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X5 2021-4-15
HA2AA Jd/&AK(GL)  31.00/11.29
BRA (FHRD) 2287.53
AR (BAMK) 2287.53
FAB AL e (%) 100%
EHE (L) 467.11
FRABTAL (L) 467.11
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BRI T 5 %% tabw

RAE/FE 2020 2021E 2022E 2023E
BN (FF L) 45,833 61,411 72,343 84,141
HRE (%) -9.4% 34.0% 17.8% 16.3%
V2 B E N S| LA A A1 (B 7 ) 2,847 5,194 6,944 8,579
HRE (%) -1.3% 82.5% 33.7% 23.5%
HIokHE (L) 152 2.27 3.04 3.75
PE (ZLH) 13.4 9.0 6.7 5.4
PB 1.7 14 1.2 1.0
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FHEE (BA L) 2020  2021E  2022E  2023E EX S P X3 2020 2021E 2022E 2023E
=L S ON 45833 61,411 72343 84,141 Bk H
2 R A 42,937 54,814 64,381 74,701 AN K FE -9.4% 34.0% 17.8% 16.3%
B LA B A 90 130 157 175 EBIT 3k % -745%  330.5% 18.4% 20.3%
AR 79 163 184 194 AR K E -1.3% 82.5% 33.7% 23.5%
%A 688 862 1,015 1,209 BRI
R % A 1,042 1,058 1536 1,762 EFIES 6.3% 10.7% 11.0% 11.2%
EBIT 995 4284 5071 6,100 4 F) i 6.2% 8.5% 9.6% 10.2%
%5 R 327 214 (67)  (281) B I s E ROA 6.1% 11.0% 12.4% 12.9%
#EBALBK 0 0 0 0 %I E % ROE 11.1% 16.1% 17.7% 17.9%
BN E 2173 2,173 3151 3781 1= 8 %]
A AH 2969 6,243 8,289 10,161 A E 0.7 1.1 1.5 2.0
ERT NS 33 0 0 0 R E 0.5 05 1.2 1.4
FIHEHR 3,003 6259 8307 10,184 e E 0.4 0.4 1.1 1.3
P iHL 147 1,038 1330 1,566 K= R 0.5 0.3 0.3 0.3
A A 285 5220 6977 8618 ZEHE
2 & T8N 8] % 4108 2,847 5194 6,944 8,579 K2 U K B B R 1.7 2.2 2.0 2.0
EBITDA 3063 6472 7,241 8,288 0 B A R S 23.4 28.2 26.4 26.0
B RHEE 1.1 13 1.4 1.4
kAR (BFL) 2020 2021E 2022E  2023E FREHE (L)
Uik 6726 4219 13010 18512 YR & 15 23 3.0 3.8
R AR R E A 166 483 403 478 BT 11.7 14.1 17.1 20.9
TR 313 637 682 735 HNR BT NER 1.5 1.8 41 2.6
AR 2865 5742 3723 7080 P R A 0.1 0.0 0.0 0.0
AR T~ 193 193 193 193 A5 HT
R T AT 10575 11171 18409 27020 PE 13.4 9.0 6.7 5.4
KA REA I 12657 14829 17980 21761 PB 1.7 1.4 1.2 1.0
R 18764 18764 18764 18764 EV/EBITDA 12.8 6.2 43 33
bRk e 1598 1785 1965 2081 (38 &% 0.6% 0.0% 0.0% 0.0%
JFRAF A 36413 36242 37631 39495
et aa 46989 47413 56040 66515
£ IHEK 7637 0 0 0 AeRER (BFL) 2020 2021E 2022E 2023E
KA IR B 2 A 6524 7960 9387 11030 4 F) 2,856 5,220 6,977 8,618
HAbFE A AR 658 658 658 658 A7 18 A e 4 2,068 2,188 2,170 2,188
R AARAT 16159 10263 11912 13769 TEFELHN 274 (1,358) 3,203 (1,252)
KM% 3608 3608 3608 3608 ZEEH ALK 3,367 4,225 9,357 5,927
HAeK I 5 A% 1466 1152 1152 1152 FAFL 3,889 (287) 390 249
AR R ARA 5074 4761 4761 4761 £ Sy (3,720) 0 0 0
K s 21234 15023 16672 18530 BEFEHAER (4,533) 287 (390) (249)
M A 2197 2288 2288 2288 REA IR 1 1,299 0 0
Y HREFRALS 82 109 142 181 2 S 3,552 (318) 0 0
BARSAH 25755 32390 39367 47985 HEEEHAELR 2,704  (7,019) (176) (176)
R AR AR AR AR 38 A7 46989 47413 56040 66515 AL RE 1,539 (2,507) 8,791 5,502
TARR: NENE RAEIEFRFRIL
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