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ST EE 2020A 2021A 2022E 2023E 2024E
BN (F /5 78) 233,263 335,216 368,738 387,174 391,046
YoY(%) -3.6 43.7 10.0 5.0 1.0
H#RE(H JIot) 39,170 50,269 58,287 61,134 61,836
YoY(%) 9.4 28.3 16.0 4.9 1.1
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EFZ (%) 40.4 33.0 33.0 33.0 33.0
EPS(#:#/75) 1.97 2.53 2.93 3.08 3.11
ROE(%) 10.9 13.3 14.7 14.3 13.5
P/E(fi) 13.8 10.7 9.3 8.8 8.7
P/B(fi) 1.5 1.4 1.4 1.3 1.2
% (%) 16.8 15.0 15.8 15.8 15.8
HIEHIR: TBHIEE S EFTI I
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% % B R F & W B AR/ B A
1. 2013-2022 4 Q1 /A 3] 4 2 & B A 5 fu | Al 2: 2018-2022 4 Q1 /A 5 4 % % EPS
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FHHKE: LNGNE , ETATFES FHFER: NFGNE , EPFEATFES

Kl NAEKRSEERRKHEE. M. KA B BAM. T

1Q2021 2Q2021  3Q2021  4Q2021 1Q2022 QoQ
—. EAHE 113.90 124.10 118.30 119.90 104.90 -12.51%
(=) BFERREE  109.80 118.30 110.10 112.60 99.90 -11.28%
1, Hi 48.80 44.50 45.50 49.10 46.50 -5.30%
2. Tk 61.00 73.80 64.60 63.50 53.40 -15.91%
(O ERNFZHEHE 2.20 2.70 3.70 3.70 3.60 -2.70%
(=) #oEHe 1.90 3.10 4.50 3.60 1.40 -61.11%
Z. hose 0.10 0.20 0.20 0.20 0.30 50.00%
=, BAHE 1.40 1.10 2.30 0.60 0.50 -16.67%
HEEAIT 115.40 125.40 120.80 120.70 105.70 -12.43%

BEHERNIERA 1Q2021  2Q2021  3Q2021  4Q2021  1Q2022 QoQ
—. BRHE 476 522 611 740 621 -16.03%
(=) BFERXEE 477 521 611 732 611 -16.55%
1, Hi 365 388 464 547 469 -14.20%
2. Tk 568 601 713 875 735 -16.04%
(O ERNFZHEHE 517 610 756 1134 783 -30.97%
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1Q2021 2Q2021  3Q2021  4Q2021  1Q2022

() #oHEHE 347 434 536 625 876 40.14%
—. Ho#E 713 646 918 1055 1021 -3.22%
=, BAHE 386 484 629 1101 1188 7.90%
FHEE M 475 521 613 741 624 -15.77%
SN 38 35 %N 128 136 139 156 150 -3.54%

RHFR: 2 GLNE, ELUFTLA E: AT E T HHE

&k 2: WEALQWRELFEERN. RASEA (I MEHEAD) #f: BAT

533 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 QoQ
N 56,323 67073 76375 92890 67854 -26.95%
AR 42,889 50825 55965 62340 43774 -29.78%
EA 13434 16248 20410 30550 24080 -21.18%
FA 23.90% 24.22% 26.72% 32.89% 35.49% 2.60%
B4 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 QoQ
A 13457 13723 18139 18805 20443 8.71%
A 11072 11910 16495 19696 17169 -12.83%
el 2385 1813 1644 -891 3274 467.45%
FA 17.70% 13.21% 9.06% -4.74% 16.02% 20.75%
B  1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 QoQ
A 9,873 10111 9946 10769 10342 -3.97%
A 4,815 4998 5049 6684 5309 -20.57%
el 5,058 5113 4897 4085 5033 23.21%
FA 51.20% 50.57% 49.24% 37.93% 48.67% 10.73%
%o 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 QoQ
A 1,631 1666 1535 1608 1636 1.74%
AR AR 806 827 749 859 842 -1.98%
eyl 825 839 786 749 794 6.01%
FA & 50.60% 50.36% 51.21% 46.58% 48.53% 1.95%
MiE  1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 QoQ
A 1,244 1543 1536 1872 1433 -23.45%
AR AR 970 1159 1294 1583 1053 -33.48%
EA 274 384 242 289 380 31.49%
FA & 22.00% 24.89% 15.76% 15.44% 26.52% 11.08%
BHIT 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 QoQ
A 1,595 1665 1474 1117 1650 47.72%
A& A 1,192 1161 1184 1096 1335 21.81%
EA 403 504 290 21 315 1400.00%
FFE 25.30% 30.27% 19.67% 1.88% 19.09% 17.21%

AHFR: L ANE, EEUEFTLA
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WoF 548 A& T Ao A (L 2048 0L &

kSR ER(EA ) % (B F )
S EE 2020A  2021A  2022E  2023E 2024  &itEE 2020A 2021A 2022E 2023E 2024E
Nt~} g 172229 208310 204329 255293 331791 B KA 233263 335216 368738 387174 391046
E/ 127,457 162,886 129,815 200,390 268,029 EY &K 139023 224452 247054 259407 262001
Rz U ZE A BB W K 2R 11,759 13,607 19,327 14,246 18,562 B A4 R e 10926 16502 17331 18197 18379
FAT Ik 2% 4,426 7,893 5,908 9,179 5,573 gl A 555 581 922 968 978
N 12,750 12,633 24,018 14,015 21,622 EEHEA 18072 9119 10325 10841 10949
H sl % 15,837 11,291 25261 17,463 18,005  FtA %A 1362 2499 1844 1936 1955
ER-k e 386,218 398,742 388,705 363,767 343,282 W %% Al 1188 88 0 0 0
KHH & 49492 47644 47644 47644 47644 KFEREBRA -1523  -1292  -1000 -1000  -800
A% 219043 238026 221169 204313 187456  ~AMEEFHKE -134 0 0 0 0
THH 7= 36126 50908 48774 46640 44507  HAEWKE 3178  -885 1000 1000 1000
H AR K 38110 31859 42050 37340 37083  EWAHE 63490 78242 93263 97826 98584
%= R 558447 607052 593035 619059 675073 BN 439 380 450 450 450
WBh F AR 69493 91748 102613 84789 97295  EAAEH 1267 1247 1000 1000 1000
492 5043 4248 0 0 0 FlEEH 62662 77375 92713 97276 98034
R AT 8 BB A KR 28980 35216 50160 38054 44804 PR 15397 18016 23178 24319 24508
H AR 567 30735 45001 45608 40448 43686 BERHE 47265 59359 69534 72957 73525
RS AR 63824 69628 14816 16275 17175 D& A B 8095 9090 11247 11823 11689
K% 53492 52365 3291 3235 3233 FHEFAFEAHE 39170 50269 58287 61134 61836
H AR B AR 10332 17263 11525 13040 13943  EBITDA 86537 101881 112253 116816 117574
HR AT 133317 161376 117429 101064 114470
DB R AR 64941 68801 80048 91871 103560 EEML&HE
&S 19890 19869 19869 19869 19869  &iEE 2020A 2021A 2022E  2023E  2024E
A 74765 74667 74667 74667 74667  RKE#H
R & 257741 271878 301022 331589 362507 B LA (%) 3.6 437 100 5.0 1.0
V38 o B B R A 3 360189 376875 305558 426125 457043 & W AIIE(%) 47 232 192 4.9 0.8
£ A AR AR 2 558447 607052 593035 619059 675073 V3BT E 4 AIE (%) 94 283 160 4.9 1.1
KA
HeRmEX(E L L) EF 2 (%) 404 330 330 330 330
S EE 2020A  2021A  2022E  2023E  2024E  #FIE(%) 16.8 15.0 15.8 15.8 15.8
ZEEHALR 81289 94575 59294 100756 97041  ROE(%) 10.9 13.3 14.7 14.3 135
%A 47265 59359 58287 61134 61836  ROIC(%) 152 188 225 236 257
7 | e 4 19587 20573 18990 18990 18990  BATEEA
W %% Fl 1188 88 0 0 0 & F= 55 E (%) 23.9 26.6 19.8 16.3 17.0
HEHFK -3178 885 -1000 -1000 -1000 Vikzilz S 25 2.3 2.0 3.0 3.4
EERLTH 39896 40048  -28231 9809 5526 ~ EHE 2.3 21 1.8 2.8 3.2
EWZEINAER -23469  -26378 11247 11823 11689 EEfA
BFREHALR 32048 -6844 1000 1000 1000 RAFREE 0.4 0.6 0.6 0.6 0.6
£REHAER -42079  -43731  -93365  -31181  -30403 KA E 29.8 37.1 318 327 33.7
R K 2K B B R 9.0 10.9 9.0 9.1 9.6
ERER GO fhfE
B U 3 (AT R ) 1.97 2.53 2.93 3.08 311 PE 13.8 107 9.3 8.8 8.7
BEREEIE TR ) 4.09 4.76 2.98 5.07 488 P/B 15 1.4 1.4 1.3 1.2
&R R (R ) 18.13 18.97 19.91 21.45 23.00 EV/EBITDA 3.7 3.7 4.1 34 3.0

HHHFIR: NBHIEE LA FT I
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YR 3
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki F e K a1 A T PR 300 45 50E ;5

417 i = B
. ML RFER, AAREFELEFRL 2R THREFREEEGHRN TS, BHRFR. WETE. RAXNRBEN AN B 7
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588
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