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paEdiERE, KERTRERMETSD. 2021 4£4 H, SHPRIE 5 8.98 JiHif1 9.18 JikH, %
o 50-18.37%- -17.11%, A4 3il+10.28%. +13.55%, [A) b 43 Bl He e F 2R 8844 +2.32pct +2.63pet, 437
#2019 E[RII+5.24%. +9.48%, HEFFLE—FRILIENEK, HFHEEMAR 2019 EPHERRHEE. 20
SUFP 2 R 42.29 JiHAN 43.06 T35, [F] H 23 71+86.12% F1+86.27%, 43 #2019 4F [F] {i+14.06%.+17.11%,

WEMR, BiAHEREEK.
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2T A & AT

WRHL RN, WEY. KB RPHEEEAE. nsRE, 2021 4£ 4 H, 15 b4 55018 4,
[F]E6+5.98%; WEY R E 9090 4, [FILL+81.26%; I R44 & 20200 4, [FILL+61.12%; RRHL R 514
& 7476 1, [AIEE+221.41%.

W3R SRR BT R 277,746 4, [AIEK+70.08%; WEY SR EiH4E 15266 §H, F-4.41%; KL
RRIMHE 79,588 49, [FAILL+70.68%; KRBt R iHAE 38,159 4, [A]E+754.05%.
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WRRIR: KFFREM, WL

PR, RELHFFEL I, ZMBIHAET 2, SUV 5 R R G B
G IR BN S T R A, e BT . A R A R B
PETEK, SRR A A T B R R

AOEII, IR W] RE

4 BT Je $ BRI

o AF R,
BL ST 5 R 5

Wit A F AR FE AR A KB R AT, ik XA ST RE B R, A2 BRI A E .

TE LA B, WA E 2020 4. 2021 4F EPS 24 1.05 TG

1.33 96, XFMAT] 2021-05-27 YA 36.35 J0/

i, /AT 2020 4F. 2021 4F PE 04 34.56 i, 27.34 fif, 4EFF “HGEE” VP
= 1: EEMSHHEN (B AT
FTEM FZIER 2020 2021E 2022E 2023E
=L ON 103307.6  124795.6  148007.6 160884. 2
WA EIEE (%) 7. 4% 20. 8% 18. 6% 8. 7%
VBB ATEFE 5362.5 9650.5 12201. 6 10161. 2
A FIERIEE %) 19. 2% 80. 0% 26. 4% -16. 7%
B (7o) 0.58 1.05 1.33 1.1
P/E 62.29 34.56 27.34 32.83
P/B 5.83 5.00 4.25 3.78
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2021-05-27
KRR E PuELT A ABER $BALH T L
&R 2020 2021E 2022E 2023E &4 A 2020 2021E 2022E 2023E
DA W 99,399.0  104,364.9 116,712.9 124,389.9 #F KA 103307.6 ~ 124795.6  148007.6  160884.2
b 14,588.5 16,723.5 28,035.3 33,2747  #FlE A 85531.0 100210.9  117370.0  130798.9
J Ik 2 4,963.5 5,463.0 6,653.0 7,334.8 r*ﬂbf;ﬁ/\& I o 3191.9 3743.9 4277.4 4826.5
BN R & 1,027.3 1,095.9 1,409.3 1,514.9 4542 % 4103.4 4742.2 5476.3 6113.6
AR K 570.9 570.9 570.9 570.9 & )ﬂ 2552.7 2246.3 2664.1 2895.9
B 7,704.4 7,573.7 9,656.4 10,809.6 B L % A 3067.5 3619.1 4292.2 4665.6
B L 70,544.4 72,937.9 70,387.9 70,885.0 M %% A 397.0 816.8 732.6 612.8
E Rk W 54,612.5 56,682.4 67,843.1 78,631.4  w: FAnis R 886.6 540.0 540.0 540.0
KA 8,415.2 3,842.6 5,123.5 5,793.8 F MMM & -676.4 -6.6 86.0 12.6
B 2 H S 28,609.2 35,958.8 43,593.4 51,461.6 AAMAE KA 165.2 800.0 314.8 24.8
R F 5,543.4 5,173.8 4,828.9 4,507.0 #HFEAKE 956.4 321.0 124.0 141.0
BN Xk 12,044.7 11,707.2 14,297.3 16,869.1 & b #) g 5751.6 11084.0 14087.8 11664.1
* = %3t 154,011.5 161,047.4 184,556.0 203,021.3 #F s HA 493.9 342.0 342.0 342.0
xRk 81,165.7 77,552.0 87,952.3 95,754.2 & dsk F ik 18.2 14.8 14.8 14.8
B 7,901.3 6,809.2 5,639.0 4,438.3 A Aﬂ b¥ ] 6227.3 11411.2 14415.0 11991.3
JLAY K 33,185.1 33,953.9 40,925.6 46,891.5 43 864.8 1711.7 2162.3 1798.7
LAk R 40,079.4 36,788.9 41,387.6 44,4245  HA ;;':q 5362.5 9699.5 12252.8 10192.6
kR f 15,503.9 16,628.9 17,888.5 18,807.8 JHMAF A 0.0 49.0 51.2 31.4
K4 3% 10,777.2 12,017.2 13,218.2 14,138.2  Ja % E 8 4 H 5362.5 9650.5 12201.6 10161.2
A e A 4,726.7 4,611.7 4,670.3 4,669.6 EBITDA 14508.2 17780.8 22029.5 20578.9
% ka3t 96,669.6 94,180.9  105,840.7 114,562.0 EPS (%) 0.6 1.1 1.3 1.1
DR &S 0.0 49.0 100.2 1315 zE&WM4bE
A 9,176.0 9,176.0 9,176.0 9,176.0 ERisd 2020 2021E 2022E 2023E
e AR 1,779.3 1,779.3 1,779.3 1,779.3 ARk H
BHKE 47,170.2 55,862.2 67,659.8 77,3725  FakA 7.38% 20.80% 18.60% 8.70%
)25 B A 8 M AR AR A 57,341.8 66,817.5 78,615.1 88,327.8 & kAl 20.41% 92.71% 27.10%  -17.20%
Stk e A AR B 154,011.5 161,047.4 184,556.0  203,021.3  Ja/h F 52 & 441 19.25% 79.96% 26.43%  -16.72%
EARH
RAERER PALBFLT A EH E%) 17.21% 19.70% 20.70% 18.70%
) 8 2020 2021E 2022E 2023E R EICH) 5.19% 7.73% 8.24% 6.32%
BEEHRALR 5,181.2 10,613.8 24,614.5 22,409.2 ROE(%) 9.35% 14.51% 15.57% 11.52%
A 5,362.5 9,650.5 12,201.6 10,161.2  ROIC(%) 13.34% 20.22% 22.54% 17.79%
A8 R4k 4,826.0 2,800.9 3,456.9 4,176.4 4atkte A
4% ) 405.6 816.8 732.6 612.8 K * itk %(%) 62.77% 58.48% 57.35% 56.43%
FHB & -1,105.2 -321.0 -124.0 -141.0 4 4k rk % (%) 67.22% 90.29% 58.29% 58.64%
BEHEED -21,260.0 -3,175.9 7,895.5 75311 hsheE 1.22 1.35 1.33 1.30
Az T ALK 16,952.3 842.4 452.0 68.7 bk 1.13 1.25 1.22 1.19
EREHNALR -11,588.3 2,438.0 993.7 -1,1445 #HiEfkH
FAZh 0.0 0.0 0.0 0.0 BHFEA#RE 0.77 0.79 0.86 0.83
KA -5,302.5 4,572.6 -1,280.9 -670.3  FMK R 4% & 28.98 30.06 30.80 29.08
B A ALK -6,285.8 -2,134.6 2,274.6 4742 R R 4 % 3.52 3.72 3.95 3.66
FE X FDRLLER 11,367.5 -1,082.3 -706.4 -1,790.0  HE¥A (L)
B 6,720.8 -1,092.1 -1,170.2 -1,200.8 s ni s (i) 0.58 1.05 1.33 1.11
K4 3 9,571.5 1,240.0 1,201.0 920.0  smizE AL m(RITHES) 0.56 1.15 2.68 2.44
338 R HE Ao 48.7 0.0 0.0 0.0 G (earmst) 6.24 7.27 8.55 9.61
F ARG Aa 368.1 0.0 0.0 0.0 4k
H At F e R -5,341.6 -1,230.2 -737.2 -1,509.3 P/E 62.3 34.6 27.3 32.8
RA % R 4,960.4 11,969.5 24,901.8 19,474.6 P/B 5.8 5.0 4.2 3.8
EV/EBITDA 23.50 18.21 14.31 15.00
S HRmRIE -

AAEBPEIESFUHEARTHNESF R

FEEPA FARFHEMIDIES D IN, KAKE, UERAYER

HHLHiERE—RRZIFRHAF LT A
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WASEE, B3, BEWMEHEARSE . AREEWERLRMAANARA S KATBE, ~H, BER
SEAREFHEFEEEL SN A ERRERZIEAERNME. KAKETFHRECSHSM . Hi
Sl IR R EENER B S e A REFAF

ARV A 5ERR -

— RELZHEN 6 NAAABRN (FiTIIEE) B EHAESIES IR R I Bk A B
Hep, A BRHIALUPR 300 36 8UAEE, =R =IRAIE (STXHslEEiLFRm) sk=tRM % (5t
TR ILAREY) AEE.

—— R R

EN:  HEXETHISARM 20% E

i HEETHIARM 5~20%

it EXTHIARIE-5%~+5%Z [EE DN

W AT HIARM S%UAT

ATl BT R AR -

B TWBETmISEAERI
it T SEATIHRNEREET
B TS TRAEmIHRM

RITAERA:

WFIEERBBRABATER AR EFIESR RSO ZEE. ARERETARIAATEHNE
NHER, BEARANMREZFESAERMEMTEMNE. AThEXKE, REFEE. #EMELT, KRS
FHESHMFTRHNERH R IHERM AN EZRL. EERAFEAT, ABAIMERARFERAARSH
FERMARS I B IRL AR RE. AIREMBHER, ERRENNRMA L HFIET. EARRERER,
NAAEEEARREREHER ELLEUNAR—HRE. QFHHRBENAEEEITFITIER TR
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