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FEFATNRL, BIMBBI T

ABREASE, MRTRELBETFAT.

BIg REF AT, BEIEBINTEE . AHEATEINS EIRA BRNEE,
HRHEFIERERN SR FADHRABREEEEW ., OXIMEIR
B 220127t (53000 HER ), QIFERRFTUWI . FHiE
BEREERE. WERERFEHEXER, AailIBEE£910638 5
7t (Zh 500 A&k ) HERUESEFATHERR (FRE) GRAEHES
AIRERLHEE R, EITIEUEY . 2RS0T RSN ETR
i, WIS B — BN ISR E.

BT AT, ERBEREBIMEE. WRIREE 1 BIRFEIRIEE
LRFREHTHEMEIC, BFUEREBEKITHEOELE, Ex
RREIEIMEESS, MMRARSERHHNEFERRREINLFZIARE.

TREF/EREF, MBS thE . AEEFHM 2411 HEEIR 13%,
EERIENEFRARE L17, 25 SFRIFMIIBINAE ( MEBF/E
FAE) &t R ESE, SR TFLMESHEBEN ISR BMERAEIR, =%
pIEEN =S v

BEBW: FIPIANEELDRFERE “Ta+RE" WG KR,
RISHIT “SHhE. SRE. 2RE. 20 RR)SEL RK
HRGRRS, EEESME. ME. EFFLURFAVEENINE, ATFRKW
FHERESE . RIE 2403 I|RE, RABEEF TN, it 24-26 FF
K153 5l 52/65/79 127 (24-25 FFRIE 52/63 1278 ), B 27%/24%/22%;
A% R iE5 B 65/82/101 125w (BIEA 7.1/84 127 ), FE
28%/26%/24%, XINI PE 53579 23X/18X/15X, #EfF “SEN” 4.

RBERR: EMRNMSKEINEG ., REHh R RN T RS InE
MBS . FABIRZHEARIEAZE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,893.52 411518 5,234.55 647487 7,874.32
HEER () 26.83 4222 27.20 23.69 2161
EBITDA(ET57T) 526.87 80358 93327 1,120.34 1,342.43
HEBATEFEEATT) 301.49 505.77 645.96 816.34 1,013.70
B ®Y) 100.01 67.76 2772 26.38 2418
EPS(7T/A) 111 185 2.37 2.99 372
HERZE(P/E) 4891 29.16 2283 18.06 1455
MIEE((P/B) 12.99 10.19 8.23 7.06 6.06
EEESID) 5.10 358 2.82 2.28 187
EV/EBITDA 2693 16.99 15.15 1245 9.89
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 202.94 310.42 825.56 1,039.10 1,747.37 Bl A 2,893.52 4,115.18 5,234.55 6,474.87 7,874.32
RIKTER YRR RTUER 169.02 210.54 442.64 299.57 570.92 Bl A 1,888.91 2,735.00 349563 432347 5253.34
FRAT KR 118.27 14476 165.63 236.75 250.12 SNz =5 il 27.88 32.60 41.47 51.29 62.38
= 453.44 594.47 776.86 884.33 1,146.38 HEZRA 457.33 515.71 643.85 796.41 960.67
Eift 109.29 44.02 72.81 81.70 78.30 BIEEA 130.86 182.72 225.09 27194 322.85
B 1,052.96 1,304.21 2,283.49 2,541.46 379310 WKER 74.28 79.75 83.75 100.36 122.05
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 8.82 16.37 6.19 1.86 (3.60)
BIE&r~ 94091 1,134.92 984.45 825.34 661.91 BN AIREIRE 0.86 (15.51) (5.76) (6.81) (9.36)
"wEITRE 14333 32.88 16.44 8.22 411 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 200.19 198.46 178.61 158.77 138.92 BB RKER 1.05 1.79 127 1.37 1.48
Hity 117.36 199.50 156.22 155.53 163.13 Hitg (37.53) (16.81) 0.00 0.00 (0.00)
ERF=AI 1,401.79 1,565.76 1,335.71 1,147.85 968.07 BV FiE 341.05 583.56 734.08 924.09 1,148.75
B git 2,454.75 2,869.97 3,619.21 3,689.31 4,761.17 FAlSMIN 0.57 131 0.77 0.89 0.99
FIERMER 471.56 300.24 300.00 300.00 300.00 SN2 8.78 10.89 758 9.08 9.19
JVARE=Z)SIVANEL SN 276.95 320.26 613.12 481.99 811.50 F 38 =& 332.85 573.98 727.27 915.89 1,140.55
Hits 287.41 655.55 871.94 771.16 1,164.74 FriSHe 30.98 60.69 7273 91.59 114.05
W ah afRELt 1,035.92 1,276.05 1,785.07 1,553.15 227624  HFE 301.86 513.28 654.55 824.30 1,026.49
KEER 137.10 0.00 0.00 0.00 0.00 DEIBSIRIRE 037 751 8.58 7.96 12.80
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 301.49 505.77 645.96 816.34 1,013.70
Hift 27.32 32.01 24.95 28.10 28.35 BiRKES (7T) 1.11 1.85 237 2.99 372
E3 k=1 164.42 32,01 24.95 28.10 28.35
mEET 1,306.69 1,408.24 1,810.02 1,581.24 2,304.59
DEBE RN 13.16 14.74 17.37 20.25 24.89 EEWELR 2022 2023 2024E 2025E 2026E
B 128.69 196.06 272.82 272.82 27282 23.N::7a]
BARRIR 385.17 458.26 458.26 458.26 458.26 ST oN 26.83% 42.22% 27.20% 23.69% 21.61%
BFKE 704.60 1,017.46 1,215.71 1,511.18 1,878.67 BAALE 100.87% 71.10% 25.79% 25.881% 24.31%
Eift (83.56) (224.78) (154.98) (154.44) (178.07) HEFEAEEFE 100.01% 67.76% 27.72% 26.38% 24.18%
BERMEEET 1,148.05 1,461.73 1,809.18 2,108.07 2,456.57 IKFBES
RRFRRIERS T 2,454.75 2,869.97 3,619.21 3,689.31 4,761.17 EAE 34.72% 33.54% 33.22% 33.23% 33.29%
bl 10.42% 12.29% 12.34% 12.61% 12.87%
ROE 26.57% 34.95% 36.05% 39.10% 41.69%
ROIC 27.89% 38.73% 45.04% 70.34% 79.81%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 301.86 513.28 645.96 816.34 1,013.70 il 53.23% 49.07% 50.01% 42.86% 48.40%
HrIRHEHE 13855 154.09 186.76 187.18 187.38 HRRER 36.35% 14.85% -24.62% -30.02% -53.31%
5522 13.54 19.38 6.19 1.86 (3.60) st 0.92 0.95 1.28 1.64 167
RBIRE (1.05) (1.79) (1.27) (1.37) (1.48) IREELER 0.52 0.52 0.84 1.07 116
S| (67.59) (174.43) 151.08 (292.98) 129.39 Eizgkh
He 40.24 153.50 8.58 7.96 12.80 Il SINESEE 2 15.76 21.68 16.03 17.45 18.09
SEFINSHR 42555 664.03 997.31 718.99 1,338.19 FRERE 8.12 7.85 7.63 7.80 7.76
BAZH 150.82 229.03 7.06 (3.14) (0.26) R RREER 1.28 155 161 177 1.86
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (402.18) (525.43) (28.45) (1.29) 13.15 (=3l 1.11 1.85 237 2.99 372
B R EINER (251.35) (296.39) (21.39) (4.43) 12.90 BREAZENER 156 243 3.66 264 491
A 79.82 (109.11) (153.68) 24.41 3517 BIEE 416 530 6.57 765 891
AR (103.87) (294.74) (307.10) (525.42) (677.99) fE{EHE
Hift (72.73) 148.94 0.00 0.00 (0.00) HEE 4891 29.16 22.83 18.06 14.55
EREMER (96.78) (254.91) (460.78) (501.01) (642.82) mER 12.99 10.19 8.23 7.06 6.06
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.93 16.99 15.15 12.45 9.89
I & SR 77.41 112.73 515.13 21355 708.27 EV/EBIT 36.41 20.95 18.94 14.95 11.50

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—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 EA

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