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410 27 BNERA 201 F=FHR, MM=FH N FAT
LN 22.89 12T, RbiEK 12.78%, VaA&441E1.32 12, Bl
T& 74.41%; E Q3 R F LN 7. 3512, FlrbigK 39.32%, ¥2
4 A)0E 443. 6 77 L, BT & 96.22%,

NEBARHEI TR, 2021 S =ZFE N EHEAEH
26.12%, Flble SR TH 27.42 ANasn s, A+ E5E 01/02/03
2] F 5 R 28.50%/26.53%/23.13%, ERLETHAYR, LAETHE
FR2HTFRMELMTRNARTH S RMANIAE LK, Flio
BHAMFIXE LS ETLMANG TR R LEAFEKF, 21 Fizk
KM@Y, HAETE, NNWZFHKAH 5.78%, FlHTHE 19.79
'L, T Q1/02/Q3 # A1 E 51 H 11. 64%/4. 71%/0. 60%.
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B AN G E/A, T 2021-2023 SE N8 B A H B A

31.50/37.60/45.92 17T, V#3554 1. 62/1.89/2. 42 {L .,
xt &2 PE 39/34/26 4%,

R F: ENE KA, 7Rl RATRM, B
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BARIE A 2020A 2021E 2022E 2023E
galN (BF ) 2755.44 3150.00 3760.00 4592.00

BRE 65.95% 14.32% 19.37% 22.13%
V2 & # 8] g AE (B 7 L) 519.71 162.57 188.79 241.90

HRE 178.56% -68.72% 16.13% 28.13%
HRK A EPS (L) 1.95 0.61 0.71 0.91
PE 19 39 34 26
PB 2.10 1.94 1.80 1.64
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Cimk (arz) | 2oma | aonie | auaze | aozae [l mdkk (aze) | z020a | zuae | aomae | 202

EETLON 2755.44 = 3150.00 = 3760.00 = 4592.00 A9 51413 = 16257  188.79 = 241.90
RS 1396.51 | 2445.00 = 2917.20 = 3542.00 18 5 K 21.17 35.33 35.33 35.33
AL AL A K W Ao 20.64 24.69 29.07 35.48 %% A -15.28 -6.30 -7.52 -9.18
HEEA 266.05 ~ 302.00  359.13  439.94 F = AALA K -73.30 10.00 10.00 10.00
B 209.28 = 19287 = 23881  297.68 ZEFER AL 360.53  -399.40  -91.05  -126.59
W 43 -15.28 -6.30 -7.52 -9.18 Hte 196.98 = -1535 | -1535  -1535
= AR K -73.30 10.00 10.00 10.00 BEEHALAAH 100424 | 21314 12019 136.10
B 7.41 5.00 5.00 5.00 FALH -51.24 0.00 0.00 0.00
ARIMEE A 0.35 0.35 0.35 0.35 A -413.03 5.35 5.35 5.35
ftezE A 0.00 0.00 0.00 0.00 BREHLEASE | 46427 5.35 5.35 5.35
& A A 606.35 ~ 187.09 = 218.66  281.43 R -101.50 = -50.00 0.00 0.00
eI F S 2.87 4.27 4.01 3.91 Kt -36.81 0.00 0.00 0.00
i 3 3R 609.23 = 191.36 22266  285.34 AR BT 6.72 0.00 0.00 0.00
F 1AL 95.10 28.79 33.88 43.44 FATRA -51.95 0.00 0.00 0.00
A4 51413 = 16257 = 188.79  241.90 Hhfe -84.24 5.75 7.52 9.18
b B A -5.58 0.00 0.00 0.00 EFEHALRAH | 26777 | 4425 7.52 9.18
BEENGRAAFE | 51971 | 16257 | 18879 | 241.90 AL RES R 268.34  -252.04  133.06  150.64
K= RHEE (BAR) 2020A | 2021E | 2022E | 2023E W AT 48 AR 2020A | 2021E | 2022E | 2023E
i 1513.78 | 1261.74 = 1394.80 = 1545.44 Ak A7
S A AT I 818.14 = 1001.94 = 119587 = 1458.86 BN K 5 65.95% | 14.32% = 19.37%  22.13%
AR 811.00 | 1437.38 = 1719.48 | 2092.74 Ak A K E 173.51 ' 69.15% = 16.87% @ 28.71%
AR R 31244 = 25401 26421  278.12 HA R E 173. 41 -68.38% = 16.13% = 28.13%
KRG AL 8.13 8.13 8.13 8.13 EBITDA 3k % 144-11 -64.70% | 14.04%  24.79%
A5 0.00 0.00 0.00 0.00 KA
B A TAE 336.43 31510 = 29376 = 27243 A5 49.32% | 2238% @ 2241% @ 22.87%
R Fa T R 189.32  176.14 | 162.97 | 149.79 = 16.70% = 1551% = 15.70% = 15.86%
FAeIAER T T~ 40.23 39.42 38.60 37.78 HAE 1866%  516%  502%  5.27%
=&+ 4029.48 = 4493.87 | 5077.82 | 5843.30 ROE 2384% | 699% = 751%  877%
I 50.00 0.00 0.00 0.00 ROA 1276% = 3.62%  3.72%  4.14%
3 A+ Ao LR 1090.34 | 1861.98 = 2221.63 = 2698.20 ROIC 55.15% | 15.13% | 14.03% @ 16.22%
Kt % 78.43 78.43 78.43 78.43 EBITDA/#H & A 22.22% | 6.86% = 6.55%  6.70%
S 5 653.95  226.86  262.38  309.39 gizfk s
#i H &3t 1872.72 | 2167.27 = 2562.44 = 3086.01 B RE 0.82 0.74 0.79 0.84
J& A 266.17 = 26617 = 266.17  266.17 BRI R 4 13.20 16.22 21.75 30.30
AN 887.36  887.36  887.36  887.36 S MK K B # £ 3.72 4.24 4.33 4.37
8 A A 1026.02 = 118859 = 1377.38 = 1619.27 BRRAEE 2.67 2.13 1.82 1.84
V3 Jfy BN ) R AR A 2151.34 = 232117 = 2509.96  2751.86 A T S B 5 Sl 121.75 — — —
R AA 5.42 5.42 5.42 5.42 FARLEH
EE- By 2156.76 = 2326.60 2515.39  2757.28 = A 46.48% | 48.23% @ 50.46% = 52.81%
Muaxﬂxﬁ it 4029.48 = 4493.87 | 5077.82 | 5843.30 W AR5 E AR 6.86%  3.62%  3.06%  254%
et 20204 1 20218 | 20226 | 20236 NCCERR 197 193 187 181
EBITDA 61225 21612 24647  307.57 #AE 1.51 1.23 1.17 1.11
PE 8.71 27.83 23.97 18.71 H AR
PB 2.10 1.94 1.80 1.64 RO 1.95 0.61 0.71 0.91
PS 1.64 1.44 1.20 0.99 FRAT 8.10 8.74 9.45 10.36
EV/EBITDA 4.76 14.38 12.07 9.18 HRBEAL 3.77 0.00 0.00 0.00
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