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2. RERFSHE, MELHERE 4%

REIRE 2023 FATLUIM 50.83 JT/REIMWAIERY, RIZiILNER

38.34 7o/8 (REIMMNITILA 24% ), D=FHIAE (40%+30%+30% ), &
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WReRIEESE RS EA R =& MNEIX S

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 480.29 486.63 535.30 615.59 73871
HEER () 17.56 1.32 10.00 15.00 20.00
EBITDA(ET57T) 187.61 180.32 108.28 130.83 166.85
HEBATEFEEATT) 112.17 130.35 104.86 126.11 16157
B ®Y) 11.96 1621 (19.55) 20.26 2812
EPS(7T/A) 153 119 0.95 115 147
HEE(P/E) 31.08 4011 49.86 41.46 3236
MIEE((P/B) 1.90 279 263 252 239
TEEEP/S) 7.26 10.74 9.77 8.49 7.08
EV/EBITDA 24.06 22.99 34.83 29.27 21.71
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,377.72 1,206.49 1,423.32 1,358.66 1,565.60 Bl A 480.29 486.63 535.30 615.59 738.71
RIKTER YRR RTUER 139.68 147.47 105.26 214.35 176.71 Bl A 270.23 279.83 318.50 363.20 421.06
FRAT KR 1.30 2.01 4.06 3.71 437 Bl e RN 223 236 2.54 295 352
= 110.24 104.78 93.01 154.95 138.97 HEZRA 15.28 18.42 2034 2278 26.96
Eift 29.83 4186 23.89 34.01 32.85 BIEEA 24.38 28.48 32.12 35.83 42.85
B 1,658.76 1,502.61 1,649.53 1,765.68 191850  HAKER 58.90 7234 80.29 86.18 103.42
KERRAUR &R 0.00 6.18 6.18 6.18 6.18 55 A (10.30) (29.54) (31.20) (33.14) (34.84)
BIE&r~ 122.11 146.05 122.78 99.50 76.23 BN AIREIRE (3.18) (0.81) 0.00 (0.16) (0.08)
"wEITRE 11044 19231 19231 192.31 19231 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 48.01 92.18 89.22 86.25 83.29 KBS EE 0.62 (1.34) 0.54 (0.06) (0.28)
Eifth 66.47 78.66 57.91 65.97 66.31 Hitb 1.75 32.66 0.00 (0.00) 0.00
ERF=AI 347.04 515.38 468.40 450.21 424.32 BV FiE 118.77 145.26 113.25 137.58 175.37
Br=git 2,005.81 2,017.99 2,117.93 2,215.90 2,342.82 FAlSMIN 0.03 0.03 0.00 0.00 0.00
FIERMER 072 2.00 0.00 0.00 0.00 BT 0.14 0.32 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 78.95 54.94 65.67 83.85 96.53 F 38 =& 118.66 144.96 113.25 137.58 175.37
Eift 4220 4043 4049 41.35 4182 Fris#i 6.57 13.43 8.38 11.46 13.80
R ah afREL 121.87 97.37 106.16 125.20 13834  %FiE 112.09 131.54 104.86 126.11 161.57
KHBER 26.10 2197 0.00 0.00 0.00 DERRRIRES (0.08) 118 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 11217 130.35 104.86 126.11 161.57
Hift 12.98 8.93 10.11 0.00 0.00 BiRKES (7T) 1.53 1.19 0.95 1.15 1.47
E3 k=1 39.08 30.90 10.11 0.00 0.00
mEET 160.96 128.27 116.26 125.20 138.34
DEBE RN 12.48 13.66 13.66 13.66 13.66 EEMELER 2022 2023 2024E 2025E 2026E
B 73.26 109.89 109.89 109.89 109.89 |24 N::7a]
BARRIR 1,449.22 1,412.58 1,412.58 1,412.58 1,412.58 ST oN 17.56% 1.32% 10.00% 15.00% 20.00%
BRI 309.89 403.52 482.17 576.75 697.93 BALFE 7.09% 22.31% -22.04% 21.48% 27.47%
Eift 0.00 (49.94) (16.65) (22.20) (29.60) HEFEAEEFE 11.96% 16.21% -19.55% 20.26% 28.12%
BERMEET 1,844.85 1,889.72 2,001.66 2,090.70 2,204.47 IKFBES
RRFRRIERS T 2,005.81 2,017.99 2,117.93 2,215.90 2,342.82 ESIES 43.74% 42.50% 40.50% 41.00% 43.00%
bl 23.35% 26.79% 19.59% 20.49% 21.87%
ROE 6.12% 6.95% 5.27% 6.07% 7.37%
ROIC 35.54% 23.79% 11.86% 18.03% 19.09%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 112.09 131.54 104.86 126.11 161.57 il 8.02% 6.36% 5.49% 5.65% 5.90%
HrIRHEHE 20.83 25.59 26.24 26.24 26.24 HRRER -72.47% -61.95% -70.59% -64.41% -70.50%
155 # M 1.09 1.00 (31.20) (33.14) (34.84) EnteER 13.61 1543 15.54 14.10 13.87
KEIRK (0.75) 0.99 (0.54) 0.06 0.28 EREALLER 12.71 14.36 14.66 12.87 12.86
S| (90.74) (34.65) 104.14 (181.63) 67.55 Eizgkh
He 59.63 12.65 0.00 (0.00) 0.00 Il SINESEE 2 373 3.39 424 3.85 3.78
K EEMET 102.14 137.12 203.49 (62.36) 220.80 FERERLR 494 453 541 497 5.03
BAZH 146.74 183.83 (1.18) 10.11 0.00 SRR 0.39 0.24 0.26 0.28 0.32
KERE 0.00 6.18 0.00 0.00 000 SIS (5T)
Hitg (318.59) (388.58) 1.72 (10.16) (0.28) (=3l 153 119 0.95 1.15 147
B &SR (171.85) (198.57) 0.54 (0.06) (0.28) BREENER 1.39 1.25 1.85 -0.57 2.01
IR 35.77 24.64 5.72 34.84 34.21 BRREP 25.01 17.07 18.09 18.90 19.94
AR 1,288.36 (82.62) 7.08 (37.08) (47.79) fEEHEE
Hift 12.73 (42.56) 0.00 0.00 0.00 HEE 31.08 40.11 49.86 41.46 32.36
EREMER 1,336.85 (100.54) 12.79 (2.24) (13.58) mER 1.90 279 263 252 239
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.06 22.99 34.83 29.27 21.71
I & HEINER 1,267.15 (161.99) 216.83 (64.66) 206.94 EV/EBIT 26.65 26.45 45.97 36.62 2576
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FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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