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INE) R AT 2021 = F 4R 2021 FTEEE, N8 ZIBIK 116.31 14T,
Fle3g & 22.81%, BRIF)aE44)HE 19.8 127U, FlHIgk 22.84%, 4a3F
AF)E 19.72 1070, FIEK 35.91%. 2021Q3, A& 5 F LI BIK
37.78 e/, RlEigK 2.19%, BAF)aE4H)E 5.29 12, Fligk
3.99%, 4odE&F)iE 531120, FHIEK 11.78%.
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& CRBIREY. (BAM S HFHY. B+ 5 % 1E8, 2022 4,
N BZANF T RIS, BT B uELE)E, GRF) RRHIE R RS &
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FFERAFKTE, EEFEMBAEKREMI, A &) 385508 R 4ok )2
% F)E A2 2020 2FKF, £A)F 38.75%, FIHHEK 1.95%, £
BNFe )R 38 K 64 B B Bk iR A TAE . ARG AL R, 23]
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A 9 B AN EH e (BRXKE) BRISEHR; HI& 5%vA L)%
AFT 2R\ 5 MASHRAE (M E L), FIZAR AL PTHA
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FATFIHAE] 2021-2023 & LKA S A A 182.31. 220.28. 261.59
fe7t, Jaf4FE S A4 24.29. 30.37. 36.40 12T, *tE EPS 4%
5 1.30\1.62\1.95 7T, *F 5 2021-2023 4 PE 454 29.36X. 23.49X.
19.59X. AP IgHF A,

o R T
ATk M5 % P ASAR E AT, AT SR, B R RS ERETS; S
£ T RRERIETH;, AP ERRAIY.

o T2 54847 $BHA
B2 54845 2020A 2021E 2022E 2023E
DTSN 14006 18231 22028 26159
HAFIEL (%) 12.0% 30.2% 20.8% 18.8%
)2 BB 3) %A 8 1982 2429 3037 3640
AR (%) 71.4% 22.6% 25.0% 19.9%
2AFE (%) 34.1% 35.2% 35.4% 35.4%
ROE (%) 18.7% 18.7% 18.9% 18.5%
HRKE (L) 1.11 1.30 1.62 1.95
PIE 68.42 29.36 23.49 19.59
P/B 12.81 5.48 4.44 3.62
EV/EBITDA 19.93 25.81 20.10 16.09
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TRk B45H B A FE A& BA5H B A
L FE 2020A  2021E  2022E  2023E 2t E 2020A 2021E 2022E 2023E
RBEE 12925 18156 22249 27241 EXRTSN 14006 18231 22028 26159
Ne 5336 8510 10449 13427 Bk A 9230 11811 14230 16905
MR 2K 2977 3592 4768 5459 B Ak HE A B An 22 146 176 209
ot F MK 51 60 76 88 AAE B ) 2164 2817 3404 4043
Tk 1398 1699 2101 2464 %38 629 860 1035 1212
R 1660 2428 2743 3367 W 4 -87 0 0 0
AR 1502 1868 2112 2436 = BALAR K -37 0 0 0
ES Tk i 6341 7249 8314 9379 ST Zh I B 0 0 0 0
¥ K 23 73 123 173 AR A E 81 58 69 106
TR 187 192 197 202 2 £ 2006 2473 3090 3705
F R 5894 6894 7894 8894 ET N ON 27 0 0 0
AR K 237 89 99 109 TaAksNZ ok 47 0 0 0
¥ Va3l 19266 ~ 25405 30562 36619 FARERE 1 1987 2473 3090 3705
AR 8587 12298 14420 16839 P A AL 7 45 56 67
fa g2 40 40 40 40 )38 1979 2429 3034 3639
FATEE 5217 6801 8303 9718 YRR AR S -3 0 2 2
AT AR 3330 5456 6078 7081 )3 B N3] 4438 1982 2429 3037 3640
A RAE 57 57 57 57 EBITDA 6211 2302 2860 3387
X HA 0 0 0 0 EPS () 1.11 1.30 1.62 1.95
H A A R 57 57 57 57

At At 8644 12355 14477 16896 EX 3.7 ST¥ 3

VHEE ARG 33 33 30 29 LR 2020A 2021E 2022E 2023E
& A 1780 1780 1780 1780 AkteH

KA 4839 4839 4839 4839 ESR N 12.0% 30.2% 20.8% 18.8%
BhKkE 3969 6398 9435 13075 b A3 70.4% 23.3% 24.9% 19.9%
)2 BB 3] B FAR 10588 13017 16054 19695 V2 B, F AN 3] 4 A 71.4% 22.6% 25.0% 19.9%
ffE AR AR R 19266 25405 30562 36619 FALE

EAFE (%) 34.1% 35.2% 35.4% 35.4%

NERER $I5H A HAE (%) 14.2% 13.3% 13.8% 13.9%
ST FE 2020A  2021E  2022E  2023E ROE (%) 18.7% 18.7% 18.9% 18.5%
BBEHNAR 581 4023 2934 3938 ROIC (%) 16.6% 17.3% 17.4% 16.8%
)8 1982 2429 3037 3640 Y ¥

18 el 4436 0 0 0 KEGEE (%) 44.9% 48.6% 47.4% 46.1%
W 4% 14 0 0 0 BRI E (%) 81.4% 94.7% 90.0% 85.7%
BRBE -81 -58 -69 -106 b 1.51 1.48 1.54 1.62
TEREES -5857 1652 -31 405 LT 1.05 1.05 1.12 1.18
A2 BIA 7926 777 3065 3233 BiE g

BREDHIALR 194 -850 -995 -959 BRF RS 0.73 0.72 0.72 0.71
FAZ -70 -848  -1005  -1005 TR 2 A 4 471 5.08 4.62 4.79
NP e . 260 -60 -60 -60 AT 2 A 4 1.77 1.74 1.71 1.74
H AT IAR 4 58 69 106 H BT (L)

ERXEDHAER -502 0 0 0 HROKE 1.11 1.30 1.62 1.95
48 B4 -310 0 0 0 BRZENARE) 0.31 2.15 1.57 2.10
¥ 0 0 0 0 N 5.66 6.96 8.58 10.53
38 IR Ao 0 0 0 0 fEfE

K ARNARIG Ao 0 0 0 0 P/E 68.42 29.36 23.49 19.59
HEFINER -192 0 0 0 P/B 12.81 5.48 4.44 3.62
WA 58 Ao iR 273 3174 1939 2979 EV/EBITDA 19.93 25.81 20.10 16.09
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A ZIEF A TR 2 F BHIEA R BT LR 24, LEEIEARTE ML ST, ARE & IELIE 5 R
AR E) E R e AR EAE (ROIEEE. BRI, 675) /4. KRS FHRE LR TAONER, FLiEhmf
RITAREH . TH, {axtiX {3 & a9 A MR T E M RAEFTIRIE, AEMBLT, KRS T o3 & kik
89 % JLI) M BITHAEAT ARG AT, BT, AnE). A3 T RH KBRAM FARBEL T H — 2R A,
REZFH 9 FHFKE, CTRIAEATABAE ] AR F 691547 1 57 5| A IEATRE RAET o0 AE. RFH F5%
EE, HEAEMACE TR R RS RG] . ANE) | TRHE RBEAM I A, B AR T B A EAM T HE R
HA A T IR B 098] T RATHREAFFRATR S, 3BT 4 A X b 3] AR TARATIR S-S A IR S

KIRER QB P IEE, RELZIEAFRTIT BB, KR IRS G AT IR 938 TAFVAEAT 7 R AEAEATH
KGN . BEPHRE B G, RBRYRLEATEMA, ROAEATIZACANE) BRAR G Bt 7 KAER . ok 5] A K,
HERRALAR, HLRELZIELARPTFHFFFT, FEEZRNBLA LSRN, LR RLHATH &
BBV RFME. o REARNE) A, FoAEBRRFHELARSE, Prile)—ne REGKE TR R A HEK
A FARIE, A E) ARG 8RR TAERARA].
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