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LN 26,556 28,614 41,352 49,731 59,180
Bl Hbig K 56.5% 7.8% 44.5% 20.3% 19.0%
T )3 & % A1 2,345 309 165 2,809 4,898
Bl Hbig K 42.4% -86.8% -46.6%  1602.2% 74.4%
B HERBA (AR F) 0.44 0.06 0.03 0.50 0.88
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ROE 24.4% 3.0% 1.5% 21.3% 31.9%
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¥ BHEARF 20210 4 20225 5 20235t 5
1E] 7 ) # A T % 1E 7 A A T 3% 1H R A AN T 5h%

EXZTON 41,352 41,352 0.0%| 49,731 49,731 0.0%| 59,180 59,180 0.0%

— T 7,381 7,381 0.0% 8,693 8,693 0.0%| 10,910 10,910 0.0%

ST 15904 15,904 0.0%| 19,978 19,978 0.0%| 24558 24558 0.0%

= 2 14,315 14,315 0.0%| 17,158 17,158 0.0%| 19,664 19,664 0.0%

AR 3,752 3,752 0.0% 3,901 3,901 0.0% 4,049 4,049 0.0%
JR A B By #E Sk A 17,749 - 17,749 0.0% |- 21,502 - 21,502 0.0% |- 25,448 - 25,448 0.0%
ViES -42.9% -42.9% 0.0ppt| -43.2% -43.2% 0.0ppt| -43.0% -43.0% 0.0ppt
R IR A 14,389 - 14,389 0.0% |- 15,741 - 15741 0.0% |- 17,754 - 17,754 0.0%
#HE -34.8% -34.8% 0.0ppt| -31.7% -31.7% 0.0ppt| -30.0% -30.0% 0.0ppt
VeSS LS 401 - 401 0.0% |- 363 - 363 0.0% |- 369 - 369 0.0%
ViES -1.0% -1.0% 0.0ppt 0.7% 0.7% 0.0ppt -0.6% -0.6% 0.0ppt
KEIFE 1416 - 1,416 0.0% |- 1,691 - 1,691 00% |- 2,071 - 2,071 0.0%
# R FE -3.4% -3.4% 0.0ppt -3.4% -3.4% 0.0ppt -3.5% -3.5% 0.0ppt
EX 380 289 - 289 0.0% |- 448 - 448 0.0% |- 533 - 533 0.0%
#HE 0.7% -0.7% 0.0ppt -0.9% -0.9% 0.0ppt -0.9% -0.9% 0.0ppt
A A 1,609 - 1,609 0.0% |- 1,800 - 1,890 0.0% |- 2,249 - 2249 0.0%
S -3.9% -3.9% 0.0ppt -3.8% -3.8% 0.0ppt -3.8% -3.8% 0.0ppt
B AL 18 B A i 5,499 5,499 0.0% 8,096 8,096 0.0%| 10,757 10,757 0.0%
B A BT I8 FEAY 18 F 13.3% 13.3% 0.0ppt 16.3% 16.3% 0.0ppt 18.2% 18.2% 0.0ppt
12 & 4 A 165 165 0.0% 2,809 2,809 0.0% 4,398 4,898 0.0%
g B IbE 0.4% 0.4% 0.0ppt 5.6% 5.6% 0.0ppt 8.3% 8.3% 0.0ppt
REHREH (ARTD) 0.03 0.03 -1.2% 0.53 0.50 -4.9% 0.92 0.88 -4.9%
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A 3 12/11/2021

FY20 FY21E FY22E FY23E

EREBEHN (ART) 0.06 0.03 0.50 0.88

AR 283.9x  543.3x 32.9x 18.8x

ERBEMNELHEKE -73.7% 44% 18.7%

PEG N/A 7.4x 1.0x

B AR AR

FY22E
B AR & & 35.0x

F 3 8R4 (B L)
£ 20

6.5%

e

e

HAFRIR. 4\ HE, FH, BHEFR (F8) T

E: PEG A F19 W ELHREF, W8 TF20 0 F BT 1514 5K 6918 £ 3o



CMS @ 2& &5 Bk

2021 11 A 12 8 (Z#A)

B A3: RAEMRKARERFTE

EREESETAR ZREESER
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Vi L] B (%) Vs Lk FHE(%) RiEE BAE(%)
ZY NP Ltd.? 1,399,569,121 2564 1399,569,121 2560 1399,569,121 5.1
NP United Holding Ltd.® ~ 1,801,970,108 3300 1,801970,108 3300 1,801,970,108 033
SYH NP Ltd.® 134 462,014 796 434462014 796 434462014 179
50 410,962,014 155 295962014 542 410962014 137
LHY NP Ltd.® 335,962,014 6.15 335,962,014 6.15 335,962,014 6.03
EEA - — 115,000,000 200 115,000,000 206
Hg R 1,064,033.729 1949 1064,033.729 1949 1,064,033,729 19.09
a3t 5,459,000,000 10000 5,459,000,000 10000 5,574,000,000 100.00
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W T
e, BB E 7,690 12,064 9,208 6,373 5,145 JEA 26,556 28,614 41,352 49,731 59,180
1% MK 4756 7,565 5,885 4,434 3,933 BATHA BIESARL -11,239 -12,261 -17,749 -21,502 -25,448
HE 93 62 147 147 147 R I&A 7,993 -9,677 -14,389 -15741 -17,754
L NG LoE Sy 226 301 319 319 319 dhkiid AARETF L 240  -236  -401  -363  -369
EVE L S 649 942 1,041 1,002 987 KEF % 912  -978 -1,416 -1,691 -2,071
AR~ S 13,414 20,934 16,601 12,275 10,533 Z£kBABAF L -1,220 -1,438 -1,898 -2,337 -2,781
e 1,200 1,154 1,013 1,237 1,332 &#IFEETHE 4952 4,024 5499 8,096 10,757
K 2B A 1,616 2,205 1,747 2,157 2,324 A7 534 -1,891 -3,034 -4,525 -4,053 -3,809
BN AL AR B R T 0 4 1231 1231 1,231 LB&#H#HE 3,061 990 973 4,044 6,948
B 1,804 0 0 0 0 MHmAE -237 -446 -672 -699 -742
AT B 2,222 2921 7,380 13,966 18,472 HMlkE (R A) 423 191 93 509 509
H A GBS 359 309 294 294 204 BLETAIH 3,247 735 394 3854 6,715
RAE A BAE 7,200 6,593 11,666 18,885 23,652 Fi{FALFF L 900  -426  -225 -1,041 -1,813
R~ EAL 20,614 27,527 28,267 31,160 34,185 # I 2,347 310 169 2,813 4,902
AT BT 2,983 3,831 3203 4019 4,330 FFEMKE -2 0 -4 -4 -4
REAT 8% 77 B R 1,072 387 318 318 318 AQAWMAAR &AIHE 2,345 309 165 2,809 4,898
BAT R 122 3,721 800 1,000 1500 #FHEMAA (AR (0 06 003 050 088
H AR B 1,487 1,928 1,846 2,037 2,002 ™)
A R 5664 9868 6,258 7,374 8150 H#MKE (AKF) 0.13 0.02 0.00 0.15 0.26
BIERLT 47 21 1 18 21
AL 5t 4143 7,004 5860 5628 5,609
BAT 3 0 268 0 0 0
S 2% 85 62 3,902 3,902 3,902 RAHERFEH
%% 49 66 1 18 21 HA 56.5% 7.8% 445% 20.3% 19.0%
ek R 4,324 7422 9763 9,566 9,553 & AL T W8 Al Al U oo 20 15800 36706 4720 32.9%
YL 9,988 17,290 16,021 16,940 17,702 (EEITDA)
ey o 5 o 5 oy ZEAn 37.3% -67.7% -1.7% 315.4% 71.8%
it % 10,623 10,234 12,229 14,200 16,461 ##1# 42.4% -86.8% -46.6% 16025/20 74.4%
AR 3 3 16 20 22 e aA 32.9% -86.8% -47.8% o002 74.4%
AR 3B B 10,626 10,237 12,246 14,220 16,483 %
BaL Rk ER 20,614 27,527 28,267 31,160 34,185 FIHA%E
EBITDA #lid% 18.6% 14.1% 13.3% 16.3% 18.2%
A & 11.5% 35% 2.4% 8.1% 11.7%
A 88% 1.1% 04% 56% 8.3%
FLAT AL 3247 735 394 3,854 5,795 A
M 4% A 237 446 672 699 716 AR R 16.9 24.4 17.4 14.3 13.8
IS N -143 -41 -36 -36 36 AA R 26.9 35.0 22.3 19.1 18.4
B b BTN ) % A .65 75 -90 -100 -100 RATRKEH R # 34.7 44,5 31.9 28.6 27.6
4718 B e 4 1,891 3,034 4525 4,053 3,908 HEEIERH 91 149 7.8 4.8 4.6
FERAEED 368  -704 245 61 136 AALRLAHFE
AT PR A LT 954  -473  -484  -742 -1,342 A EALA -409 -3,323 4,685 7,065 8,918
BEEHALR 4580 2,921 5227 7,788 9,077 4 fifkE -18.8% 11.3% -21.9% -63.7% -79.3%
FAREE 4,881 -6,070  -502 0 -198 piapBrbE 14.9% 30.0% 0.0% 30.0% 30.0%
B -79 -81 -1.311 0 0 prakx 07% 01% 00% 0.9% 1.5%
Ak 67 1,460 333 136 131 WiHH
BEFEHALR -5,026 -4,691 -1,480 136 -67 ROE 24.4% 3.0% 15% 21.3% 31.9%
AR & 473 -703 -97  -843 843 T papmax 1.6 1.2 1.5 1.7 1.8
JEAR BT 0 0 1916 0 0 %Aana% 88% 11% 04% 57%  83%
g arf (£iF) 291 3,868 640 200 700 Ty rait 17 23 25 52 21
Eal 726 825 -1503 695 712 poc 14.4% 13% 06% 95% 15.0%
BEEDALR 21,490 2,340 956 1338 855 o
ARER -1,936 570 4702 6586 815 o 37.4x 283.9x 543.3x 32.9x 18.8x
P/B 8.3x 8.6x 7.5x 6.5x 5.6x
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