (7T) 0.44 055 0.80 1.02 1.27
Emenatrait 8.98 18.86 10.82 11.78 12,61
mEET 451.10 497.53 605.21 835.00 895.00
BRI GER 0.64 0.00 (0.70) (1.72) (2.37) FEMSLE 2022 2023 2024E 2025E 2026E
2z 430.33 429.40 429.32 429.32 42932 24:N:(72]
BARRR 277,52 266.32 266.32 266.32 266.32 BN 10.19% 33.00% 46.48% 26.84% 22.15%
BEKE 593.74 703.36 840.83 1,016.12 1,234.25 ZALAE -15.17% 29.71% 40.36% 27.79% 25.36%
Hits (21.71) (12.13) (11.28) (15.04) (12.82) IHEFBLAEEFE -17.83% 27.21% 44.25% 27.52% 24.44%
BER@AT 1,280.51 1,386.94 1,524.48 1,695.00 1,914.70 ERBES
T RIS 1,731.60 1,884.47 2,129.69 2,530.00 2,809.70 EF=E 45.11% 50.32% 54.81% 55.25% 55.38%
FER 11.62% 11.11% 10.94% 11.00% 11.21%
ROE 14.63% 17.18% 22.53% 25.83% 28.45%
ROIC 30.98% 41.17% 62.86% 72.97% 102.45%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 186.87 238.53 343.67 43824 54533 e 26.05% 26.40% 28.42% 33.00% 31.85%
HrIBHEE 50.23 55.65 59.64 60.89 62.63 BTRIRER -23.52% -25.41% -30.75% -41.45% -45.61%
552 (0.63) (0.01) (5.96) (8.91) (11.39) mENtLER 2.47 2.54 2,57 2.38 256
FEIRK (7.37) (8.67) (9.61) (8.55) (8.95) EEDELER 2.06 217 2.08 1.96 2.09
EEEAETH (18.89) (26.27) (60.81) 27.54 (76.92) Eizseh
HE 23.36 72.16 (0.81) (1.92) (0.72) Il dl SINEEEE 9.94 11.35 13.22 11.71 11.44
LE TSR 233.57 331.39 326.12 507.28 509.98 FIRERE 9.47 12.21 13.52 1252 12.82
BAXZH 28.03 4851 28.04 2414 33.95 PR 0.98 1.19 156 1.71 1.82
KERR (0.62) 0.42 0.00 0.00 0.00 gRigkx (5T)
Eift (101.11) (184.94) (39.38) (41.30) (60.69) =1l 0.44 055 0.80 1.02 1.27
B & ENER (73.71) (136.00) (11.34) (17.16) (26.74) BREEUETR 0.54 0.77 0.76 1.18 1.19
OGS 3.19 7.78 3.86 9.18 11.91 BRRE 2.98 323 3.55 395 447
BRI (121.02) (238.72) (204.37) (265.18) (323.99) fE{ELER
EHift 1.43 86.00 0.00 (0.00) (0.00) EES 57.15 44.92 31.14 24.42 19.63
&5 EMER (116.40) (144.94) (200.51) (256.00) (312.08) R 8.36 772 7.02 6.31 5.58
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 14.23 20.86 16.41 13.19
I & HEIER 43.45 50.45 114.27 234.12 171.16 EV/EBIT 19.50 16.53 23.90 18.33 14.46
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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