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202105 A 118

Z A Fm) 5 454E 2020A 2021E 2022E 2023E
FABAN (f2) 7,421 7,792 8,416 9,089
Rl (%) -12.0% 5.0% 8.0% 8.0%
VaE & H)E (L) 204 210 231 251
Rl (%) -20.2% 2.9% 10.1% 8.4%
ROk E (LK) 1.75 1.80 1.98 2.15
P/E (4%) 11.50 11.17 10.15 9.36
BHZ 5

mNEZE. FAER 2021 £ 4 A A5 S5 5 4 416393/419519 4%, R

FEA143.36%/4+0.47%, EREb-16.59%/-14.88%., F+:. L&KM 4 A&
HiE R A 53578/54100 4B, F) b4 51+17.55%/+30.33%, ZRbt53)
-9.28%/-6.73%; LA KA 4 A FFAEE 4% A 109692/108300 4%, F)Hba
B A+2.17%/-9.83%, KRB A-0.30%/-3.73%; EAEA 4 A 4%
2R A 75711/80619 4%, [ kb4 A -28.87%/-26.71% , 3Rk 45| A
-41.36%/-37.54%; LABREE 4 A F4A= 2R A 137608/134700 45,
Bl Eb 47 A +18.85%/+12.25%, EREL4-71-12.38%/-10.20%.

4 A LA R SRR T A7k, LA H RIS 4 AUk
J) Z AT A K B4 A 165.8/165.9 4K, B oA H+8.9%/+10.5%,
51 4-9.1%/-9.8%, LA LR EARFIIRLEIE T4k, SRR
AR B BFEAER . LA A A R IR AR & B R AT AL, R AT
EAGE R A R A AT AL, IR RERt K, £ 2 A E A AHEFPTK.
AR A SR AR E, FIIRLIENEAR K, S ER AT E,

4 Aoy EREA+ AR EANE, EIAEA+ EAEA AL R
B RBERNOEELGKREZETT, 4 A LAERSL YA ELETHA
3126 4, EA KA. BA@EA. BARA. BAERAAESL LA E
B EFHHR H+1392 48, -4908 4. +2908 4. -522 4. 4k EA Rt
4R 18873 4%, -18609 4%, -14889 4%, -86308 4% (2017 4 1 A 44
%t)

4 A LAZEKrdR K RERNAENBHELERT, LA
SH 4 TFTER () BAF 4% 13.05%, Rk 4 A £+0.22pct;
B HAT L R 4o IR 4 A _E+0.12pct, _EiAE R KRR F FAT L.
b, BEAKKREHKTHITI0E 12.89%, k4 A E+030pet; A
A B3 Ao 17.30%, IR 4 A E+0.24pet; EiA R A B3P 97
o % 13.45%, IRk 4 A E+0.17pct. MEAKRER F & kA, KA RXS
PRI TG K .

B AR 5L RN E) & T+ R 58 4 d8 & 2h il
FTHHERT Y, REFBEINTY, RRBERAA LILRAFE., $HiF
EiA 2021-2023 F)aHA4)E 210/231/251 120egTm, st EPS 4
1.80/1.98/2.15 7. PE 414 11/10/9 12, 4#F LAER “HE P4,

B R T BN ERIK T I, RAEFERAAKTIY, Axs

M SUV M4 5542 & 7 81,
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o a) mIPR A D) E% iE%

SES 5O0CHOW S

LAKEZ XM FIR &

KEREER (L) 2020A 2021E  2022E  2023E A&k (fe) 2020A 2021E 2022E  2023E
ik 5662 5377 6,157 6,870 I 7421 7792 8416 9,089
NAe 1,426 1,648 2,081 2,566 :E LA 6,453 6,733 7,259 7,826
LK 471 505 552 633 A B An 58 62 66 71
Vas 694 581 650 739 2k % A 381 507 555 620
AR T 2,034 1812 1913 1,920 EHEFA 218 252 254 269
R T 3532 3465 3466 3461 AR A 218 252 254 269
K HPEARAE 596 651 631 626 W43 A 5 28 23 18
Bl 831 890 925 927 = BARR K 32 0 0 0
TR 162 129 90 68 Ak FAI 210 240 240 265
T HF 160 163 161 160  Hulki -1 -1 -1 -1
bRk 1,783 1554 1632 1,645 KEREKS 25 25 25 25
# =%t 9,194 8,843 9,623 10,332 EiF|iH 356 366 404 438
B Rk 5109 4,499 4,935 5273 AmiEAkshiAlk 3 3 3 3
48 Bk 3K 236 220 237 231 F)iE &5 359 369 406 441
J A2 2,050 1,690 1,943 2,182 BATAEALIA 67 69 76 82
H AR sh 7 fr 2,822 2508 2,687 2,804 VR AR A 88 90 99 108
E A R 985 923 936 948 Y2 BEF/N 3] A A)iE 204 210 231 251
P EEEN 236 236 236 236 EBIT 363 396 427 455
A AE R AR 749 687 700 712 EBITDA 507 470 509 542
R tiait 6,094 5422 5872 6221 EEMFHLMEEIEAF 2020A 2021E 2022E  2023E
YRR ARG 499 590 689 796 AR (7U) 1.75 1.80 1.98 2.15
)2 BB 3] L AR B 2,601 2,832 3,063 3314 AT (L) 2226 2424 2622  28.36
RAx AR RAR A 9,194 8,843 9,623 10,332 K ATAEINEM (LK) 117 117 117 117
ROIC(%) 87%  9.0%  9.0%  9.0%

ROE(%) 6.7%  64% 65%  6.4%

NARER (f2)  2020A 2021E  2022E  2023E £4)% (%) 13.1% 13.6% 13.8% 13.9%
ZEEHIER 375 260 188 317 A4 A E (%) 39%  39% 39%  3.9%
B FHAER 71 66 212 191 /= it (%) 66.3% 61.3% 61.0% 60.2%
EREHNAR -159  -103 32 22 NI KE (%) -120%  50% 8.0%  8.0%
o438 146 223 432 486 4F)IEHE K E (%) 202%  2.9% 10.1%  8.4%
PR =2 143 74 82 87 PIE 1150 1117  10.15 9.36
AT 0 -82 -58 -47 P/B 0.90 0.83 0.77 0.71
TERAEH 290  -178 147 242 EV/EBITDA 431 3.43 2.49 1.62
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