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o Fit

N8 2022 HF—FEENE LN 33.16 12T, Fltb¥Ei 21, 68%; 553
Va4 A 3. 48 /LT, RBEHL¥Em 42.83%; edE G )ag4F)0E A 3,24 1C
T, FBlEb¥gm 58. 73%,
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EX 3P E oS 2021A 2022E 2023E 2024E
ERIS PN 13943 15957 18784 22131
JNE (%) 20. 2% 14. 4% 17. 7% 17.8%
V7 BB 8] 4 A E 1481 1827 2222 2616
FAER (%) 3.5% 23. 4% 21. 6% 17. 7%
2AE (%) 23.7% 24.1% 24. 0% 24.1%
ROE (%) 17. 4% 17. 7% 17. 7% 17. 2%
ks (L) 3.02 3.73 4.54 5.35
P/E 40.34 24.32 19.99 16.98
P/B 7.00 4.29 3.54 2.93
EV/EBITDA 23.70 15.31 12.47 10. 44
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= REAR ¥iz: BAL FliEE B BAA
2itEE 2021A 2022E 2023E 2024E 2R 2021A 2022E 2023E 2024E
AT~ 7270 9588 12194 15545 =R PN 13943 15957 18784 22131
ne 620 2257 3533 5368 ERN . 10637 12116 14268 16796
RS E 2732 3033 3566 4225 B A AL 2 A Am 86 94 112 132
H Al 452 37 40 48 57 AHAE %R R 233 319 338 443
FRAT K 3K 16 13 16 20 %30 % ) 543 658 751 890
HR 2527 2876 3438 4018 45 A 107 106 115 110
HA R T~ 1340 1368 1592 1857 A BAER & -146 2 2 2
FERFHK S~ 9522 10403 11173 11745 N T I E 0 0 0 0
KT 4 4 4 3 BRHFIKE 10 8 11 13
e 7789 8857 9807 10555 b A7 1617 2035 2463 2893
RN e 407 461 520 581 2k SN 4 5 5 5
HAAE R T~ 1322 1083 843 606 Bk & 11 18 17 16
Xl 16792 19991 23367 27290 A H) %8R 1609 2023 2451 2882
W kAR 5948 6718 7771 9027 PRAgAL 128 195 228 265
A K 350 250 300 350 % F)H 1481 1828 2223 2617
RAT K 1881 2195 2556 3013 DR T 0 1 1 1
H AR 77 3717 4274 4915 5664 )3 & FF N\ 8) B A1 1481 1827 2222 2616
AEFES R R 2325 2925 3025 3075 EBITDA 2586 2939 3517 4037
K& 1368 1968 2068 2118 EPS (L) 3.02 3.73 4.54 5.35
H AR R R R 957 957 957 957
RAxAH 8272 9643 10796 12102 2R
VR 3838 3 4 5 6 SHFE 2021A 2022E 2023E 2024E
A 489 489 489 489 REEH
FARNAR 3675 3675 3675 3675 ERIB PN 20. 2% 14. 4% 17.7% 17.8%
B A 4353 6180 8402 11018 2 A -0.5% 25.9% 21. 0% 17.5%
U3 & B ) BL AR AL 8517 10344 12566 15183 V3 /& F B\ 5] % F) 3.5% 23. 4% 21. 6% 17. 7%
R A A 16792 19991 23367 27290 FAR A

A E (%) 23.7% 24.1% 24. 0% 24.1%
AERER AARNE (%) 10. 6% 11. 4% 11. 8% 11.8%
Lt E 2021A 2022E 2023E 2024E ROE (%) 17. 4% 17. 7% 17. 7% 17. 2%
BEEFHALR 2342 3192 3281 3848 ROIC (%) 14. 6% 13.0% 13.3% 13.1%
A 1481 1827 2222 2616 ikt
718 4K 863 1049 1245 1395 T~ A E (%) 49.3% 48. 2% 46. 2% 44, 3%
W43 A 105 114 133 140 & R (%) 97.1% 93.2% 85.9% 79.7%
BFEBIK -10 -8 -1 -13 R 1.22 1.43 1.57 1.72
TEFELH -275 192 -328 -310 BALE 0.79 1.00 1.12 1.27
2B N 4% 1933 1654 2569 2945 R W)
BREEHAER -2481 -1940 -2022 -1972 EF AR 0.83 0.80 0.80 0. 81
TR I H -2653 -1949 -2033 -1986 AR 2K B 4 & 5.10 5.26 5.27 5.24
KT -3 1 1 1 J AT T KB 4% & 5. 66 5.52 5.58 5.57
AT AR 176 8 1 13 ARk ()
ERKEHALR 261 386 17 -40 BRI E 3.02 3.73 4.54 5.35
48 43K 118 -100 50 50 HERZETILER 4.79 6.52 6.71 7.86
K& 308 600 100 50 B4R E 17. 41 21.14 25. 69 31.04
i 3 fY I Ae 0 0 0 0 VLIRS
W AT 15 0 0 0 P/E 40. 34 24.32 19.99 16.98
& FIAR -181 -114 -133 -140 P/B 7.00 4.29 3.54 2.93
AW ¥ o IR 115 1638 1275 1835 EV/EBITDA 23.70 15. 31 12.47 10. 44
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