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IRB/EE 2021A 2022E 2023E 2024E
BN (BH7T) 668 935 1,325 1,837
BEE (%) 35.8 40.0 41.7 38.6
HEBARRERERE (BATT) 131 210 311 452
BEE (%) 120.9 60.4 479 456
ERRIES (7T) 0.80 1.28 1.89 2.76
PE 46 29 19 13
PB 39 34 2.9 24
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MINSHENG SECURITIES

JEEERH(300620) /815

KBS IREETRNCE.

FiE%E (HHT) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 668 935 1,325 1,837 FEIREEN (%)
BB 387 516 717 976 Bl 35.84 39.98 4175 38.63
BB RHIN 3 5 7 9 EBIT #g{5 47.50 79.55 51.42 47.21
HEEZRF 16 22 32 44 KR 120.94 60.45 47.95 45.65
EymER 80 105 147 202 EFIgEN (%)
Rz 77 100 139 189 EF=R 41.99 4479  45.85 46.87
EBIT 104 187 283 416 EREEE 19.59 2245 2343 24.62
153255 -20 -14 -17 -21 RE Iz ROA 7.40 10.40 12.89 15.24
BErERERK -3 -2 -2 -2 R ERTEIERER ROE 8.53 12.04 15.12 18.05
R 1 0 0 0 E{REED

EdVFIiE 144 231 342 499 TNt 7.00 6.70 6.09 5.85
N2\ sa 0 1 1 1 EREER 5.94 5.68 513 493

S 144 232 343 499 e 3.70 3.51 3.11 2.99
S 14 22 32 47 BrFEfRE (%) 13.25 13.58 14.77 15.54
@RI 131 210 311 452 EEWE

IIEFBATEFE 131 210 311 452 IR RS 108.08 100.00 100.00  100.00

EBITDA 142 238 342 484 FIRERERE 169.26  150.00  140.00  135.00

SRR 0.38 0.46 0.55 0.62

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
BhEE 642 749 917 1,199 BRI 0.80 1.28 1.89 2.76
LTI R 224 231 299 424 590 SR 9.35 10.62 12.52 15.27
FRSFRIT 5 6 8 11 BREEUER 0.53 1.21 1.53 2.19
P 180 210 273 359 ESRRARF 0.20 0.00 0.00 0.00
Hitimah = 158 164 174 185 (SEST

mahErE At 1,216 1,428 1,797 2,344 PE 46 29 19 13
RHARRIUS R 0 0 0 0 PB 3.9 34 29 24
EER™ 245 286 313 327 EV/EBITDA 37.70 22.06 14.87 9.93
TR &= 36 40 43 44 BREUTESEE (%) 0.55 0.00 0.00 0.00

IEmEhEr=ait 552 589 613 624

wEeEgit 1,768 2,017 2,410 2,967
SEHRMEER 3 0 0 0 HERER (HHT) 2021A  2022E  2023E
IR EYSES 62 85 118 160 EFTE 131 210 311 452
Hftimantatk 108 128 177 240 HrIEFNREEH 38 51 59 67

mshaRat 174 213 295 400 BinR&E -88 -68 -123 -166
KHAER 0 0 0 0 ZEFTDMER 86 198 251 359
Efth<HAtA R 61 61 61 61 BAFZ -167 -88 -83 -78

E| Sl 61 61 61 61 i -80 0 0 0

@GRt 234 274 356 461 AR -246 -88 -83 -78
B 164 164 164 164 RS 23 0 0 0
DEB RN 0 0 0 0 REBEA 3 -3

BRFEREST 1,534 1,743 2,054 2,506 EFTNMMER -45 -3 0 0

GRMREFN ST 1,768 2,017 2,410 2,967 MEFHE -210 107 168 281
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