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® 21Q3 #|iAH ik 13%, &K Ak R A BBK

¥ =&, £PBIK 13.30 1074, +18.43%; FZI)IE4F)E 1.38 12T,
+12.51%. W=%E, ZIBIK 36.72 127, +22.33%; FI)TE4H
i 3.931C7L, +27.86%. WKAIGRIER A, EEATLE K, & 42 st
witd2, BARAE, ZFE, 8 L)% 33.49%, [k EH 0.52pcts.
R AR AT, HAE 11.91%, %A FiF 0.35pcts, TERA N EE
BEEFRNREIRSG, 21Q3 £ F A 1.151¢, X5 FH1X 0.52 12, 3%
Kt+459R.
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TR A RS AR A T 8 R TARAF A3 K 96.93%,
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2019 2020 2021E 2022E 2023E
FABN(FF ) 3,534 4,218 5,273 6,749 8,538
/=) 24.7% 19.4% 25.0% 28.0% 26.5%
A (B 7 ) 402 434 634.76 852.41 1127.40
/=) 12.1% 7.8% 46.4% 34.3% 32.3%
R () 0.94 0.96 1.40 1.88 2.49
EBIT Margin 24.1% 23.2% 14.4% 15.7% 16.6%
AR KEFE (ROE) 13.3% 12.7% 16.2% 18.4% 20.2%
TAE (PE) 70.9 69.4 47.4 35.3 26.7
EV/EBITDA 32.0 29.7 38.6 28.7 22.0
w4%E (PB) 9.40 8.83 7.65 6.48 5.40
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¥ = ZFE I EIK 13.30 1270, +18.43%; LI )3 FE 4 F)E 1.38 1274, +12.51%.
WA, LI 36.72 1270, +22.33%; £ I )2 FE 4418 3.93 1270, +27.86%.
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Fr& eaAt k. A5 H 5. w8 EEIARFMIEK 96.93%, 2021 5FF#k
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T RARZHRK., D3 HRBERBITRTHNTEYE, KERE, Ho%
Fa. B I T RRY IRE LR B ik 4R AT, LR A A TN, it 2021-2023
04 A0 6.3/ 85 1 11.3 1274, Fl ik 46/34/32%, %4 T MM 2t &
PE=47/35/27x, %4 “3g” iF4.
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GUOSEN SECURITIES
W& MH5HR 5~
KEREA (BFL) 2020 2021E  2022E  2023E AHBE (FFL) 2020 2021E  2022E  2023E
WEBILF N 836 900 920 950 212N 4218 5273 6749 8538
SRR 3931 4767 5917 7018 kA 2767 3417 4320 5396
R R 626 778 938 1130 B Ak H A B A 10 12 13 16
AR 232 237 324 359 AHE R 135 158 202 256
A F =4 5625 6682 8099 9456 EZER 327 928 1152 1456
B 52 7 = 646 743 818 877 %% A (0) 1) 9 9
R = A 97 92 88 83 By e 0 30 30 30
EES ey 2 N 84 84 84 84 R BALBAMNAE R ) 14 35 21 23
REBAIL S 0 0 0 0 H N (438) 0 0 0
&% 6453 7602 9089 10500 B A 556 824 1104 1457
HE I BB S Mk AR 50 311 474 355 ERZ I E S 8 3) (3) (3)
JLATBR 2022 2241 2687 3057 FIAEH 564 821 1101 1454
HA AT AR 158 221 279 350 PRAFHLIE A 55 76 101 132
A R AAt 2230 2774 3440 3761 YRR R 75 110 147 194
KA BB A R 0 0 0 0 3 B T8 48 434 635 852 1127
Hpe K %A 104 94 86 79
K R it 104 94 86 79 AeAER (BFL) 2020 2021E  2022E  2023E
R fieait 2334 2868 3526 3840 2 F)98 434 635 852 1127
VB R AR 713 804 926 1086 = RSB A& 15 4 3 3
MRAERE 3406 3930 4638 5574 PR 110 94 111 129
R AR A AR B &t 6453 7602 9089 10500 AR SHH K (14) (35) (21) (23)
%% R (0) 1) 9 9
RAM 5 5 a4 2020 2021E  2022E  2023E BEFAL (549) (717) (899) (890)
E= Y& 0.96 1.40 1.88 2.49 e 47 87 119 158
H LA 0.17 0.24 0.32 0.42 ZEEHALR 43 68 165 504
BRRAEF 7.52 8.68 10.25 12.31 AR X (162) (155) (163) (163)
ROIC 23% 15% 17% 20% FERFNAR 0 0 0 0
ROE 13% 16% 18% 20% EREHRER (162) (155) (163) (163)
EFES 34% 35% 36% 37% A AT 0 0 0 0
EBIT Margin 23% 14% 16% 17% R % 2 AL 0 0 0 0
EBITDA Margin 26% 16% 17% 18% FATRA]. A8 (76) (110) (145) (192)
PO 19% 25% 28% 27% e T NeR 167 261 163 (119)
A K 8% 46% 34% 32% BEEFDAEA 16 151 18 (311)
P A 47% 48% 49% 47% AeHLFH (103) 64 20 30
B 0.3% 0.4% 0.5% 0.6% ik N GEE RS 939 836 900 920
PIE 69.4 47.4 35.3 26.7 ® B AR AR 836 900 920 950
P/B 8.8 7.7 6.5 5.4 4k B B IAR 284 (90) 13 361
EV/EBITDA 20.7 38.6 28.7 22.0 BB BINAR 452 172 168 233
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