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BREATEE AT, H AT AT BRI . L, 9 A 30 B M EER.
B4 By B A e AE By N APTAFHLIR A B BUR, AT FRAAMRER
# A % 15bp; 10 A 20 BiEB Ak, AAFEETERT ARG 5=
WS FTRT, LFATFTALEY BT 5S40 R H £ L6
Ve AT HERT. W= BRAR G, A Z2HEHREITLEEFS
%8 BB, BRORR LB XIFLEAHfeir K, TERFILR, FEH
BRN, KREERGBFLRL, BEE KA ZHFERIFIT LA L.

WEFTEB: RRREVEARERE SN, B A X4 37K 48 4R
¥, REREBRBRFLEFN, KA TH0HA Lkt it. KRINA
BRIk R 2022-2024 455 i A A 240.17. 280.11. 325.92 127, F)
tb3% & 17.49%. 16.63%. 16.35%; )a#F4#)i4 % 29.33. 35.41. 41.08
1e7, Frig¥ 10.04%. 20.73%. 16.00%, x+5 PE % 21.7x. 18.0x.
15.5X, 48 AN-A 835K %

WX R T 58S okl R S R A RAI K50 R

(FF ) 2020 2021 2022E 2023E 2024E
RN DN 14,739.7 20,4416  24,017.0 28,011.1 32,592.1
5 #] 1 2,062.6 2,665.6 2,933.3 3,541.4 4,107.9
H Bk () 3.39 4.38 4.82 5.81 6.74
W% () 19.58 23.65 26.77 30.48 34.76
B A A4 1A 2020 2021 2022E 2023E 2024E
W A R (4E) 309 23.9 21.7 18.0 155
7 R (42) 5.3 4.4 3.9 3.4 3.0
%A & 14.0% 13.0% 12.2% 12.6% 12.6%
B RSEE 17.3% 18.5% 18.0% 19.1% 19.4%
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W %38 & TR B FefdE BRI &
#)38 & Y %1% 47
(FF &) 2020 2021 2022E _ 2023E___ 2024E (BEBF #) 2020 2021 2022E  2023E__ 2024E
EETON 14,739.7 20,441.6 24,017.0 28011.1 32,592.1 AR
RE AR A 9578.9 139783 16561.4 19.220.6 22.238.7 BN R A 8.9% 38.7% 17.5% 16.6%  16.4%
LA 111.3 1428 168.5 201.2 230.1 FRARERE 14.4% 27.1% 10.6% 21.1% 15.9%
HE 5E 1,146.7  1,385.8  1,700.4 1,941.1  2,310.8 AAER R 12.1% 29.2% 10.0% 20.7%  16.0%
FEEM 9612  1131.4 153329 15294  1,821.9 EBITDA ¥k 4 227% 27.6% 7.9% 17.3%  14.0%
BRI R 699.1 907.8  1,020.7 12172  1,437.3 EBIT ik % 21.6% 29.2% 10.8% 20.6%  16.2%
el -34.7 -115.5 -96.1 -135.2 -143.8 NOPLAT 3§ % 14.8% 25.8% 11.3% 20.3%  16.3%
H 7 BALH K 8.1 -16.5 8.2 -10.9 1.9 wRAARKE 19.3% -27.2% -19.4% 10.7% -66.7%
Ao A RAMEZ B S 21.8 52.3 37.0 44.7 40.8 FRPHRE 24.8% 20.8% 13.2% 13.9%  14.0%
BRI A 37.4 20.6 275 28.5 25.5
ERIL 2,407.3  3,059.9 33855 4,099.0 4,751.6 #i7 #
i Ak SR R 5.4 15.1 12.0 10.8 14.6 EES 35.0% 31.6% 31.0% 31.38% 31.77%
GRERE 2,412.7  3,0750 3,397.6  4,109.8  4,766.2 B ALA R A 16.3% 15.0% 14.1% 14.6%  14.6%
R 350.1 410.8 464.8 569.2 659.6 AL R 14.0% 13.0% 12.2% 12.6% 12.6%
FAR 20626 26656 209333 35414  4.107.9 EBITDA/E Sk A 19.3% 17.8% 16.3% 16.4%  16.1%
EBIT/& LN 15.7% 14.6% 13.8% 14.2%  14.2%

il i sEAR

2020 2021 2022E _ 2023E____ 2024E B R A RS 135 112 95 75 58
fmKke 4.427.2  6.561.9  8.636.9  9.942.0 14.990.3 RALLRRBRRS o7 47 46 -36 -36
o JES S N v 1,960.0 1,677.4 17144  1,759.1  1,799.9 AR P e R 180 172 186 189 202
PRSI S 641.1  1.107.3 7327 15248  1.112.3 R A R A 14 15 14 15 15
BB 194.8 206.1 244.1 312.1 320.2 75 e R 20 20 21 21 20
AT IR 3R 84.9 148.3 167.8 184.1 216.8 &R He R 411 372 354 320 310
e 808.7 1463.1 13355 1,8950  1,808.4 B A e R A 169 94 61 49 30
F AR K 133.7 78.8 696.1 302.9 359.3
Tk ARk ; ; ; . ; #EE A
A EBMBT B} ) ) B . ROE 17.3% 18.5% 18.0% 19.1% 19.4%
R BAET 15.5 15.5 15.5 15.5 15.5 ROA 10.9% 11.4% 12.3% 13.6% 13.6%
BT - 13342 1,3342 1,3342 13342
B 2R~ 6,092.8  6,648.2  6,080.6 5513.1  4,9455 & AR
AR 1,538.0 3475 3475 3475 3475  AEBRAE 78% 6.8% 7.1% 6.9%  7.1%
W F 14642 10644  1,018.6 972.7 926.9  FERRAE 6.5% 55% 56% 55%  5.6%
St 3R B 1.482.7 27400 15627 18748 2.024.8  TARAE 47%  4.4%  43% 4.3%  4.4%
KEER 18,843.6 23,392.7 23,886.5 25977.8 30,201.5  MAFRAE 0.2% -0.6% -0.4% -0.5% -0.4%
IS 16266  2,389.1 - - ; ERTESRESS 18.8% 16.2% 16.5% 16.3%  16.6%
B AR 17275 26861 24736 3.6189 33809  Efk#EAL
B At RIS 212.8 140.0 431.1 198.1 487.2 HF S 36.7% 38.4% 31.7% 28.5%  29.9%
AL LB A 2,359.0  3,069.5 3,591.2 2,671.0  4,258.5 AR & 58.0% 62.3% 46.5% 39.9%  42.7%
K% . . - . - BT 139  1.36 208  2.45 2.54
Fete AR R R A 992.2 699.1  1,086.6 926.0 903.9 # 1.26 118 188 216 231
5 B %A 6,918.2 8983.8  7,5825  7,4140  9,030.6 & AR B 45 2 -66.62 -25.85 -34.41 -29.49 -32.20
Y HE R _ 0.2 0.3 1.2 25 2 438 AR
LS 601.5 609.2 609.2 609.2 609.2 DPS(1) 119 175 161  2.10 2.46
WA 11,181.9 13,7401 15,6951 17,9558 20,564.2 CESE S 35.2% 40.0% 33.3% 36.2%  36.5%
R AR 11.925.4  14.409.0 16,303.9 18,563.8  21.170.9 TR R 11%  1.7%  15%  2.0%  2.4%
ALEeRER

2020 2021  2022E  2023E__ 2024E 2020 2021 2022E  2023E__ 2024E
AL 2,062.6 26642 209333 35414  4,107.9 EPS(7) 339 438 482 581  6.74
Ao 27 VB A 568.3 696.5 613.4 613.4 613.4 BVPS() 19.58 23.65 26.77 30.48  34.76
= BAL A ] ) ; ; - PE(X) 309 239 217 180 15.5
AABET B X 21.8 52.3 37.0 a4.7 40.8 PB(X) 5.3 4.4 3.9 3.4 3.0
EE gl 130.8 144.2 96.1  -135.2 -143.8 P/FCF 159 138 323 216 9.5
HFH K -37.4 20.6 275 -28.5 255 P/S 4.3 3.1 2.7 2.3 2.0
b B - 1.4 0.5 0.8 1.3 EV/EBITDA 26.4 22.0 13.0 10.7 8.4
BIEF LML 3,336.1 52.6  1.437.9 -1,314.2  1,914.0 CAGR(%) 19.7% 155% 16.8% 19.7% 15.5%
2EENTLALRE 38805  4,046.0 4,897.5 2,720.8  6,505.5 PEG 1.6 1.5 1.3 0.9 1.0
BHREHFERERT 53371 2,065.1 -46.6 -60.8 56.2 ROIC/WACC 4.2 6.6 100  15.0 15.7
BEEHNTEAERE 585.0 187.0 27759  -1.354.9  -1.401.0 REP 2.9 2.7 1.4 0.8 2.1
FHARR: Wind, ZAZEFHRT P TR
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Fih — Ak 6-12 AR RN E %G PR 300 35 4% 15% 0L k;

s
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P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
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B, BAHR Y QAT REIR N B REH ETH % AIRE I 2R k4 AR A
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