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a4 #H L )

AA1E (B F L) 204715 316165 3223.79 400166  4062.01
R ES g HFRAk A () 0.669 0.718 0.732 0.908 0.922
A i ) - AT E (L) 6.157 6.535 6.960 7.486 8.021
= Z R 12-14.5 7 PIE 17.96 16.74 16.41 13.22 13.03
LR &3 P/B 1.95 1.84 1.73 1.60 1.50
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CHASING SECURITIES

#)H & 2019A | 2020A | 2021E | 2022E | 2023 | E & 454% 2019A | 2020A | 2021E | 2022E | 2023E
RN PN 838.33 103112 | 110600 | 114200 | 114100 | B AN 838.33 1031.12 1106.00 1142.00 1141.00
BB kA 415.91 551.49 564.83 586.76 592.41 3K E (%) -2.92% 23.00% 7.26% 3.25% -0.09%
7 b B T A 25.19 33.45 34.00 35.00 36.00 13 B BN SRR AR A E 2047.15 3161.65 3223.79 4001.66 4062.01
R 15.72 14.08 19.00 19.00 18.00 3K E(%) 17.45% 7.28% 1.97% 24.13% 1.51%
& 325 R 119.68 147.68 160.00 171.00 173.00 A Ik 5 (EPS) 0.669 0.718 0732 0.908 0.922
K 5 18.87 19.72 19.00 19.00 20.00 4 % 1% 4 (DPS) 0.300 0.340 0.307 0.382 0.387
4% % R 288.85 355.69 316.00 320.00 331.00 HERBETNER 0.098 0.090 0275 0215 0.251
T BAEB R 23.00 2.34 90.01 37.00 42,00 - ERUES 50.39% 46.52% 48.93% 48.62% 48.08%
e B ARE 3033.95 | 331000 | 3067.00 | 4000.00 | 4058.00 AR AR F 352.08% 309.33% | 295.28% | 355.31% | 361.00%
N RMEE DS 0.00 0.00 0.00 0.00 0.00 # 9 I $ % (ROE) 10.86% 10.98% 10.51% 12.13% 11.49%
HezEgha 413 22.06 90.01 37.00 42.00 F N T AREIRF(ROIC) 11.48% 11.36% 9.04% 1057% 9.81%
7 b A 2088.06 | 321900 | 307917 | 401024 | 404850 | T & F(PE) 17.96 16.74 16.41 13.22 13.03
e FAEBTHE 14.14 2076 154.56 154.56 154.56 T % % (PB) 1.95 1.84 173 1.60 1.50
RERCE 300220 | 324877 | 316018 | 404724 | 400050 | A% & F (5 LALLM 0.025 0.028 0.026 0.032 0.032
R P AFAL 31.76 39.44 66.93 39.14 39.14 EREJUE TS 2019A | 2020A | 2021E | 2022E | 2023E
##)7E 297044 | 320033 | 310225 | 400810 | 4051.45 KB F
B YRR ABAE 4056 48.35 42.00 56.00 57.00 ERIES 50.39% 46.52% 48.93% 48.62% 48.08%
V2 BAN G RRHF A0S | 204715 | 316165 | 322379 | 400166 | 4062.01 = RN 18.40% 17.60% 17.90% 18.30% 18.49%
A 2019A | 2020A | 2021E | 2022E | 2023E EBIT /44 &N 390.32% 347.65% | 303.05% | 360.40% | 366.18%
T h e 712.02 604.03 11.06 11.42 11.41 EBITDA/4EEAX N | 41387% | 369.68% | 399.24% | 453.56% | 459.15%
T 5 HaeRRR - 0.00 0.00 0.00 0.00 0.00 CE- Y TIES 352.08% 309.33% | 295.28% | 355.31% | 361.00%
M Fe AT FOR 543.83 592.71 594.62 631.51 593.80 Vel IS
H A ok (At) 75.50 70.98 77.47 75.50 70.98 ROE 10.86% 10.98% 10.51% 12.13% 11.49%
B 101.80 13257 94.92 141.40 97.20 ROA 8.74% 8.67% 8.76% 11.04% 11.56%
H A RHT 5.96 8.32 8.32 8.32 8.32 ROIC 11.48% 11.36% 9.04% 10.57% 9.81%
K HA PG ARAR T 27280.44 | 28922.96 | 28922.96 | 2892296 | 2802296 | W A LEAH
NS Wt & 2658.04 | 235273 | 255854 | 265804 | 235273 T RrE 26.16% 28.00% 27.00% 30.90% 34.84%
RSy 0 0.00 0.00 0.00 0.00 0.00 S S w3 80.73% 84.66% 97.81% 100.83% | 122.95%
BRFAAEETAL | 334349 | 610436 | 517306 | 415177 | 313047 i B AT SR R | 75.05% 77.75% 86.11% 87.46% 88.53%
T F T KEE | s210 285.46 245.74 206.02 166.31 WAL E 0.97 0.84 0.82 0.67 056
HE A IERE K 2 25978.87 | 2795317 | 527802 | 416033 | 3157.03 R R 0.96 0.82 0.80 0.65 0.54
x & EH 3745530 | 4132013 | 38262.40 | 37281.94 | 36139.00 AL A F AT 44.81% 47.34% 42.02% 42.02% 42.02%
43 39 483K 320454 | 339838 | 3327.60 | 447698 | 5549.10 B G BR 055 053 0.58 058 058
T 5 PRk R R 0.00 0.00 0.00 0.00 0.00 TR AR
AT Fa FRAC KR 590.34 88155 891.95 896.35 895.52 BR AR 0.02 0.02 0.03 0.03 0.03
K H 4 414933 | s5507.95 | s5507.95 | 5507.95 | 5597.95 R FREE | 029 0.19 021 0.28 036
H A R AR 5059.00 | 5091.94 | -7369.23 | -4050.14 | -904.70 ALK B 45 F | 244 227 2.45 2.36 2.54
%t At 979867 | 11571.44 | 1036570 | 11519.48 | 12590.77 B R R 4.09 416 595 415 6.09
M A 440214 | 440215 | 440215 | 440215 | a40215 | FEAEAEAR 2019A | 2020A | 2021E | 2022E | 2023E
T AN 405170 | 4053.69 | 405369 | 405369 | 4053.69 EBIT 3272.18 3584.74 3351.71 4115.80 4178.15
R &1 18675.08 | 20339.80 | 22208.94 | 24529.10 | 26884.25 EBITDA 3469.62 3811.87 4415.62 5179.71 5238.88
2 & B E R R A 27128.92 | 28795.64 | 30664.78 | 32984.94 | 35340.09 NOPLAT 3157.60 3434.05 3164.12 3955.99 4018.09
R T € 527.71 962.06 100406 | 1060.06 | 1117.06 R 2947.15 3161.65 3223.79 4001.66 4062.01
[ s 27656.63 | 29757.70 | 31668.84 | 34045.00 | 36457.15 EPS 0.669 0.718 0.732 0.908 0922
R AR Ao B A B AT | s7455.30 | 4132013 | 4203454 | ass64.48 | 49047.92 BPS 6.157 6.535 6.960 7.486 8.021
NERELR 2019A | 2020A | 2021E | 2022E | 2023E PE 17.96 16.74 16.41 13.22 13.03
%8 MILAERE | s0n 396.17 1212.70 946.46 1107.69 PEG 167 1.92 N/A N/A N/A
BT HIEHRE | 242026 | 148345 | 11542 115.42 115.42 PB 1.95 1.84 1.73 1.60 1.50
H R ISR E | 108227 | 108643 | 192110 | 106152 | -1223.12 PS 63.12 51.32 47.85 46.34 46.38
B FF: wind, 155K
RS RBRREF S -2- FHLREELZEHE T FHRES
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