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2021 ABRALE AR EF X REBE HFEHAREE. JIFHARRGFEA LA, FEEFE
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3) B EFBRIEERAR: ARBRLZ T AR IR AT 3B, 2016-2020 45+ B %
BARAZ R B0 A 4 2.5, 2.8, 32, 3.6. 4.1 108, B 5 FhrmAitE, BikEF
BHAZ o 1/3, 1) 2021-2025 XA 2L ARk 69 BRAARIE 5715 5] 0.8.1.8.
2.8.3.2.3.6 1L, & Huands 2 FIAES H] 4 33.33%. 63.10%. 88.54%. 88.89%. 88.62%,
% JEB| B A0 B IEIFG R M A E EFERA (FRARENK), NEETREEHLER
AL,

4) BB YIRSk KR AR (P B 2 ATk e 27 K RALR (20212025 4F )Y
HER, RALBEIAREGIRS L, 2] 2025 FRE LA &b EXF] 13%, HRIEF
B AT W 69 304, 2020 S5 B 2B RS LBEN A 700 1270, &7k N
9%, 4o RZFTI 2025 4F & ik F] 13%, WFGZ A3 KEZAZ] 15%0A L,

Ast, EMELEWLE, ZBAGFLmT. T2 IEFELOTLIERNEE K
B, BRFERT . KF HA. HFEREAEBNK. RS ERBAFZEFFRE
BAT, “TwWA” MR ZHAT L MAIEBE G, RIE (P EZHATL “Tma” &
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kA A 439%. 19.85%, MMIE LKA 2021 FHEBNZFLHAFRALRESY
v, BB A A 25.18%. 23.53%, AN 2021 FHUERFHANG) F—KELE, B
P fERH T . 2020, 2021 4F223] SMBG A A1 A4 92.09. 134.90 1270, 3Eik 55 A
-1.47%. 46.49%, 2020 £¥ix A FH, FERXITRBERANBHFE, 2021 F
R AUEEI . AXBREE; LTI A 14.50%. 16.57%. PBG F2 SMBG kA Ae
BB Erbara] E B 40.10%.

2) ZGAT A RABE K SRR A+RZL A TH, PBG b ki eyt R4k
A F—, RMNETIF LENGE, BARAGFRRT. T2 IRFMIHTLSEKN
BAE—B%, ARG ERT . KT IH. AEREABBNK. KBRS SIRAFSE
FHFRE AT, Wit “Twh” Bl TgEgKELR 1%EL, TRBER
. $=, ABZKERAZABAIEA, 2011-2015 445 B3t B b ARG 35 2 155038 K,
SR A 23.80%. 20.60%. 19.60%. 15.70%. 10.00%; 2016-2019 444 R it F 4 e
5%A B3 K, 5 AH 8.10%. 7.20%. 5.90%. 5.40%, 2020 % B EEH AR THE
2.90%, 2021 FHREE 4.90%, 2022 4 1-2 A #t—FRI;AZ 12.20%, B K ZHFTHE
F2tNE] PBG LA E@H 0., F=, REFE, 2022 FUARERLRENLAGER
T, TRGAADARENE, BE3 A 22 AFHRATOEART 1.5 Flea, L
¥EFREATRE N F1T. SRE, SH 2048 THET 2022 FE XA A FE
RIEFHR, LF ISAETERRDLTHRSE 2021 FA48 4, 2022 SFER T 8.0 H1C
T, FIHEK 9.2%, Bk, LHATL A & L R+EEF ZRF@HAERELRATH, &40
FIi7 PBG k24744 i Aafd 3 K.
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Z I, BABMBN. BFEE. W YR, BEAR. ERFFEA LML, A
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66 AN ZAAMY, VAR KA FATHIATH . REEHLEE S, BHERSMALEZTHE
NRH; £, EWE. . REEIRINT), LFLRZ L, 2019-2021 F
8] SN L BRI A ) 152.86. 164.44. 189.26 127, 381& 5 F A 7.72%- 7.58%.
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58.34%. 12.62%. 35.25%; 2020. 2021 FifEAEZ AL G BN F A 13.59. 27.62 1
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ANERE. 2) HIHABIREL LR AR T RETATT, BN LS T AL
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Vi 33292 39328 45930 52481  FTIFHL 957 1,858 2,558 3,101
FEHUES AR —A M B ARy kRS ik 4672 4672 4672 4672 AF)E 17511 20430 24697 29939
G RLATERR 17230 22648 25437 29159 MV EMEASBE 710 829 1,003 1216
AR AR 2581 2,116 3782 4368 YA BARAE)EA ) 16800 19600 23694 28724
s ik 8,809 9892 12038 14283
A R 5178 5,178 5,178 5178 AR A-RATEADEE(T) 178 208 251 304
KAathak 3284 3284 3284 3284
AR A 0 0 0 0 EBIT 18184 19484 23628 28539
AT R AR 318 318 318 318 EBITDA 19274 20652 24978 30071
HawAERE itk 1576 1576 1576 1576
Affat 38470 44506 51,108 57,660 £A1%(%) 4433 4452 4478 44,60
VBR8] IR A A 63461 83895 108602 138522 VIEAFIE(%) 20.63 20.65 20.85 20.74
IR ARG 1,934 2,763 3,766 4981
Pt AR B4t 65395 86658 112,368 143504 MAIEKE(%) 2821 1655 1973 2188
AR AR S 103865 130,319 156,683 190526 JaEh4FlENEKAE(%) 2551 16.66 20.89 21.23
ReriEE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEiskR 2021A  2022E  2023E  2024E
BEFENIER 12709 17458 20817 21,894 HAARTE(L) 6.80 8.99 11.63 1484
BAEHNAR 3156  -1867  -1864  -1769 RATKATEIEN (BHMK) 9433 9433 9433 9433
EREFHINAR 9,791 25 4883  -2429 ROIC(%) 25.06 2119 19.86 1899
WA AR 421 15616 14070 1769 ROE-##(%) 26.47 2336 21.82 20.74
IrEFods 1,001 1,168 1,350 1532 F= RE%) 3704 34.15 3262 30.26
AT L 3034 2070 2107  -2065 P/E (H&ZEHMAREE) 2333 20.00 1654 1365
BIER AL 7395 4310 6402 -10680 P/B (M) 6.11 462 357 2.80
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