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A 2 AR 2020A 2021A 2022E 2023E 2024E
F B A(ABL) 1022477 851800 026237 1017349 11,0883
A E (| 7 ) 1,548.50  369.15  1,726.87  1,874.50  2,100.40
HRkE () 0.80 0.19 0.89 0.97 1.08
BRAFTF (L) 5.59 5.30 4.23 3.07 1.77
P/E 19.34 81.14 17.35 15.98 14.26
P/B 2.76 2.91 3.65 5.03 8.73
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> BB NEHR SR RIFRK, BYEHELFHA KR
2. FATA S 2022 /2023 /2024 B A » AR 92.62 2 /10173
L I112.09 12 7T, V384 AlEH 514 17.27 12 /1875 12 ./21.00 1
7., EPS % %% 0.89 7/0.97 /1.08 &, % & PE # 17.35 4%/15.98
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CHASING SECURITIES UNGIE =
RAESN(EG: FAL) AR
GREES 2020A | 2021A | 2022E | 2023E | 2024E | & 4547 2020A | 2021A | 2022E | 2023E | 2024E
Bk N 10,224. | 8,518.0 | 9,262.3 | 10,173. | 11,208. | & Jd L A 10,224. | 8,518.0 | 9,262.3 | 10,173. | 11,208.
BBk A 4,057.0 | 3,282.7 | 3,570.5 | 3,664.8 | 3,875.4 1 K E(%) 27.19 -16.69 8.74 9.84 10.18
B Ak AL R A 31.90 20.47 | 32.31 35.49 | 39.10 | V3 & &\ S)AE KR AH) 1,548.5 | 369.15 | 1,726.8 | 1,874.5 | 2,100.4
A 1,831.0 | 1,986.0 | 1,389.3 | 1,526.0 [ 1,681.3 3 K £ (%) 3.04 -76.16 367.79 8.55 12.05
& 32 %R 757.41 | 731.96 | 756.92 | 831.37 | 915.98 | 4 A% 4k i (EPS) 0.80 0.19 0.89 0.97 1.08
& %A 1,589.3 | 2,211.2 | 2,408.2 | 2,645.1 | 2,914.3 | H JZ IX #|(DPS) 0.16 1.18 1.96 2.13 2.39
M % % A 12.54 | 123.90 | 113.05 | 156.86 | 259.79 | &% BTN AR 1.90 0.50 0.70 1.03 1.14
BAL AR % -956.02 | -228.85 | 0.00 0.00 0.00 R ERIES 0.60 0.61 0.61 0.64 0.65
da XA E 195.69 | 407.60 | 462.63 | 277.57 | 277.57 | 45 & &A% 0.15 0.02 0.17 0.17 0.17
INAMET FHIRAE 412,91 | -358.19 | 0.00 0.00 0.00 & 7 2l % (ROE) 0.14 0.04 0.21 0.31 0.61
H A 2E S 0.00 0.00 0.00 0.00 0.00 FN T AR EIRF(ROIC) 0.24 0.1 0.21 0.23 0.28
Z A 1,628.3 | 149.41 | 1,586.0 | 1,722.7 | 1,931.8 | 7 & £ (PE) 19.34 81.14 17.35 15.98 14.26
he: R AE2E RS 0.00 0.00 0.00 0.00 0.00 7 4 % (PB) 2.76 2.91 3.65 5.03 8.73
)38 %557 1,656.5 | 155.90 | 1,598.9 | 1,735.6 | 1,944.8 | B% & (5 L/l H) 0.01 0.08 0.13 0.14 0.15
B P AT AL 152.25 | -21.46 | 0.00 0.00 0.00 | % %M %454n 2020A | 2021A [ 2022E [ 2023E | 2024E
A 1,504.2 | 177.36 | 1,598.9 | 1,735.6 | 1,944.8 | J& & %
B Y HRAME -44.22 | -191.79 | -127.92 | -138.85 | -155.59 ERIES 60.32% | 61.46% | 61.45% | 63.98% | 65.43%
y2 BB E) IR AR 4 A)E | 1,548.5 | 369.15 | 1,726.8 | 1,874.5 | 2,100.4 = IR 26.42% | 33.36% | 24.39% | 24.71% | 25.49%
w7 fifik 2020A | 2021A | 2022E | 2023E | 2024E EBIT 4K d N 17.30% | 3.28% [ 18.48% | 18.60% | 19.67%
i 2,943.1 | 3,436.4 | 926.24 | 1,017.3 | 1,120.8 EBITDA/4EAc N | 19.23% | 5.48% | 22.92% | 22.67% | 22.46%
X 5 AR 1,753.2 | 988.84 | 988.84 | 988.84 | 988.84 R T IES 14.71% | 2.08% | 17.26% | 17.06% | 17.35%
SN Fe FUAE 2R T 1,742.3 | 1,403.0 [ 2,147.1 | 2,358.3 | 2,598.3 | ¥ = KAl %
H oAb g gk (A1) 72.19 99.91 | 128.44 | 141.07 | 155.43 ROE 14.29% | 3.59% | 21.03% | 31.47% | 61.24%
5% 1,027.1 | 1,218.0 | 1,409.7 | 1,447.0 | 1,530.1 ROA 9.99% 2.17% | 11.82% | 12.77% | 14.06%
A KR AE 346.43 | 418.43 | 454.98 | 499.73 | 550.59 ROIC 23.73% | 10.79% | 21.17% | 23.21% | 27.68%
¥ BB AR R 2,768.0 | 2,752.4 | 2,831.0 | 2,909.6 | 2,988.3 | Kk K444
B ERT AR 2,374.2 | 1,642.0 | 1,642.0 | 1,642.0 | 1,642.0 K= R 27.89% | 38.35% | 43.22% | 59.77% | 78.43%
5 B 0.00 0.00 0.00 0.00 0.00 BAERKBL | 38.31% | 46.96% | 55.30% | 53.96% | 52.63%
B R e TAZ | 629.03 | 1,675.6 | 1,414.4 | 1,153.0 | 891.30 W B A% 58 fifk | 18.65% | 41.51% | 38.22% | 52.95% | 62.07%
VR A W -xi & & 691.37 | 631.29 | 585.18 | 536.30 | 484.66 AR 1.88 1.74 1.31 0.85 0.63
R S N 1,159.6 | 2,773.4 [ 2,087.6 | 1,983.7 | 1,983.7 & ) L& 1.47 1.29 0.81 0.53 0.40
# & 15,506. | 17,039. | 14,615. | 14,677. | 14,934. R A I ATE 20.01% | 620.30 | 220.32 | 220.32 | 220.32
3 I 784.07 | 628.36 | 830.65 | 3,545.7 | 6,617.0 K d B AR 79.99% | -520.30 | -120.32 | -120.32 | -120.32
R 5 HeEk AR 0.00 0.00 0.00 0.00 000 | & 7= &muk
R AT Fe 0K 1,975.5 | 1,678.9 | 2,020.3 | 2,091.9 | 2,224.4 B R RAREE 0.66 0.50 0.63 0.69 0.75
K 294 2% 22.57 | 2,084.3 | 1,583.9 | 1,099.5 [ 652.60 BHREEEE | 28.88 5.11 6.59 8.88 12.65
HAE G AR 1,542.3 | 2,143.4 | 1,882.0 | 2,035.2 | 2,218.4 RS R S 7.87 8.68 5.72 5.72 5.72
i 4,324.5 | 6,535.0 | 6,317.0 | 8,772.5 | 11,712. B AR 3.95 2.70 2.53 2.53 2.53
LA 2,011.6 | 2,011.6 | 2,011.6 | 2,011.6 | 2,011.6 | {4 4547 2020A | 2021A [ 2022E | 2023E | 2024E
A NAR 1,961.8 | 1,686.3 | 1,686.3 | 1,686.3 | 1,686.3 EBIT 1,769.0 | 279.80 | 1,712.0 | 1,892.5 | 2,204.6
G HEIkE 6,861.7 | 6,591.9 | 4,514.2 | 2,258.8 | -268.34 EBITDA 1,965.9 | 466.88 | 2,123.2 | 2,306.8 | 2,517.9
V2 B BN SR R | 10,835, | 10,290. | 8,212.2 | 5,956.9 | 3,429.7 NOPLAT 1,206.5 | 640.73 | 1,693.7 | 1,875.9 | 2,192.2
R HRAE 347.07 | 214.37 | 86.46 | -52.40 | -207.98 % A i 1,548.5 | 369.15 | 1,726.8 | 1,874.5 | 2,100.4
JZ F AR B AT 11,182. | 10,504. | 8,298.7 | 5,904.5 | 3,221.7 EPS 0.80 0.19 0.89 0.97 1.08
R AR AR AR B A | 15,506, | 17,039. | 14,615. | 14,677. | 14,934. BPS 5.59 5.30 4.23 3.07 1.77
NeRER 2020A | 2021A | 2022E | 2023E | 2024E PE 19.34 81.14 17.35 15.98 14.26
2% 4% A% | 36925 | 965.33 | 1,352.6 | 1,992.0 | 2,220.1 PEG 6.36 -1.07 0.05 1.87 1.18
B M4 R E | -453.06 | 590.41 | 353.01 | 154.98 | 146.54 PB 2.76 2.91 3.65 5.03 8.73
£ R WAL E RS | -2794. | -1,126. | -4,215. | -2,055. | -2,263. PS 2.93 3.52 3.23 2.94 2.67
I 4 A E 4% | 383.65 | 390.54 | -2,510. | 9111 | 103.53 PCF 8.11 31.03 22.14 15.04 13.49
HHFR: W157ER, iFinD
BRERBRREF S F -3- HHLHARELZENETFEHFS
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FEN AN F AR IR 300 254k 15% A £
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BHAH B F ARt K 300 455K Ahia E A-10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b 5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 & R -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

RS P ATHBBIT AIR G TRAESAANE P, FHRE P RAEREB FETHRIUT, RS T 6917 & RPT &
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAAR A AN FTA, KEH@FET, M FAIN (QFEANSEF AR L) M XL 4,
& SEANCE R

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

RER T L,
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