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2021 12 A 7 8, JAERARA 11 A Z4kk, 11 AAEHEA 2241 746, Rt
+2.98%/3F kb +16.22%.

= oA 5 HI

> TR TR YRR, REWRRFLERER

11 A AL 452 3.56 77 4%, F)rb+6.56%/3Fb+0.74%, HE P 594% 10,052 4%, %4
AR T . 11 AT A%24E 1.50 745, Fb+109.11%/3F b +24.41%, &4t
AMNAHEHT ; 1-11 A Ri4€ 106 7 4%, Fb+102.3%. # % &, 528 THS R 49
A3 =X GS8 iR F 12 A L7, #A 1000+km A2 3% £ 4149 Aion LX Plus 1+t 805
MET, A IEHERGELBRERLAR, AT AZLRENFAHAHE.
> PAEEARLEE, FR+TE R AN ENA 2 BNE

P AR SRR, S A 4ERR T LR 1L A AAE Z & 8.76 7 4, F Hb+2.90%/
R +18.31%, 5% 7.77 4%, FlH-9.97%/3Rtb+3.04%, H o & & & A 46 18 /42 45 55 A
Ak 2.5/1.8 T4%; 11 A7 AE W~ % 8.48 7 4%, ) b+8.36%/3F+38.41%, 4i& 8.5
77 4%, Bl Hb+9.82%/3F 1t +39.34%, E b T 5 E A E 5k R P/ Lk A 75 A ik 2.29/1.80
774, HAIRIIE K 1.8/1.0 7. BRI, eNPL. IR, 2 A5E5HF EFRFR
ik B, BN RRSF T AR ek K, FABIETR S, AWAER 2IFRRE,
> BRERBmR, BE “DFE” AR

KERHET, #HIrE R E R Z M, GPMA #3iL-F& . THS+GMC A &%
NEBI N HEREF AR RLTART BRI WA, “ Z4H07 — KLzl
ZAEE N, A RRIEN MG, AR SAE5], 2022/2023 3% % 7~ fe R 2 Ak 20/40
T E, B ERSAF AT 2022 FRERIFEF, vk, IR A4 G T IRREA
WEFEN, BE CWTFE” RYPEAL, FHNNBARAFE LT, BEKEZAZ TN,

=, BHFEREX
F+t N 8] 2021-2023 S5 )2 -4 A)E 5 A A 62.34/89.41/109.33 12T, *F & ATAZ M PE 4

FIH 28120016 15, AR AAEA D TR EN RKE, BEFHBEREE, TAMSHLR
BB E, B BT FR

HEFF R
ZETME 16.83 T

b & 2021-12-8
HA2AARG/RAKGL)  20.37/10.21
BREA (BAK) 10,358
RBMEA (BFM) 7,157
FABAL LA (%) 69.10
B (L) 1,743
RBTE (L) 1,205
AL PR 300 A H i
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B/ FE 2020A 2021E 2022E 2023E
ZAN (FF L) 63,157 77,069 94,898 106,457
RE (%) 5.8% 22.0% 23.1% 12.2%
V2 &N B IR R A ANE (B ) 5,966 6,234 8,941 10,933
ERE (%) -9.8% 45% 43.4% 22.3%
Rk E () 0.58 0.60 0.86 1.06
PE (L) 29 28 20 16
PB 1.63 1.96 1.82 1.68
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2 8 W F AR R AT ML E
FiEkx (BARL) 2020A 2021E 2022E 2023E EEMFRAR 2020A 2021E 2022E 2023E
B EHA 63,157 77,069 94,898 106,457 ARk D
RIS 3 58,783 72,013 87,352 96,833 ERR SN 5.8% 22.0% 23.1% 12.2%
B A B 1,364 1,541 1,993 2,236 EBIT ¥k % -7.8% -50.0% -14.3% 4.5%
HE %A 3,641 4,393 5,694 6,494 & F)IEE K & -9.8% 4.5% 43.4% 22.3%
EH IR 3,356 3,776 4,950 5,557 BAIRA
K % R 976 1,079 1,463 1,592 ERIES 6.9% 6.6% 8.0% 9.0%
EBIT -3,822 -5,734 -6,553 -6,255 IR 9.6% 8.2% 9.5% 10.4%
W %55 35 150 147 143 B2 dk 5 %F ROA 4.2% 4.0% 5.3% 6.0%
P BARAR R -715 167 0 0 %% # ik 5 % ROE 7.1% 7.0% 9.3% 10.5%
HFAE 9,911 9,754 12,587 14,253 B
F LA 5,638 5,795 8,390 10,285 A E 1.34 1.12 1.06 1.07
=R 2 &S 57 150 155 160 R E 1.10 0.87 0.81 0.82
F138 & R 5,695 5,945 8,545 10,445 AerkE 0.67 0.48 0.37 0.37
PRAFA -356 -357 513 -627 T R A 39.3% 40.9% 42.2% 41.9%
A F i 6,051 6,301 9,057 11,072 Z2EXE
93 & T &/ 8] 4 A1 5,966 6,234 8,941 10,933 LK 2 B # R 4 24.95 25.55 25.55 25.55
EBITDA 1,405 74 609 2,251 B R R 3 4112 42.99 43.28 42.46
B REE 0.44 0.50 0.56 0.58
ff;;i Rk (F7 2020A 2021E 2022E 2023E HRRAR (L)
il 28,500 23,530 21,201 22,871 ROk 0.58 0.60 0.86 1.06
RN 2R B Z A 6,202 7,642 9,415 10,597 R 8.15 8.59 9.24 10.03
AT R 1,158 1,440 1,747 1,937 HEZE LR -0.28 0.61 0.39 0.67
A 6,622 8,648 10,359 11,265 FNE LA 0.15 0.15 0.22 0.26
AR T~ 14,161 13,960 18,360 19,848 AL HT
R T At 56,643 55,220 61,082 66,517 PE 29.02 27.96 19.50 15.94
KA LT 33,381 34,881 36,381 37,881 PB 1.63 1.96 1.82 1.68
b 18,360 29,904 37,588 43,961 EV/EBITDA 89.25  2,265.64 279.06 74.85
PRk e 13,887 13,924 13,956 13,986 LBl 0.9% 0.9% 1.3% 1.6%
13787k e a 86,164 99,556 108,894 116,888
# =4t 142,807 154,776 169,976 183,406
s E 3,556 3,556 3,556 3,556 i%)émii a7 2020A 2021E 2022E 2023E
REA T R B A 12,880 16,069 19,865 21,615 #F) 8 6,051 6,301 9,057 11,072
H AR 54 25,949 29,780 34,141 37,242 A7 V8 A 4K 5,227 5,808 7,162 8,506
R R At 42,385 49,404 57,562 62,413 TERELEH -4,740 3,574 -107 1,036
KM 2,879 3,079 3,299 3,539 BEBEHALRA 2,887 6,276 4,064 6,898
H AR 5 A 10,884 10,884 10,884 10,884 FARF L 6,483  -17,566  -14,871  -14,884
e 7 At 13,763 13,963 14,183 14,423 #H 2,425 -1,500 -1,500 -1,500
7 kAt 56,147 63,367 71,744 76,835 B FHALR 469 9,312 -3,784 -2,130
RE A 10,350 10,357 10,357 10,357 PR H 625 7 0 0
IR T AR 2,339 2,406 2,523 2,662 B %% 498 200 220 240
R AR AR At 86,660 91,410 98,232 106,571 EREHALA -1,794 -1,934 -2,609 -3,099
R AR AR AR 3 A 142,807 154,776 169,976 183,406 REHRE -4,274 -4,970 -2,328 1,669
TARR: NENE, RAIEFRFTLIR
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R, AEATLBESHIF, TREFTHR. BEREHEZY, 352 THREY, B4+, 202155108 m AR 4
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AT IP A

Y BA P BiE A LA PR T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E

W, A FEAETEENRLITM, @A FFELES, HEREN., AL, BRI PIETE=ZFHIRE. A,
Hak 5B

e SR
A 8RB R B RA WA

EiES:3 S HT VT TR A R AR S 15% 4 £
ALK BB 6 12 A A S Lt EHmiEs ZHT VIR A SRR HE 5%~15%2Z 18]
Bk A A, o ZHT VT IR A R R K 18 -5%~5% 2 18]

] 5 7 U TR A R RN RE 5% VA
A7 L R AR A

5 ST IR KK AT L 38 K G 5% Lk
AR K o 12 A ERIEE - -
SRS KA 6 12 A AT AR T, A I L A AT o 45 B 5%~ 5% ]
éﬁlgﬁ‘&%*\%/‘jg/&o s . - ¥ 5

=) 18 AT ) KR AT b 4 B hE 5% 1Ak
RAEFARIE:

L& PETHAFXHANKESTME 4 aR) H1ESF; 200120
T LR FARBRXZERIA A28 R A4 ak+T SAEL8E; 100005

RO T HRAERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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ZFHE Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST R e B K AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
A KNS RERKIIR S ANE G —EREAZEF. SRR R/ R LT a2 RIRE TR B NS EFF,

AN B B 8] R LA S ok A AR A9 K0T 7T AR KRR35 R 69 4 8] 4— 48 3 IR A 6L 36 X 44T L 5 A BURR
Bl RS ENGRSR LS I HF, ADITREARETAGAIZ N EELSFRE, FLEFARERF LS
KXEBBWMEF,

RN B VS EG & R LA R E ARE, M B ZERM R A A RETH R T, BAMGE P IR ZHH AT
5 ARERBAIERRERKE R F MmO &

KB AN BB BIZBFT, HTHMIAAATGF R K RMMEAT 7 K KE ., FF RIS AN SRR H 4k
G— A, FTAERRESTERGER, IREFRIREARIL, RIEFA A, HHEANI]OHIR. REAFIRAIRIT,
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