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FEWS
TR RS S RANTAH, 1254 35 R kAR RANTTAH 49 89%, £F 3 £k, HEA4H
E KT RN FTM. TWRA2F5H38 1% R AT T H R

FELBEHEK, B MRKIEF. RABEBT WA 941, REL 1%, #) &
WA 3 F R K2y 8%, &5 XIRELE Tl F 5 6B EFE IR L 12%,
EAE 2. MY RAYP ML, BN EAE: BT MESATREETRER
LI 1Q20 475 A7 HE LA & e 69 IR

T £ LAE RS, R TR R RRAHE. 2021 F R T AFBHZF,
FERLBRBFLEIGE, RNFIW, TE R IUEHRE S, —F @, 2020
FFGEABZ BN ok, FIILFEAEK, R&BBHSHRAFT S MK
WRAH FARIUFIERG T8, 5 —a @, 2021 )M bk, RERE. &
ou LEH R A, BN R AR R M A

CETHMAALTARAL, LAALERFEL. REF G =RE, THET
BENESHBIFTHIARERABN, HR BT BH, 2, 500ML
KRF & BN A FBOR) REF BN FHALE %2 50~100 U/, AEEFE
B, W2 ABIARE S AF IR BIER, FEETHNRIAEA £, 2R
P 2021 &%, B KA BREAMBF L TR A CHBHREELRB TEFE
AN, 4T 2HI6 FH9EMN LITA L R AEE,

RE 3 FAARE, LHRKATENRE, B EN R AENANE
BEE+w A B2 F, vk Eif 2021 AR TR, it 2020-2022 )3 54
) F 58 10.6%. 11.1%. 24.9%, EPS36.27. 40.29. 50.33 &, PE 3% 55.1. 49.6. 39.7
f&o B AKRS FF G EK— KB N, WAL 20%, R4 2 g T S AL HE
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T E2M 54T PA5F F A
EX X P EP0 2019 2020E 2021E 2022E
ERIS PN 88,854 97,788 107,892 132,954
BN ) P (%) 15.1% 10.1% 10.3% 23.2%
V38 BN 8] A i 41,206 45,566 50,607 63,221
A F) tk(%) 17.1% 10.6% 1.1% 24.9%
25 (%) 91.6% 92.1% 92.1% 92.5%
ROE(%) 33.1% 30.6% 28.8% 30.4%
R (L) 32.80 36.27 40.29 50.33
PIE 60.9 55.1 49.6 39.7
P/B 18.5 15.5 13.3 1.1
EV/EBITDA 416 37.7 34.2 27.5
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M 438 AL BAIH N
#7E A E B4 H GEE BAEH T A
Lt ER 2019  2020E  2021E  2022E L2t ER 2019 2020E 2021E 2022E
ik e 159,024 194,560 228,591 281,615 EL TN 88,854 97,788 107,892 132,954
A& 13,252 47,255 66,206 83,735 Bk A 7,430 7,767 8,563 9,928
LRI 3K 1,463 1,162 1,529 1,732 B LB R An 12,733 15,328 16,912 20,840
ot K 77 74 87 104 A& 5 ) 3,279 2,459 2,582 2,711
AT E 1,549 1,514 1,727 1,969 FRHR 6,119 6,731 7,404 9,105
5 25285 27,210 29,570 34,531 W 5-5% A 7 2 -5 -7
H AR K 117,399 117,345 129,471 159,544 F = BALB K 0 0 0 0
I3k e 24,018 24,041 24,053 24,058 NAMAEEFIK 14 0 0 0
KR 0 0 0 0 R AW H 0 0 0 0
R 17,663 17,716 17,722 17,730 LA 59,041 65,451 72,376 90,374
T F = 4,728 4,699 4,701 4,702 R PN 9 9 9 9
B B0 R 1,627 1,625 1,630 1,626 By ok 268 671 268 268
#EET 183,042 218,600 252,644 305,673 FlAER 58,783 64,789 72,117 90,115
s R 41,093 47,542 50,825 62,202 P AFHL 14,813 16,160 18,108 22,643
KB4 0 0 0 0 %) 43,970 48,630 54,009 67,472
AT AR 1,514 1,493 1,695 1,937 Y HE AR R 2,764 3,064 3,403 4,251
FAbRS 39,580 46,049 49,130 60,265 V2R R 8 AR 41,206 45,566 50,607 63,221
JERH Kk 73 73 73 73 EBITDA 60,292 66,654 73,586 91,580
KA 2 0 0 0 0 EPS (1) 32.80 36.27 40.29 50.33
H A e 7 G 73 73 73 73
5 fx 43t 41,166 47,614 50,897 62,274 EX P S
VR A 5,866 8,930 12,332 16,583 S FE 2019 2020E 2021E  2022E
i 1,256 1,256 1,256 1,256 KA
AR 1,375 1,375 1,376 1,378 RIS PN 15.1% 10.1% 103%  23.2%
BHEMKE 132,488 158,534 185891 223,291 s 15.0% 10.9% 10.6% 24.9%
V3B o 8] A 136,010 162,056 189,414 226,816 V2 A 8 A 17.1% 10.6% 11%  24.9%
AR AR A A 183,042 218,600 252,644 305,673 AR A
24 %(%) 91.6% 92.1% 92.1% 92.5%

AEHRETR FLLH T A A %(%) 49.5% 49.7% 50.1% 50.7%
S E 2019 2020 2021E  2022E ROE(%) 33.1% 30.6% 28.8%  30.4%
ZEEHALE 45211 54,774 43411 44,568 ROIC(%) 62.1% 37.4% 401%  44.0%
) 41206 45566 50,607 63,221 LR A
78 A 1,150 1,106 1,109 1,110 = R A (%) 22.5% 21.8% 20.1%  20.4%
W43 A 7 2 5 7 R A vk (%) -9.3% 27.6% 32.8%  -34.4%
HFH % 0 0 0 0 il R oS 3.87 4.09 4.50 453
TEREEHN -121,381 4941 -11,809 -24,113 E b 3.25 3.52 3.92 3.97
Ftb 2T NE 124,228 3163 3,509 4,356 FIERA
BIEEHLE 3166 -1,253  -1215  -1,225 BRI R AR 0.52 0.49 0.46 0.48
A X -1,621 1,253 1,215 1,225 MK 2R B 87.68 74.50 80.18 81.53
KA 0 0 0 0 BRHRP AR 5.52 5.17 5.37 5.47
Az FAE -1,545 0 0 0 HEBRIH (L)
ERENAAL -19,284 19,518 -23,245 -25815 B OV (R 32.80 36.27 40.29 50.33
#2153 0 0 0 0 BEREZTILR 35.99 43.60 34.56 35.48
KA1 3K 0 0 0 0 R AR (R 108.27 129.01 150.78  180.56
-3 JE G Ao 0 0 0 0 LR
H ARG 0 0 0 0 PIE 60.9 55.1 49.6 39.7
A% T 19,284  -19,518 23245 -25815 P/B 185 155 13.3 11.1
P B I R 22,761 34,003 18,952 17,528 EV/EBITDA 41.6 37.7 34.2 27.5
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