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M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
wHFE 2 22328.22  25508.07  28834.79 32855.91 37497.42 LA 16713.23 20253.53 23896.03 26783.76 30001.02
A 13772.56  15966.37  18932.19  22526.31 26458.66 B A 3816.32  4239.85  4932.84  5403.01  5898.58
R K 62. 69 68. 61 91. 42 102. 47 114.78 B AL A o 2824.06  3050.10  3703.88  4138.09  4635.16
EALY-FIE T 73.34 49.18 101.07 113.28 126.89 X% 4668.19  5436.77  6253.59  6963.78  7755.26
T IR 3 234. 00 91. 61 106. 58 116.74 127.45 40 1166.78  1367.15  1565.19  1727.55  1920.07
B 6058. 11 7519.68  7911.29  8494.07  9136.30 B K % A 56. 67 70. 95 72.35 70. 50 68. 67
HARA T 2127.53  1812.62  1692.24  1503.04  1533.35 W 4% A -216.30  -162.24  -339.21  -404.18  -479.02
B h I 7461.60  9912.84  10829.44 11451.94 11937.82 P RAAR K -11.14  -31.05  -19.65  -20.61 -23.77
KA 10.15 10.37 10.26 10. 31 10.29 NRIEE NI E 29.15 19.99 24.57 22.28 23.42
R 2741.84  4596.04 6732.47  7975.83  8790.54 B AN A -10. 80 -6.34 -8.57 -7.45 -8.01
T 1108.13  1123.19  1110.01  1089.14  1071.76 B LA 4452.73  6282.93  7752.43  8928.25 10242.82
AR Y AL 3601.48  4183.24  2976.70  2376.66  2065.23 EX T VN 50. 77 85. 07 67.92 76. 49 72.20
FEEH 29789.82  35420.91  39664.23 44307.86 49435.24 EX T S 33.01 35.85 34.43 35.14 34.78
s 10008.50  12408.61  13230.63 13985.42  14693.31 #1988 3 4470.49  6332.15  7785.92  8969.61 10280.24
ISR 83.23 0. 00 0.00 0.00 0.00 B3 A 1218.66  1605.88  1977.62  2278.28  2611.18
AR 2054.06  2814.19  3255.67  3565.99  3893.06 %A1 3251.83  4726.27  5808.30  6691.33  7669.06
HAFE A 7871. 21 9594.42  9974.96 10419.44  10800. 25 R U EXIT-A 108. 69 137.11 168.58 194. 21 222.59
Jkiksh [ 4 448. 46 598. 02 591. 33 608. 69 607. 68 V2 & A > 8 A1 3143.14  4589.16  5639.71  6497.11  7446.46
KA 44.94 107. 11 122.22 132.35 139.12 EBITDA 4536.20  6495.04  8047.81  9380.44 10799.39
H AR R 403. 52 490. 92 469.11 476.34  468.57 EPS (1) 5.95 8. 68 10. 67 12.29 14. 09
R kAT 10456.97  13006.63  13821.96 14594.11  15300.99
R G 812.10 888.96  1057.55  1251.76  1474.35
P A 528. 60 528. 60 528. 60 528. 60 528. 60 i 2022A 2023A 2024E 2025E 2026E
FANR 6224.75  6224.75  6224.75  6224.75  6224.75 AkAEAH
@A E 11767.00  14770.37  18031.38 21708.64 25906.54 AN (%) 25.95 21.18 17.98 12.08 12.01
)3 By BN B R B B 18520.76  21525.31  24784.73 28461.98  32659.89 Ak A (%) 43.56 41.10 23.39 15.17 14.72
R Aol R E 29789.82  35420.91  39664.23 44307.86 49435.24 )3 B B 8) AL (%) 36. 78 46.01 22.89 15.20 14. 61
FAE S
AeRER A ERENO) 77.17 79.07 79.36 79.83 80.34
RitEE 2022A 2023A 2024E 2025E 2026E A AIE %) 18.81 22.66 23. 60 24.26 24.82
ZEHEHAER 3107. 91 4496. 21 6475.65  7286.43  8271.67 ROE (%) 16.97 21.32 22.75 22.83 22.80
A A 3251.83  4726.27  5808.30  6691.33  7669.06
A8 e 4 299.77 374.36 634.59 856.36  1035. 60 B A
" 4% A -216.30 -162.24  -339.21  -404.18  -479.02 FE R E %) 35.10 36.72 34.85 32.94 30.95
#F MK 10.80 6.34 8.57 7.45 8.01 % R e E (%) 1.63 1.44 1.33 1.39 1.34
FEFEED -398.61  -1318.63 279.18 -48.39  -116.23 AAE 2.23 2.06 2.18 2.35 2.55
Atz E sk 160. 42 870. 11 84.22 183.86 154. 26 EAE 1.62 1.45 1.58 1.74 1.93
R EHLELR 5268.71  -1277.93  -1573.69 -1502.68 -—1547.50 BERAH
FALE 1580.22  2381.04  1528.50  1447.78  1494.56 BR RS 0. 61 0. 62 0. 64 0. 64 0. 64
KA -6646.31  -1084. 80 8.49 5. 41 5.87 2K 3K JE) 4 195, 47 271.32 282.95 276.28 276.19
E RS 202. 63 18.30 -36.70 -49. 49 -47.07 AT R 4 2.48 1.74 1.63 1.58 1.58
FREHAER -1328.80 -1647.48  -1936.13 -2189.63 -2791.83 R (R
R ir E 53.20 -83.23 0. 00 0.00 0. 00 FROME GRATHE) 5.95 8. 68 10. 67 12.29 14.09
K -127. 41 62.16 15.11 10.13 6.77 FIEE AR GRAT ) 5.88 8.51 12.25 13.78 15. 65
R 0. 00 0. 00 0. 00 0.00 0.00 FRA R GRAHE) 35. 04 40.72 46.89 53. 84 61.79
FARNARIE o 0. 00 0.00 0.00 0. 00 0.00 Rl
AT ALK -1254.59  -1626.41  -1951.24 -2199.76 -2798.60 P/E 32.79 22. 46 18.28 15.87 13.84
LA 34 o B 7047.82  1570.79  2965.82  3594.12  3932.34 P/B 5.57 4.79 4.16 3.62 3.16
EV/EBITDA 19.25 13.45 10. 85 9.31 8.09
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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
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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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&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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