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MINSHENG SECURITIES Eg{gl%\(oozj-sa)/}d_%jﬂ:

KBS IREETRNCE.
Fiig% (EHT) 2021A 2022 2023E 2024t TEMSIET 2021A  2022E 2023 2024

ELEUIN 3215 4016 4866 5997 RREEND (%)
BB 1974 2389 2874 3420 Bl -3.09 24.93 21.16 23.25
BB RN 17 22 26 32 EBIT f{Ksx -290.31  119.69 27258  225.38
SHEEZRA 284 320 391 473 ARITEEER -608.00 14043 72.14 51.17
EIERA 700 786 905 1038 BFEEND (%)
Rz 418 470 558 674 EF=R 38.59 40.52 40.93 42.98
EBIT -151 30 111 361 EREEE -12.86 5.60 7.96 9.78
452 -129 -50 -54 -62 REFEIESER ROA -4.56 1.75 2.82 3.93
BErERERK -359 -20 -40 -40 R ERTEIERER ROE -5.94 2.35 3.89 5.56
RS -7 40 97 120 E{REED

EdVFIiE -372 190 356 658 =R 419 3.80 3.58 3.43
N2\ sa 17 60 74 -8 EREER 3.88 3.50 3.30 3.13

FiERE -355 250 430 650 mMetrr 3.28 2.93 2.75 2.60
S 59 25 43 64 BFERERER (%) 15.54 17.71 19.84 21.67
&R -413 225 387 586 EEBE

IIEFBATEFE -478 193 333 503 IR RER 71.42 70.00 68.60 67.22

EBITDA 101 245 433 697 FIRERERE 66.03 66.10 64.78 63.48

R 0.31 0.36 0.41 0.47

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
G 5047 5433 6165 6966 =g -0.23 0.09 0.16 0.24
IS EE = 630 762 917 1097 EBRISE 423 432 450 478
FRASTRIR 30 37 44 53 BREENSR 0.10 0.21 0.34 0.45
7 357 433 510 595 ESRRARF 0.03 0.02 0.02 0.02
Hitimah = 374 390 406 485 (SEST

mEhEFEait 6438 7054 8042 9195 PE -62 154 89 59
KEBRRAUE % 358 358 358 358 PB 33 33 3.1 3.0
EER™ 387 302 241 209 EV/EBITDA 244,67 99.40 54.56 32.73
TR 923 935 771 642 PREIERER (%) 0.21 0.15 0.15 0.15

ERahiE~ ST 4065 3970 3754 3621

wEeEgit 10503 11025 11796 12816
SEHRMEER 1 1 1 1 HERER (HHT) 2021A  2022E  2023E
IR EYSES 277 336 404 482 ST -413 225 387 586
Hftimantatk 1258 1520 1838 2198 IrIBFOREe 252 215 322 336

mshaRat 1536 1857 2244 2681 BEAETE 165 81 131 75
HRMER 0 0 0 0 SEENMET 216 451 709 935
Het<HIR R 96 96 96 96 BT -374 -82 42 222

E| Sl 96 96 96 96 it -458 20 10 10

GafRat 1633 1953 2340 2777 IREENIER -731 -20 66 -91
B 1500 2099 2099 2099 RS 0 0 0 0
DERIRINGS 810 841 896 978 BEEA 0 0 0 0

BRFEREST 8870 9072 9456 10038 EFTNMMER 128 -43 -44 -44

GRMREFN ST 10503 11025 11796 12816 MEFHE -476 387 732 801
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