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NE] 2022 FIELIA 208 127T, BECIGK 35.1%; [3E%F)E 18.7 {Z7T,
EILLIEK 182%; 0AEEF] 18 1270, EIELIEK 192%; EFIEK 16.4%, [EILL
10 4.6pct, EFIZR 9%, EELIEHN 4.7pct,

2022 FEPEESLLIIN 35.7 1278, BB 24%; 1AE0EF)E 5 127,
EILUIS 476%; 0IEFEF 4.3 1270, BIECIEE 551%; EFIZ 21.4%, FEILE
110 8.3pct; JEFIZR 13.9%, EIELIEE 10.9pct,

2023 FE—FELIMA 54.4 27T, BILLIEK 19%; IIEHEFIE 4.8 127T,
EILLIE 50%; N3EFF 4.7 1270, LI 45%; EFIZ 15.8%, ELCIS
1 1.7pct; FFIE 8.85%, [[EIELIEIE 2pct,

PWEE, 1) BaiBETE 2022 F£EU 121 27T, BEEEK 69.5%, EF)
2R 17.03%, EIELIEAN 5.53pct. 2 ) EBENFRICEEILE: 2022 F£EUW 71.4 12
TG, AL 5.6%, BRI 15.1%, FEIELIEAN 3.74pct. 3 ) EBEI=5ZE : 2022
FEW 8 1Z7t, LG 21.8%, FEFIZ 16.6%, FILLIEHN 3.13pct. 4) F
B . 2022 F£EW 5.9 1275, BEELEZD 7.9%, EBFIZR 12.6%, BEELRED
1.5pcte

FmAORH, REREY K, FAUEFSHE, AFET APDS RZET
TERTENMBEEERNEEFE, ARET REESTER, NMEA
REFmmR, FRAF MR, BEFmEA. L NRESHE, &
E?I%é;’é}%\ﬁ;%ié%ﬁléiﬁﬁ, SChESRIE TIMAREE, 2022 AL JEHEE
J\\h 3 B o

e ‘ERM. BiRi” NRERE. A8 SERISRITITSE,
PL "R, BFE” ROmRRERAMR, X “EB” mhE logo HITRIRM
FHR, BT,

BN

B ATIRERAN. BESFRIET. HTATHEE. BREEHIEFA
B, BAVEERERFN 2023, 2024 FIFENEFE 145, 17.2 1278, BEE 25,
321275, TRt 2025 FIAEHSEF)E 40 27T, HEF “SIN TR,

REERR: EREERE. REFEREN NI, REY KANTEA.
R RN R R IR ERK TS INE | X HEEEXG . R R )b

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 15398.71 2080221 2683485 33811.92  40,827.89
(%) 19.33 35.09 29.00 26.00 20.75
EBITDA(E 5 7T) 1,105.57 2,525.90 2,451.10 2,746.40 3,163.92
HEEATEFNBEERTT) 664.00 1,873.43 2,498.01 3,214.05 4,013.06
HBRERW) 10.94 182.14 33.34 28.66 24.86
EPS(7T/BR) 1.16 3.26 435 5.59 6.98
MR (P/E) 47.81 16.95 12.71 9.88 791
EE(P/B) 6.38 472 341 2.54 1.92
MHEP/S) 2.06 1.53 1.18 0.94 0.78
EV/EBITDA 8.07 4.89 5.36 2.20 0.00
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,846.14 6,633.46 12,405.69 19,043.79 24,941.99 EN 15,398.71  20,802.21  26,834.85  33,811.92  40,827.89
RIWTEER R R SR 207.63 290.37 365.83 468.93 525.65 5% 13,593.61 17,398.50 22,353.43 28,199.14 33,927.98
FRAS TR 2154 17.55 48.09 29.53 60.22 Bl RN 56.15 105.06 134.17 152.15 18373
5% 795.69 810.51 1,261.41 1,369.92 1,777.69 A 550.61 587.32 858.72 1,183.42 1,469.80
Hity 1,636.16 3,780.79 2,606.04 2,587.48 3,228.35 EEEA 316.59 43278 630.62 879.11 979.87
mabEEAT 5507.16  11,532.67  16,687.07  23,499.65  30,533.90 MEER 404.08 506.69 697.71 980.55 1,184.01
KEB R 105.07 128.15 128.15 128.15 128.15 W55 E (261.13) (382.70) (747.77) (1,297.93) (1,819.37)
EIER= 1,966.09 2,032.62 1,799.43 1,566.24 1,333.05 B /fERRERE (5.60) 15.46 438 475 8.19
EREIR 114.13 86.01 86.01 86.01 86.01 NRMEZNWER 9.98 (12.12) 0.00 54.64 (196.33)
TR F= 332.07 457.99 422.76 387.54 352.31 BEREWER (16.37) (3.69) 17.26 (0.93) 421
Hifty 5372.43 4,23391 4,432.06 4,642.46 441421 Hitb 11.91 (78.71) 0.00 0.00 0.00
ERMBE=AL 7,889.79 6,938.68 6,868.42 6,810.40 6,313.74 BEFE 738.89 2,233.63 2,929.63 3,773.93 4,717.96
BrEgit 13,396.94 18,471.36 23,555.49 30,310.06 36,847.64 BASMIN 30.69 34.20 30.34 3174 32.09
FZHAMERR 0.00 511.25 300.00 300.00 300.00 B 11.33 40.84 21.14 24.44 28.81
JUAREEISIVENIL S 7,058.45 9,389.17 11,828.26 14,966.03 17,205.70 gz 758.25 2,226.99 2,938.83 3,781.24 4,721.25
Hit 709.29 932.21 1,936.38 2,322.53 2,615.96 s 90.53 354.44 440.82 567.19 708.19
bzl =y 7,767.74  10,832.64  14,064.64  17,588.56  20,121.66 EFE 667.72 1,872.54 2,498.01 3,214.05 4,013.06
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 3.72 (0.89) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 664.00 1,873.43 2,498.01 3,214.05 4,013.06
Hith 165.90 265.97 168.55 200.14 21155 SRS (T) 1.16 3.26 435 5.59 6.98
|35 8 =yne 165.90 265.97 168.55 200.14 211.55
bdi=giy 8417.18  11,737.03  14,23320  17,788.70  20,333.22
DEBRIRIN G 4.94 13.15 13.15 13.15 13.15 FEMSELE 2021 2022 2023E 2024E 2025E
B 403.66 574.70 574.70 574.70 574.70 j3-5- 73]
BARRTR 1,935.69 1,977.77 1,977.77 1,977.77 1977.77 Bl 19.33% 35.09% 29.00% 26.00% 20.75%
B 2,635.48 4,303.66 6,801.67 10,015.72 14,028.78 BRI -3.31% 202.29% 31.16% 28.82% 25.01%
Hith 0.00 (134.95) (44.98) (59.98) (79.97) IHEFEAREFIE 10.94% 182.14% 33.34% 28.66% 24.86%
BERNEAT 4,979.77 6,734.32 9,322.30  12,521.35  16,514.42 FREEH
REFRARR E R 13,396.94  18,471.36  23,555.49  30,310.06  36,847.64 ESES 11.72% 16.36% 16.70% 16.60% 16.90%

e 431% 9.01% 9.31% 9.51% 9.83%

ROE 13.35% 27.87% 26.83% 25.70% 24.32%

ROIC -11.59% -34.59% -25.46% -22.63% -18.66%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 667.72 1,872.54 2,498.01 3,214.05 4,013.06 o 62.83% 63.54% 60.42% 58.69% 55.18%
IR 226.90 27811 268.42 268.42 268.42 B RIRE -57.04% -90.83% -129.82% -149.65% -149.19%
558 (168.28) (196.25) (747.77) (1,297.93) (1,819.37) mENLLEE 0.67 1.01 1.19 1.34 1.52
REIRE 16.37 3.69 (17.26) 0.93 (4.21) ERENLLEE 0.57 093 1.10 1.26 1.43
BnReTH 18.80 444952 1,550.48 3421.16 1,995.23 k=37
He 1,332.67 (1,356.15) 0.00 54.64 (196.33) RIKTR B = 77.90 83.54 81.79 81.01 82.10
FEFNETR 2,094.19 5,051.45 3,551.86 5,661.28 4,256.80 FIREEE 23.87 25.90 25.90 25.70 25.94
B 465.23 347.10 97.42 (31.59) (11.41) SR ERER 1.34 131 1.28 1.26 1.22
KHIRE 7213 23.08 0.00 0.00 0.00 FhefEtR (75)
Hifte (2,561.50) (2,548.50) 1,498.27 (275.81) (146.31) SRk 1.16 3.26 435 559 6.98
BREDIS R (2,024.14)  (2,178.32) 1,595.69 (307.40) (157.72) BREENER 3.64 8.79 6.18 9.85 741
RN 267.06 893.71 534.71 1,299.22 1,819.11 BRER 8.66 11.70 16.20 21.76 28.71
AR 1,475.82 7817 89.97 (14.99) (19.99) fEEHER
Hith 55.06 (1,154.11) 0.00 (0.00) (0.00) HE=R 47.81 16.95 1271 9.88 7.91
EREIMES T 1,797.93 (182.24) 624.68 1,284.22 1,799.12 [t = 6.38 472 341 2.54 1.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.07 4.89 5.36 2.20 0.00
B FEINE 1,867.98 2,690.89 5,772.24 6,638.10 5,898.20 EV/EBIT 10.06 5.45 6.02 2.44 0.00
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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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