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4 f 5 A R +12.39%,
W ()

Z AT 54544 2020A 2021E 2022E 2023E
TN (FF L) 63,157 68,260 75,086 84,096
Rl (%) 5.8% 8.1% 10.0% 12.0%
JaEAA)E (FH L) 5,965 6,964 8,994 10,560
FlE (%) -9.9% 16.7% 29.1% 17.4%
FRokH (LR 0.58 0.67 0.87 1.02
PE (4%) 18.95 16.23 12.57 10.70
BHEEE

W OEZE 2021 F4 AT AERRAEFEH 193195 48, FlH+7.97%,
IRPE+5.79%; 4824 186698 4%, F)tb+12.39%, Rtb+7.44%. | AKRH
FEE 79714 4, B H+3.02%, IRH+15.63%; 452 70972 4, ) bb-1.06%,
IRI+12.19%. J3AF B =& 73500 4%, Flrb+11.41%, IREG+3.27%; 44
= 73900 3%, F)H+16.18%, FRHb+7.41%. J AAEAL & 24609 4%, F)
F+13.36%, FREb-11.37%; 453 25739 4%, F)b+40.49%, FRH-1.56%.
JARE T E I3 4, FlH+122.65%, IREE426.96%; 442 8309 44,
B B+110.35%, 3Rb+18.16%.

B AR TR I ERK, AR T, R/ FHRARIF: 4
FinkA, AT FIRE 4 A FERRLYEIVEK, TIAEER R
K@ 13.36%, A3 A TR, RIRE. #PAWHIE, 4 A4TLEK
453 2173 F4%, Fl+5%, RE6-13.9%, S AR RAE4FR TR
2R A +12.39%/47.44%, RIARTFATIL AR, - BKESRE, A%
R IR IRATF, ALEER; JAFE AR RIIEK, Ak
SRR, G4, 2ERRE, RAXA THRERHERT,
I8 /E % F 5] 4 A A4 2R A 2.46/2.08 7748, YLE /435445 [YARIS
L KRR/ 2K 27| 05 ZIAE & 1.72/1.50/1.21/1.12/1.08 F 45, # &5
&AL LBEREFAERES . BREAIONY (EXLEF) FE545
A, HBB) N AT ENSE—F B,

W Absn g 47 FANREE, JARANE: RIERNARZEARZRT,
4 ARl EARANES, DS ARG AH+6497 4. B £+ FAoksk
HE, JARANE, AR/ FEL LRSS AR A-1130/+8742/-400
i, AW EA Rt R A+8981/-13251/-4223 4%, (2017 51 A FF44).

BSR4 ATt @i A4 A TERERE I E 7.66%,
IREL 4 A £+0.09pct, A& T ATk 0.12pct 49 7kiE. HF 5 F B a P A
Fo % 530%, b4 A E+0.10pct; | ARFEF B4 F 5.02%, Kk 4
A E+0.17pct; B EHH-F 42 F 7.14%, KL 4 A E+0.11pet. Fix
2021+85%5 R3h 2021 RN T 2kia EARRT ALK

B ZAHFR SRR KRNFH AT A+ AR eH E£8 LT HS:
HE, BRAEARHG L, A2HSERE. RN%EH 2021-2023 55k
BN 683/751/841 1274, VAHE4F)iE 70/90/106 12469 B A1 T4, 451 F)
Fo+16.7%/429.1%/+17.4%; *F R 2021-2023 % EPS % 0.67/0.87/1.02 7T,
PE 4 16/13/11 4. 37 A%HE “EHF” P4,

B KRR BN R BT IR, RAEERE KT, £
M SUV a4 5542 & 7 81,
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N3] BARIRE ) zF ?e iEE ==
JAER Z KM SRR
KEfER (87
L) 2020A 2021E 2022E 2023E #lE& (FBH L) 2020A  2021E 2022E  2023E
RADK T~ 56,643 70,249 79,860 93,368 EIIKA 63,157 68,260 75,086 84,096
N4 28,500 42,726 50,197 61,426 T kA 58,659 62,117 66,827 74,299
LR AR 6,202 7,366 7,961 8,793 W A B An 1,364 1502 2,102 2,523
Vo 6,622 7,331 7,942 8,662 2k % A 3641 4437 4505 5,046
AR T 11,399 9,155 9,784 10,113 & 32 5% 335 3,413 3379 3,784
R T 86,164 81,583 83,819 83,914 AL HA 976 1,160 1,126 1,261
K HAPEARAE 33,381 31,445 32,270 32,365 W43 A 35 260 95 -27
B 2~ 18,360 18,065 17,851 17,673 T BALAR & -715 -661 255 267
fEITA 1,452 2,361 3,089 3,671 ImkFAIE 9911 10,254 11,835 13,437
PRk Wi 13,887 13,504 13,179 12,902 H Al A 1,250 800 800 800
H AR R T 19,084 16,208 17,431 17,302 TELERE -715 -661 255 267
=&t 142,807 151,832 163,679 177,281 & k#|iF 5637 7,160 9,554 11,327
B Ak 42,385 43,199 46,137 49,009 Au:E L shiAIK R 57 198 -52 -52
48 J4E K 3556 2,461 2,634 2,883 F|iEEH 5695 7,358 9,503 11,275
J A2 12,880 13,890 15,230 16,621 #:FriFHLE A -356 294 380 564
AR AR 25,949 26,848 28,273 29,595 VB F AR 7 85 100 129 151
E A R 13,763 14,400 14,186 14,116 Y3 B &8 44| 5965 6,964 8,994 10,560
KA 2,879 2,879 2879 2879 EBIT 5618 7,631 9,599 11,243
H A dE R R 10,884 11,521 11,307 11,237 EBITDA 10,555 12,066 14,095 15,800
Rtka-it 56,147 57,599 60,323 63,215 E&EWMFLHHEEHERE 2020A  2021E 2022E  2023E
b BIRFAR R 2,339 569 698 849 A RM (L) 0.58 0.67 0.87 1.02
V3B B NE) XAARA 84,321 93,664 102,658 113,218 A F (L) 8.15 9.05 9.92 1094
A AR AR A 142,807 151,832 163,679 177,281 KATHESMEA (A Z M) 10351 10351 10351 10351
ROIC(%) 6.2%  71% 82%  8.6%
ROE(%) 71%  76% 89%  9.5%
NERER (B
) 2020A 2021E 2022E 2023E £.£)F (%) 71%  9.0% 11.0% 11.7%
ZEFEHNER -2,887 5625 1425 2,698 441 HAFE (%) 96% 103% 12.1% 12.7%
B FHAER 469 8668 6,042 8465 K AAEE(%) 39.3% 37.9% 36.9% 35.7%
EREDAER -1,794 -67 4 67 BAIEKE (%) 58%  81% 10.0% 12.0%
;/uz,\rﬁiﬁg/m;\ 4213 14,226 7471 11,229 A F)IE3E K E (%) 9.9% 16.7% 29.1%  17.4%
718 Ao 4l 4937 4435 4496 4558 P/E 1895 1623 1257  10.70
AT & 684 -2500 -2,500 -2,500 P/B 1.34 1.21 1.10 1.00
TIERAEH -3,005 3,719 788 1,423 EV/EBITDA 9.70 6.71 5.29 4.01
HAERR: DARHIE, R EZIEAHRPT
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