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MEwE 3 CBIRA (002867) dk#hbkiR &
(BHA) 2020A 2021E 2022E 2023E E A kA, AR FTATY 2021.03.02
EX- 3TN 5,084 6,333 7,673 9,206 4 AKA (002867) SE/EIRE: Ak
(+-) -6.5% 24.6% 21.2% 20.0% S, AGEMIBEILY 20210221
A 1,013 1,261 1,541 1,851
(+-) 2.2% 24.4% 22.2% 20.1% AT A
HWlE (L) 1.4 1.2 1.4 1.7
P/E 18.6 15.0 12.2 10.2
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Investment Research KA (002867) sSiF4RE
FHIR: ZKWEFTAME
T R A F)HE £
#l3: BAEA 2020 2021B 2022E 20238 B3 BHA 2020 2021E 2022B 2023B
Uik ki 4,759 5,305 6,597 7,723 FREA 5,084 6,333 7,673 9,206
N4 1,680 2,257 3,081 3,563  TAbAK 2,998 3,776 4,569 5,483
R G aak = 0 0 0 0 BLAEAH I 69 76 92 110
LR 136 154 189 228  FLHA 668 785 936 1,105
e mlkk 19 22 26 31 FEFR 99 120 142 166
AR 24 26 35 38 HRRHA 14 19 23 28
A5 2,391 2,329 2,748 3345  MEHA (23) 6) (15) 17)
Hte 551 566 579 587  FEBMABREK (10) (20) (24) (30)
RS K~ 1,897 2,295 2,473 2,683 AANMELXFHMA 11 10 10 10
BRF R 0 0 0 0 HEAKE 1 1 1 1
KR H 1 1 1 1 HEwgEks 50 60 60 60
Eliaﬁ”vi 23 439 429 416 ELF)HE 1,309 1,631 1,995 2,400
P XAy 427 405 389 374 Ak 15 18 18 18
EEIE 305 300 500 700 F)HEHR 1,324 1,649 2,013 2,418
b 1,447 1,452 1,656 1,893  FifF#l 310 388 471 568
at-X 6,656 7,601 9,070 10,405 48 1,013 1,261 1,541 1,851
s iR 1,239 1,249 1,637 1,677 VHBRAHE 0 0) (0) 0
2 B 0 0 0 0 V3B 5 %FHE 1,013 1,261 1,541 1,851
JLAT TR 981 742 1,075 1,068  EBITDA 1,332 1,691 2,067 2,495
Tk 48 112 137 165 EPS (Z#H#) 1.39 1.15 141 1.69
£ 259 508 562 610 * BMp4-rbF
FERF RAF 26 24 26 25 2020 2021E 2022E 2023E
KA 0 0 0 0 mkEEh
H e 26 24 26 25 AN -6.53% 24.56% 21.16% 19.98%
RAxA-it 1,266 1,273 1,663 1,703 2 F)E 4.09% 24.63% 22.30% 20.33%
I HIE AR 5 5 5 5 V28, 3) A 2.21% 24.43% 22.25% 20.06%
V3 B BR8] R R AR 5,386 6,328 7,407 8,703 HAlgk A
A RS 6,656 7,601 9,070 10,405 ERIES 41.03% 40.37% 40.45% 40.44%
A F 19.93% 19.91% 20.09% 20.10%
WEREER ROE 20.00% 21.51% 22.43% 22.96%
#f5: AEA 2020 2021B 2022E 2023 ROIC 18.75% 19.95% 20.93% 28.18%
BEFEHAER 1,361 1,183 1,541 1,326 424iee A
A 1,013 1,261 1,541 1,851 = RARE 19.01% 16.75% 18.34% 16.36%
718 e 13 40 41 43 AR AT E 23.48% 20.11% 22.46% 19.56%
W49 7 (6) (15) a7 AL E 3.84 425 4.03 4.60
BEBE (1) (1) 1) 1) #E B 1.89 2.36 233 2.59
TEFELF) 278 (146) (76) (605) Ei&EfEA
He 51 35 50 56 BHRER 0.81 0.89 0.92 0.95
BREEDHALR (638) (154) (188) (226) JL bR 2 A & 35.89 37.00 37.00 37.00
AN 137 435 215 215 JEATIR AR R 45 4.53 6.50 7.00 7.00
K H 0 0 0 0 &R (L)
H A 775 589 403 441 BRI A 1.39 1.15 1.41 1.69
EREHAER (336) (453) (528) (619) B2 TN 1.86 1.08 1.41 1.21
48 B4 0 0 0 0 ﬂrﬂx/?’ﬁ‘fz 7.37 5.77 6.76 7.94
KA 0 0 0 0 fE{Erb®
H A (336) (453) (528) (619) P/E 18.61 14.95 12.23 10.19
) LY | 387 576 825 481 P/B 3.50 298 2.55 2.17
EV/EBITDA 12.89 9.82 7.63 6.13
FA R HHIEAFR AT
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