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B A\ Fm 5 454 2021A 2022E 2023E 2024E
BN (BFL) 114,522 129,628 150,412 176,566
Rl (%) 12.9% 13.2% 16.0% 17.4%
AR (B T) 6,813 8,182 9,938 12,247
Rl (%) 59.9% 20.1% 21.5% 23.2%
RS (TR 147 173 2.10 2.59
PE (13) 22.79 14.84 1222 9.91
BREE

B OB 2021 £ P B EIE LM 114522 107, yoy+12.9%; JaE4H)1 68.13

127, yoy+59.9%; 5= H4=dE )34 H)iE 33.1 1274, yoy+219.2%; 3L EPS1.47
Ay BEMWIERAER 1572107, yoy+53.7%, WLEAFERATTH.
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F W 52021 FRERY. EERAMLFT @, 2021 FEZIEF LKA 757.1 124, R
PIg K 2.3%., 2021 4 5G AR R EAHHEL F =, RBEAFUAE AL T SRS
ARSeHEL;, B L EFE, 2021 FEIE LN 130.8 127, FlEK 16.0%,
R B W 5B IR 3B KA 40%, IDC 7 d, HREEAGOELRRLARES
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W & RALEARE —, 2021 LanAFEREAR 1AL, EARBFERLEK
60%.

®RABMREA, BERERSRI;: TUHAF T BHL, 2021 SHLFA &
B A 16.4%, 422020 5 (14.6% ) #2791 1.8pp, 4 EFAEH 7.6%, % 2020 F4=
F0.1pp, EE TR FH 4.8%, £ 2020 F T 0.1pp. AaeR7s @, 2021 F22H
AR 1572 1270, Flpighn 53.7%, &4 HFRFICT., 2021 FRILH)F
35.24%, 4% 2020 42 3.63pp, 2V iE BB M 4k 5 £A4) R 42 F 8.66pp, B LS
Bk % k44 T 1.77pp #2 5.38pp. HKAVIAA, KA E) 44 B AVA B A 254
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ZARR HEZLPL: AT lb LSk, BITHERY LR, KNF
2022-2023 ﬁuaﬁéﬁ'lilﬂ%ﬁﬁwk 98.06/123.42 Az ;L TR ZE 81.82/99.38 12T, T+t
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L) 2021A 2022 2023E 2024 F|EE (BFT) 2021A 2022E  2023E 2024E
h I 127,871 150,408 172,156 199,953 & dbja A 114,522 129,628 150,412 176,566
WA 50,713 61,335 71,343 82996 Xk kA 74,160 85283 98,580 115,481
LR 2 17,509 21,387 24000 28,296 2 b B A B A 787 959 1,070 1,266
HR 36,317 41,589 48,107 56,375 =R 8,733 10,044 11,523 13,568
HMARFH R 8,020 8,020 8,020 8,020 &I 5,445 6,345 7,299 8,564
ERBK & 40,892 37,718 37,800 38,652 FRE R 18,804 20,092 23,546 27,544
KA PEARAZHE 1,685 1,351 1,073 817 W 4% 963 588 402 227
B 2~ 11,437 9120 10,222 12,250 FEBAEM A 1,521 172 201 215
AEIFE 1,373 1,464 1,554 1,657 Fo: A& F4 Lz 1,564 1,331 1,681 1,993
T H 8,095 7.868 7,605 7,186 HAbLH 1,941 2,172 2,499 2,952
HALIE TS 6,294 6,294 6,294 6,294 FELFRE 232 771 549 732
* =8t 168,763 188,126 209,956 238,606 & b F|iH 8,676 10,419 12,520 15,377
Fz Rtk 78,685 89,373 100,684 116,418 Au: r*g’ikﬁl‘%»lii 177 -325 -303 268
58 JAE K 8,947 8,947 8,947 8,947 #)iE %5 8,499 10,094 12217 15,108
AT IR 33,275 37,730 43,303 51,030 ;P4 ﬁﬁ; % A 1,463 1,422 1,699 2,193
H iRz g 2,944 3,166 3,463 3,855 L E R AR S 223 490 580 668
kB AR 36,791 36793 36794 36,795 V3 BHEoNE) AF)E 6,813 8,182 9,938 12,247
¥ H4E 3 29,908 29910 29911 29912 EBIT 7,447 10,192 12,039 14,668
HAAE A3 717 4,180 4,180 4,180 4,180 EBITDA 12,035 21,209 25820 33,618
FARAt 115,476 126,165 137,478 153212 € &M 4 5E{A454F 2021A 2022E  2023E 2024E
AR R A 1,806 2,296 2,876 3,543 AR5 (L) 1.47 1.73 2.10 2.59
JEYEEINC N & > & 51,482 59,665 69,603 81,850 AALAFF (L) 10.88 12.61 14.71 17.30
RAFF R R H 168,763 188,126 209,956 238,606 K ATHEINEAN(FE 77 L) 4731 4732 4732 4732
ROIC(%) 6.6% 8.6% 9.2% 10.0%
ROE(%) 13.2% 13.7% 14.3% 15.0%

RAERER (BT
7T) 2021A 2022E 2023E 2024 £,4) F (%) 35.2% 34.2% 34.5% 34.6%
ZEEHNLAR 15724 18599 23975 31,005 44E4H)E (%) 5.9% 6.3% 6.6% 6.9%
EHFHDNER -10,592 6,504 -12,493  -17,877 F = G4 E (%) 68.4% 67.1% 65.5% 64.2%
EREDINER 2,779 -1,473 -1,474 1,475 N3G K & (%) 12.9% 13.2% 16.0% 17.4%
A5 38 R 7.668 10,622 10,007 11,653 %A1)7E 38 K & (%) 59.9% 20.1% 21.5% 23.2%
I | Fa bl 4,588 11,017 13,781 18,950 P/E 22.79 14.84 12.22 9.91
FAF X -5,466 -7.895  -14,088  -19,806 P/B 3.08 2.03 1.74 1.48
BIEFART S 3,615 961 73 95 EVI/EBITDA 12.31 4.74 3.50 2.34
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