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IRB/EE 2021A 2022E 2023E 2024E
BN (B5A7T) 568 838 1,164 1,570
BEE (%) 58.8 47.6 3838 35.0
HEBARRERERE (BATT) 109 16l 234 317
BEE (%) 50.4 476 451 35.2
SHRER (78) 1.28 1.90 2.75 3.72
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PB 7.9 6.9 5.6 44
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MINSHENG SECURITIES

RIERH(688668)/B5

KBS IREETRNCE.

gk (8AR) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 568 838 1,164 1,570 FEIREEN (%)
BB 370 548 757 1,021 Bl 5876  47.56 38.83 34.96
Bl FE R BN 5 7 10 13 EBIT #g{=R 53.14 46.76 45.04 35.30
HEZM 5 7 8 11 P NEsl 50.39 47.65 4511 35.19
EEEA 35 42 52 71 BHEEN (%)
HRER 37 59 81 110 EF=R 34.77 34.67 34.95 35.01
EBIT 123 180 261 353 EREEE 19.26 19.27 20.14 20.18
552 0 -0 -0 -0 REFEIESER ROA 10.83 13.77 16.00 16.87
BErERERK -4 0 0 0 R ERTEIERER ROE 13.57 17.42 20.77 21.70
R 1 1 1 1 (EfEaED

EvFiE 120 181 263 355 =R 3.72 3.33 3.07 3.32
Bl yMNZ 3 0 0 0 EREER 2.36 1.95 1.81 2.03

FiERE 122 181 263 355 mMetrr 0.24 0.21 0.13 0.11
RSt 13 20 28 38 BrERIRER (%) 20.22 20.95 2297 2225
SR 109 161 234 317 EEWE

IIEFBATEFE 109 161 234 317 IR RS 101.88  104.03 102.25 102.78

EBITDA 148 223 318 422 TFEREERE 13415 13692 13441 135.20

R 0.60 0.77 0.88 0.94

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
BhEE 42 46 40 43 RIS 1.28 1.90 2.75 3.72
IS EE = 202 288 379 526 EIEErT 9.46 10.89 13.25 17.15
FRSFRIT 1 2 3 4 BREEUER 0.52 0.90 2.18 2.16
7 178 239 326 440 ESRRARF 0.60 0.60 0.60 0.60
Hitimah = 222 141 189 273 (SEST

mEhEFEait 644 716 938 1,286 PE 58 39 27 20
RHARRIUS R 0 0 0 0 PB 7.9 6.9 5.6 4.4
EER™ 251 332 397 455 EV/EBITDA 42.80 28.43 19.91 15.02
TR 45 52 55 58 BREUTESEE (%) 0.80 0.80 0.80 0.80

ERahiE~ ST 366 457 527 592

wEeEgit 1,010 1,173 1,465 1,878
SEHRMEER 16 17 16 13 HERER (HHT) 2021A  2022E  2023E  2024E
IR EYSES 124 147 220 280 VBRI 109 161 234 317
Htmantafz 33 51 70 94 HrIEFNREEH 25 43 57 68

RanfatkRait 173 215 305 387 BIERETH -91 -127 -106 -200
KHAER 0 0 0 0 FETINER 44 77 185 184
Efth<HAtA R 31 31 31 31 BAFZ -145 -134 -127 -133

E| Sl 31 31 31 31 Eitaay 133 100 -30 -60

@GRt 204 246 336 418 AR -7 -33 -156 -192
BRA 85 85 85 85 RRINER 0 0 0 0
DERRN G 0 0 0 0 RBER =1¢ 1 =1 =3

BEFENEET 806 927 1,128 1,460 EXENMET -63 -40 -44 .51

G E ST 1,010 1,173 1,465 1,878 MEFne -26 4 -6 3
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