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KAZ SR BB K, B eEsEakt
FEN (H3F)

& A 5 4548 2020A 2021E 2022E 2023E
BN (ML) 7230 7794 8418 9091
Rtk (%) -12.5% +7.8% +8.0% +8.0%
Vag4FE (/) 204 210 232 251
Rtk (%) -20.2% +2.7% +10.3% +8.4%
R E (TR 1.75 1.80 1.98 2.15
P/E (4%) 12.54 12.21 11.07 10.21
EREE

B NERE. FAER 2021 46 A 4 E R A 327,385/328,621 4, )
o 51-31.33%/-31.46%, FREEHH)-16.61%/-19.21%., HF: EARA 6
A A5 25 A 44,257 /47,000 4%, ) re251-20.18%/-2.71%, R3]
-16.79%/-11.32%; LA KA 6 A =45F 5314 68,103/65,000 4%, [t
2] 4-50.00%/-54.63%, FREb3) A -37.01%/-40.91%; EAEH 6 A =
45 F 5 A 90,437/85,097 4B, R3] 4-35.33%/-34.97%, L3
AH+11.38%/+5.91%; LABAAE 6 A 45245 4 89,153/93,053 4,
B A 4-19.79%/-24.96%; FREL4HF] A -21.44%/-25.56%.

B S RAESYrhRS, B o RABIF: 6 AR EATLEIRZHNFE
-13.9%/-10.2%, 3RHE-4.0%/-4.9%, %% R K47 0m B iR B AR R ILK
FATk, Hb EAER AR E, KT EAZEK, EARKRE
Wi KARGRE S, FAR RS T, 6 A AR REH T 528 7
i, IRP+20.82%, #IN T 3 R I RAF. ARIE P IA AR, 6 A A AT
WK E O F 12 B4, BH+171.2%, 3R+3.7%, LA s e bk 44%,

FIAF
W6 A EARERBKRELE, EARAEREBRAMNE, LARAE+EAE
RAEFEEE: REZNOZEELGKREZL T, 6 A LAERSL S A AL

T H-1236 4B, LiAKRA. LAER. EARAE. LAERAE A
W A EAE SR AF3101 5. +5340 48, -2743 45, -3900 4%. 4k
A Bt oA A+19970 4. - 12433 4. -20486 4%. -102480 %% (2017
F1 A 4%t ).

B 6 A F LA e g R0 E: ARBERN G ENMEHEES =, LA
LW 6 ATER (Bib) ERFHIH4oF 12.11%, KL 6 A E-0.06pct;
Bl 247k Bk da R IR 6 A _£-0.07pet, B R B drde R B A2 ok
PNFATE, L, EARKEKFHITE 11.18%, Hk 6 A E-
0.003pct; LiAiE A FA-FHrdeF 17.32%, Kb 6 A £-0.04pct; iR
A ERF I 0% 12.05%, R 6 A _E+0.25pct. AEIKER 5 &y
kA, BB RXS 2020 R M TEREEE K.

B B AT 5 RAIRE: ROV NG % T3 R iS58 fe sh b
FTHFTEER T 37, TR T %, RRFGB AR 2RSS, $iF
EJA 2021-2023 #F)aE4A0E 210/232/251 12ueg o, P EPS 4
1.80/1.98/2.15 7T, PE 54 12/11/10 42, 435 LA ER “EN” 1F4K,
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M SUV a4 5542 & 7 81,
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FAERZ XM SR L
*EER (BF

) 2020A 2021E 2022E 2023E AliE& (BFT) 2020A  2021E 2022E  2023E
RADK T~ 566,175 449,035 586,728 500,636 &Lk 723,043 779,440 841,795 909,139
N4 142,565 34,386 136,462 57,827 i&:E LA 645,250 673,436 725,627 781,405
JL 3K 47,089 47,150 55,640 55,869 AL AL A B W e 5760 6539 6,894 7,396
B 69,395 59,806 79,409 70,507 2k % A 38,067 46,766 53,454 58,185
AR T 307,126 307,693 315,218 316,433 32 A 35213 50,118 50,676 53,639
R T 353,240 368,343 381,435 392,892  AF&K A 13,395 24,942 25254 27,274
¥ BABARIL 59,650 77,573 94,143 109,616 W43 A 517 831 355 -371
B 2~ 82,982 80,658 77,980 74,823 P75 BALAR A 3,190 -369 419 1,460
Pt 13,133 12,505 11,851 11,152 Am: & H 4l 21,010 27,462 26,625 24,999
I K 18,467 19,113 19,546 20,034 Ak 2,580 3027 3278 3,316
H Ak R K 179,008 178,494 177,915 177,267 TELERE -111 123 148 64
Y Pk 919,415 817,377 968,164 893,527 & ikF|iH 35,607 33,291 36,881 40,781
B Ak 510,884 397,075 539,276 451,221 Am:igdbshialk £ 284 429 499 456
42 S 23,629 23,629 23,629 23,629 F|iEEH 35,892 33,720 37,380 41,238
J A2 205,047 86,607 233,974 126,356 . FTIFALIET A 6,704 4773 5383 6,296
H bR R AR 282,208 286,838 281,673 301,236 Y HIEFEB A 8,757 7,962 8844 9,836
E A R 98,489 88,558 78,552 68,443 V3 BEE 3] 4A)iE 20,431 20,985 23,153 25,106
KAt 47,100 37,169 27,163 17,054 EBIT 36,155 33,888 37,311 40,485
AR fi R 51,389 51,389 51,389 51,389 EBITDA 50,499 46,210 50,784 55,185
R tiait 609,373 485,632 617,828 519,663 &M 4L {its4z 2020A  2021E 2022E  2023E
Y HIEFAR A 49,938 57,901 66,745 76,580 AAXIL (L) 1.75 1.80 1.98 2.15
)2 B N5 X A4S 260,103 273,844 283,591 297,283 £RL A (L) 2226 2344 2427  25.44
A AR AR A 919,415 817,377 968,164 893,527 ZATHSNEM(B ZAX) 11683 11683 11683 11683
ROIC(%) -7441%  38.2% -74.6% 143.2%
ROE (%) 94%  87%  91%  9.3%

NERER (B
) 2020A 2021E 2022E  2023E E.4)F (%) 10.8%  13.6% 13.8% 14.1%
ZEEHAAR 37,518 -77,625 124,013 -58,448 4k 44| % (%) 28%  27% 28%  2.8%
B FHAER 7,110 1,459 1,831 965 I/~ R it F (%) 66.3% 59.4% 63.8% 58.2%
FEREHNAR -15,852 -32,013 -23,768 -21,151 HAA3E K F (%) -12.5% 78%  80%  8.0%
I o 438 14,025 -108,179 102,076 -78,635 4% F)i83% K % (%) -173%  -0.8% 105%  9.2%
PR =2 14,344 12,322 13,473 14,700 P/E 1254 1221 1107 1021
AT & 2,561 -2,821 -3477 -4,017 P/B 0.99 0.94 0.90 0.86
TIE R AL 7,454 -90,842 106,584 -80,597 EV/EBITDA 4.68 7.11 4.44 5.50
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