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> EHELAR:7 B 48, AFAH 2022 FEEFERBESMIERN , 2Q22 %
RRFEEE 128.57 {ZFERT FLUIEK 46.8% ;1H22 NEIRIT5EMAEE 244.88
{ZTEA , EEUEK 46.7%.

> fFAFRHE :2EIFRE 2Q22 NEIREN. YK, KBS RIS ARE 61.38,
38.23. 2.46 {ZFEHRT , FLLIEK 19.9%. 46.8%. 95.2% , & Q1 FEtkiLiES
BIIRS 3.5, 2.6, 84.3pct ;iBNXFSHABE 26.35 ZTRAT , LG 189.9%.
2Q22 RKFBERLIEK 46.8% , FAtL QL #41K 10.5% , AT,

> 1AL - 2Q22 NEIREXL. 8K, HA. KEBREBER 1Q22 £55+5.24,
-318, +8.60, +1.45{ZFEAT , RABAT 2021 FHER. K. SR, KEBF
15 EEBMNE |, Fuit Q2 EWEALL Q1 181N 4.54 127t , REUIEK 53.3%.

> IREEBIY : Q2 NEIREELL: Q1 SIEKEL , FFETHA , 1H22 WEuE
EEZERE. N3N EMIUN , Mit 22/23/24 & EPS 555
0.30/0.33/0.37 7t , XINL 7 B 4 BRI PE 9538179 21.4/19.4/17.5 &, L
5] 22 £ 25 5 PE fh{E , BN 7.50 TO/BR , S HEET A,

> KBSRER : 1) BAKM ; 2) BEHN ; 3) ANEIKHES ; 4) IREMS.
BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
B (BT ) 15,484 22,243 24,379 28,364
B (%) 36.8 43.6 9.6 163
REESAERFSFE (BHTT) 5,642 8,617 9,481 10,551
B (%) 56.3 527 10.0 113
SRRITES (7T ) 0.20 0.30 0.33 0.37
PE 327 214 19.4 17.5
PB 24 2.2 20 1.8

BRERIR © Wind |, RASESHARBTON ; (GE : RN 2022 5 07 B 04 HKEEM. )

= HERSITLR
LBINE - 6.44 5T
BiFih : 7.50 7T
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KBS IREETRNCE.

FiE%E (HHT) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E
EdEIIA 15,484 22,243 24,379 28,364 FEIREEN (%)
BB 6440 9274 10,525 12,325 Bl 36.85 43.65 9.60 16.35
Bl FE R BN 133 200 219 255 EBIT #g{=R 34.46 45,63 6.45 15.70
HEZM 0 0 0 0 P NEsl 56.26 52.73 10.03 11.28
SR 999 1,335 1,463 1,702 BHEEN (%)
Rz 7 11 12 14 EF=R 58.41 58.30 56.83 56.55
EBIT 7,844 11,423 12,159 14,068 RIS 3931 4122 4137 39.57
452 2,844 3,275 3,502 3,942 REFEIESER ROA 2.60 3.75 3.70 3.75
BErERERK -2 0 0 0 R ERTEIERER ROE 8.20 11.34 1143 11.64
RIS 1,730 1,217 1,307 1,384 ey

EdVFIiE 6,784 10,065 11,064 12,300 =R 0.91 0.66 0.64 0.59
N2\ sa -145 -100 -100 -100 ERENELER 0.87 0.62 0.60 0.55
FiERE 6,640 9,965 10,964 12,200 IMEtrE 0.34 0.08 0.07 0.07
TS 554 797 877 976 BrERRER (%) 64.73 63.28 64.18 64.37
SR 6,086 9,167 10,087 11,224 EEWE

ARFBATSFE 5642 8617 9,481 10,551 IR RS 447.18 40000  400.00  350.00
EBITDA 13,236 19,590 21,357 24,755 TFEREERE 7.42 10.00 10.00 10.00

R 0.07 0.10 0.10 0.10

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
G 13,077 3,996 4,007 4,024 BRIl 0.20 0.30 0.33 0.37
IR, B4 18970 24,326 26,666 27,148 BRSEE 2.68 2.95 3.21 3.50
FERIR 1,472 1,855 2,105 2,465 BREENER 0.31 0.84 0.83 1.07
P 131 254 288 338 ESRRARF 0.04 0.06 0.09 0.10
EfthiRahars 1,225 1,865 2,046 2,384 (HEDH

mEhEFEait 34,876 32,295 35,113 36,358 PE 33 21 19 17
KEARRRUG R 14,202 17,202 20,202 23,202 PB 24 2.2 2.0 1.8
BB 87,864 122,563 132,600 149,499 EV/EBITDA 20.50 14.01 13.52 12.05
TR &= 1,738 1,642 1,546 1,451 REMERER (%) 0.59 0.92 1.40 1.55
ERahiE~ ST 182,321 197,242 221,344 245,057

wEeEgit 217,196 229,536 256,457 281,415
STHRISER 5,504 5,422 6,014 5,857 HERER (HHT) 2021A  2022E  2023E  2024E
IR EYSES 21,862 30,491 34,604 40,519 R 6,086 9167 10,087 11,224
Hftimantatk 10994 13,092 13,896 15,069 IrIBFOREe 5,392 8,168 9,198 10,687
RanfatkRait 38,360 49,004 54,514 61,445 BIERETH -3,941 4,126 2,011 5,759
KHAER 78,036 67,036 75036 78,036 FETINER 8,818 23,990 23,871 30,609
Efth<HAtA R 24205 29,205 35055 41,670 BAFZ -29,903 -20,139 -30,300 -31,400
E| Sl 102,241 96,241 110,091 119,706 R 4881  -3,100 -3,150  -3,150
@GRt 140,601 145,245 164,605 181,151 AR -34,897 -22,022 -32,143 -33,166
B 28,571 28,621 28621 28,621 RS 25,235 169 0 0
DERIRINGS 7,765 8,315 8921 9,594 BEEA 26,644  -6,083 14,442 9,458
BEFIES St 76,595 84,291 91,852 100,264 ERTDMER 37,246 -11,050 8284 2,574
GRMREFN ST 217,196 229,536 256,457 281,415 MEFHE 11,170  -9,082 12 17
BEERR : ARNE. REIESHRERUL
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MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN EFAERRRENTESE. TUF=ERH
ROESDMEEBHARGE | IR, EMBHERRS | ANKNRENASIMRAE. ARG EWERIDRIR 7T AR
RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.

VRi5i R
IR TRIT

e HERSEL ARk 15%LAE
LURESAMEIEH 12 MARARIRN (BT gy B TERSEEEEIEERKIE 5% ~ 15% 28]
fek ) EEEE RS R R, B S chi HERYEL IS HKIE-5% ~ 5% 8]
o1 A BREUPIR 300 SEEOREEE | ST=HRII= ST —"
RAIES = RO | HRRLUEAE - R R S L
AR ; ERIUNENAT AR i FERSEL/EHEABKIR SooLAL
500 fE8AEHE. AT i AR EAEIEEERIE-5% ~ 5% 28]

e TERSEE AL EERBRIE S%LLE

SBsRFSER

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATERES , BEFANEAMRDZHERERIEETEY. NMREMENER. BTN RRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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