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RBSIRR: 1) OEIRFHEARRTREBRINEG; 2) 1TPREERAIIZIHIN
Bi; 3) SIEDIHEBEERANTAE, SEITRSE RN

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3,900.89 2,935.72 438743  11,648.20 9,756.53
HBRERW) 43.02 (24.74) 49.45 165.49 (16.24)
EBITDA(E 5 7T) 44113 374.96 496.21 1,110.35 958.36
HEEATEFNBEERTT) 24414 179.66 308.65 819.29 686.65
HBRERW) (1.73) (26.41) 71.80 165.45 (16.19)
EPS(7T/BR) 1.63 0.89 0.99 1.18 1.28
MR (P/E) 24.60 4524 40.31 33.97 31.42
EE(P/B) 439 3.99 347 257 2.11
MHEP/S) 2.08 277 1.85 0.70 0.83
EV/EBITDA 12.19 14.16 17.61 7.47 7.68
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 717.36 376.14 350.99 931.86 1,781.87 N 3,900.89 2,935.72 4,387.43  11,648.20 9,756.53
RIWTEER R R SR 1,617.18 1,821.38 2,131.97 8,926.53 900.63 5% 3,178.94 2,396.27 3,595.50 9,627.24 8,039.38
FRAS TR 49858 488.09 1,070.51 2,769.78 564.26 Bl RN 29.63 17.39 3332 88.47 74.10
5% 1,904.99 2,077.93 3,534.85 11,204.56 1,535.72 A 27.35 2413 30.76 81.68 68.41
Hith 153.29 (75.26) 294.49 448.25 160.44 EEEA 128.33 122.87 144.34 383.21 320.98
mabEEAT 4,891.39 4,688.29 7,382.81  24,280.97 4,942.94 MEER 142.04 115.16 159.76 424.14 355.26
KHARR U 109.81 81.40 81.40 81.40 81.40 552 36.66 18.13 29.80 30.87 31.48
EIER= 647.26 696.84 641.12 585.41 529.69 B /fERRERE (58.48) (52.00) (46.91) (52.46) (50.45)
wREIR 351.58 1,271.01 1,271.01 1,271.01 1,271.01 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 306.36 548.71 530.39 512.08 493.76 RSB 8.23 (28.41) (1.69) (7.29) (12.46)
Hity 247.35 405.49 228.56 285.63 298.54 Hits 61.41 115.29 0.00 0.00 0.00
ERMBE=AL 1,662.36 3,003.45 2,752.49 2,735.52 2,674.40 BEFE 346.77 206.90 345.35 952.83 803.99
BrEgit 6,726.70 7,691.73 8,743.51 18,002.06 8,575.42 BASMIN 0.01 0.02 0.01 0.01 0.01
FZHAMERR 188.00 180.97 197.32 188.77 189.02 B 8.47 2.87 395 5.10 3.97
JUAREEISIVENIL S 1,911.71 2,290.72 2,889.16 11,186.01 1,292.23 gz 338.30 204.04 341.40 947.74 800.02
Hit 2,174.25 1,892.95 2,289.77 2,312.26 2,178.48 s 55.58 2753 32.76 128.45 113.37
bzl =y 4,273.96 4,364.65 5376.26  13,687.04 3,659.74 EFE 282.72 176.52 308.65 819.29 686.65
KHAER 370.00 1,088.64 729.32 908.98 819.15 DERGIRIRE 0.00 (3.14) 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 244.14 179.66 308.65 819.29 686.65
Hith 89.64 61.67 154.07 101.79 105.85 SRS (T) 1.63 0.89 0.99 1.18 1.28
|35 8 =yne 459.64 1,150.31 883.40 1,010.77 925.00
bdi=giy 4,733.60 5,514.96 6,259.66  14,697.81 4,584.73
DEBRIRIN G 142.15 139.01 139.01 139.01 139.01 FEMSELE 2021 2022 2023E 2024E 2025E
B 202.67 202.67 202.67 202.67 202.67 23573
BERR 937.51 944.85 944.85 944.85 944.85 Enllg 43.02% -24.74% 49.45% 165.49% -16.24%
B 688.02 867.68 1,176.32 1,995.61 2,682.26 BRI 21.10% -40.34% 66.92% 175.90% -15.62%
Hifth 2275 2258 21.00 2211 21.90 JHEFBAREFE -1.73% -26.41% 71.80% 165.45% -16.19%
BENEEETT 1,993.11 2,176.78 2,483.85 3,304.25 3,990.68 FFEEH
REFRARR E R 6,726.70 7,691.73 8,74351  18,002.06 8,575.42 ESES 18.51% 18.38% 18.05% 17.35% 17.60%

e 6.26% 6.12% 7.03% 7.03% 7.04%

ROE 13.19% 8.82% 13.16% 25.88% 17.83%

ROIC 31.33% 11.52% 11.76% 28.76% 21.51%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 282.72 176.52 308.65 819.29 686.65 Tl 70.37% 71.70% 71.59% 81.65% 53.46%
IR 79.45 7261 74.03 74.03 74.03 B RIRE -3.63% 50.36% 27.60% 9.05% -15.66%
W55 H 38.69 22.81 29.80 30.87 3148 maptLE 118 1.07 1.37 1.77 1.35
RERIRK (8.23) 2841 1.69 7.29 12.46 ERENLLEE 0.74 0.60 0.72 0.96 0.93
BnReTH 868.77 (420.28) (1,362.26) (8,130.62) 10,136.25 Bistth
He (1,331.38) 510.89 0.00 0.00 0.00 RIKTR B = 2.58 171 2.22 211 1.99
ZEFDRER (69.98) 390.94 (948.10)  (7,199.14)  10,940.87 FHERR 1.79 147 1.56 1.58 1.53
B 583.78 1,278.92 160.46 22833 214.33 LEFEER 0.60 0.41 0.53 0.87 0.73
KHR® 2.82 (28.41) (3.18) (9.59) (13.72) SBiEkE (7T
Hith (943.34) (2,688.63) (146.18) (205.43) (196.37) gl 1.63 0.89 0.99 1.18 1.28
BREDIS R (356.73)  (1,438.12) 11.11 13.31 4.24 BREENER -0.35 1.93 -4.68 -35.52 53.98
R EE (74.61) 809.18 91342 7,765.58  (10,094.88) BRER 9.13 10.05 1157 15.62 19.00
AR 861.79 7.16 (1.58) 111 (0.21) fEEHER
Hith (77.73) (27.72) 0.00 0.00 0.00 k=S 24.60 45.24 40.31 3397 3142
FREDASHR 709.45 788.61 911.85 7,766.69  (10,095.09) =S 439 3.99 347 257 211
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.19 14.16 17.61 7.47 7.68
B FEINE 282.74 (258.57) (25.15) 580.86 850.02 EV/EBIT 13.87 16.98 20.70 8.00 8.32

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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