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2020A 2021A 2022E 2023E 2024E
BN (F7T) 60,084 67,638 78,205 89,048 102,981
WRE (%) 11.1 12.6 15.6 13.9 15.6
EBITDA (& 7% L) 4,223 4,840 4,589 5,314 6,198
VAEEFNE (B F L) 1,812 2,148 2,614 3,197 3,902
WRE (%) -1.7 18.5 21.7 22.3 22.0
EPS (7L/fk) 0.63 0.75 0.91 1.12 1.36
AEE (X) 32.28 30.43 20.11 16.44 13.47
ROE (%) 6.4 7.2 8.0 8.9 9.8
EV/EBITDA (x) 12.36 12.74 10.05 7.70 5.96
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(2) IT/= o4l S AL R B4R -1 143.91270, Fl ik Y 1.43%; 415 47.7%,
ZA) £ F s, vy 0.8PCT.

2. ZAHEAR21.67%, 320215F#25F2.5pct.
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E 1R EHASIL, Fl3En2.82%, &3 A F£1.31%, 20214 41.42%;
R % 23.64070, F)H3EAn24.87%, AFA A %£6.87%, 20214 46.16%.

4. L, 2B EHINA AT ER-16.361C70, B HLIEAn6.52%, H o, 454 7 5.
AL 50 1IN 4H 37254407, Bl b K9.76%; X ATA IR TR AIRIL £
A I 245.9710 0, F3gK12.88%.

k1. FEMSABNKE (35 FHA)

MHRHE (FFL)

ERXON
EE YRS
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21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
13,507.20 17,242.71 16,874.31 20,013.32 15,341.65 19,060.51
11,028.76 13,827.69 13,362.64 16,213.81 11,977.42 14,969.16
1,002.06 966.77 913.99 1,231.03 1,161.62 1,053.93
188.53 249.12 232.43 256.13 194.97 255.04
856.77 1,036.04 1,168.18 1,276.75 1,144.90 1,218.59
-109.61 -78.15 -35.78 -68.72 -44.75 296.63
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E & e & -7.03 -16.44 1.76 -2.58 -14.18 11.39

& b A3 640.49 1,283.52 1,201.74 962.20 909.57 1,240.70

VAERNE) 4 A) 8 275.19 651.13 675.28 546.04 372.24 587.24

Fo 3 A)E 138.33 553.80 646.56 315.67 363.17 511.55
A

EXAES 18.35% 19.81% 20.81% 18.98% 21.93% 21.47%

HERAR 7.42% 5.61% 5.42% 6.15% 7.57% 5.53%

EREAE 1.40% 1.44% 1.38% 1.28% 1.27% 1.34%

BR R A% 6.34% 6.01% 6.92% 6.38% 7.46% 6.39%

B b A1) 38 & 4.74% 7.44% 7.12% 4.81% 5.93% 6.51%

D=Es S 2.04% 3.78% 4.00% 2.73% 2.43% 3.08%
[ A Y

=S 2 N 34.51% 10.82% 7.04% 6.92% 13.58% 10.54%

Va4 A 32.78% 0.20% 77.33% -4.92% 35.26% -9.81%

Fo 3k F -30.83% -9.33% 118.02% -43.14% 162.54% -7.63%
@

BN -26.37% 27.66% -2.14% 18.60% -23.34% 24.24%

a4 -54.07% 136.61% 3.71% -19.14% -31.83% 57.76%

Fo3p A -75.09% 300.35% 16.75% -51.18% 15.05% 40.86%
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1$5.58107C, [ H+42.38%, FEEIEIRIE T LINEH 53, 2153 = AE A
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= RA %45 AL RAEREXR $45: BHEA
DN 35,418 43,579 48,709 54,949 66,099 ZEEFHALRK 5,010 -2,180 4,351 7,046 6,103
ik 9,351 8,960 11,000 13,000 16,612  #f)id 3,064 3,792 4,445 5437 6,636
LB TFRAF 10,031 11,987 13,656 15,547 17,977 18 3#4H 840 1,061 962 1,026 1,096
ey 9,644 18,424 18,391 19,001 21,995 FiEF4L L 329 -7,771 -1,586 145 -1,987
bz K~ 6,392 4,208 5,662 7,401 9516 HE 776 737 529 438 358
FEARSH T~ 22,749 22,852 22,386 21,919 21,432 #RFKEFHALRK -824 1,776 -1,419 -1,778 -2,088
KA 134 134 150 168 188  FAXH -1,492 525  -398  -440  -A478
B 25~ 937 912 700 493 287  HFEFH -418 2,282 -1,086 -1,400 -1,668
EETARE 52 189 188 189 187  H4e 1,087 20 65 62 58
PRy 3,984 3,880 3,960 4,020 4,060 HEREFHAARK -5,664 133 -891 -3,268  -403
Fpl K B 17,641 17,736 17,388 17,048 16,708  4RATH:Zk 5241 3,881 -715 -3,180 -395
KR 58,167 66,430 71,095 76,868 87,531  JAAMEEHK 78 455 0 0 0
B Kt 23,372 28,429 28,649 28,985 33,012 b -10,983 -4,203  -176 -88 -8
K2 B AR 2,965 4,290 3,575 395 0 NS -1,486  -289 2,040 2,000 3,612
AT BT 10,399 11,819 11,818 13,421 15,487 HA#RALAH 10,164 8,679 8,960 11,000 13,000
R R 10,007 12,320 13,256 15,168 17,525 HRIALLH 8,679 8,390 11,000 13,000 16,612
RS R 1,729 2,333 2,333 2,333 2,333
K BtE R 0 100 100 100 100
AR A 0 0 0 0 0
AR RS T 1,729 2,233 2,233 2,233 2,233
A At 25,101 30,763 30,982 31,318 35,345
MR 2,860 2,860 2,860 2,860 2,860
KA 17,997 17,834 17,834 17,834 17,834  F ZWM4%-tb3
B4 A 7,418 9,279 11,892 15,089 18,991 REINRINEHN:] 2020A 2021A 2022E 2023E 2024E
)38 FEoNE) LA 28,265 29,961 32,574 35771 39,673 kK&
v HIE RS 4,802 5,707 7,538 9,778 12,512  EAMA LK 11.1% 12.6% 15.6% 13.9% 15.6%
AEFRE RSB 58,167 66,430 71,095 76,868 87,531  FibAlENEK 0.1% 16.0% 21.1% 22.8% 22.4%
VA A AE S K -1.7% 185% 21.7% 22.3% 22.0%
KA B
EAIREE: $li: BHEL L2A% 19.7% 19.5% 20.1% 20.3% 20.4%
Z212A31A 2020A 2021A 2022E 2023E 2024E EFIES 51% 5.6% 57% 6.1% 6.4%
=T N 60,084 67,638 78,205 89,048102,981 ROE 6.4% 7.2% 80% 89% 9.8%
Bk A 48,240 54,433 62,517 70,996 81,924 ROIC 79% 84% 7.1% 80% 8.4%
B Ak AL B Am 207 253 297 338 391 fEMhEeD
A& SF R 3,477 4,114 4536 5165 5973 K AfEE 43.2% 46.3% 43.6% 40.7% 40.4%
538 35 ) 819 926 993 1,131 1,308 #ARiRHE 75.9% 86.2% 77.2% 68.8% 67.7%
LT A 3,865 4,338 4,833 5432 6,230 AFkE 152 153 170 190 2.00
W 4% A 234 292 407 349 295  &ghrkF 099 080 096 114 1.24
F 7 RALAR K -486  -587  -450 -450 450 @ EiERh
SRR T S A -42 45 0 0 0 RBHRFRA%E 1.03 1.02  1.10 116  1.18
AW -56 -24 -3 0 0 mKkRRELEE 6.55 6.10 6.19 6.19 6.19
2 F)8 3,523 4,088 4951 6,078 7,440 @ HRALE 6.23 3.67 425 469 468
ERIZIN & 92 88 100 100 100  EREFER (L)
F)i8 &R 3,615 4,176 5051 6,178 7,540 HRUkE 063 075 091 112 1.36
FRAEAL 551 384 606 741 905 HRLZTIALA 2 -1 2 2 2
A7 3,064 3,792 4,445 5437 6,636 @ AHEEKR” 9.88 10.48 11.39 1251 13.87
VIR FRAR A 1,252 1,645 1,831 2,240 2,734  fE{ErE
V3 B8] A 1,812 2,148 2,614 3,197 3,902 P/E 32.28 3043 20.11 16.44 13.47
EBITDA 4,223 4840 4,589 5314 6,198 P/B 207 218 161 147 133
EPS (7T) 063 075 091 112 136 EV/EBITDA 12.36 12.74 1005 7.70 5.96
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FEAN: AR 12AA RN, BMEIET KA 15%0A L.
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A THAR12AAR, B KA Z @ EAT-5% ~ +5%.
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JEAEFSRDAT TR 8] BRI T R85 AR IR A NE) FRAEAZ T L SXF, Bk, &KHE EH T KRR RANH )
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DAL FFRILE XM H R RAR TARE L B S B 69K TAE RN 8] RAER A PTA NAILE, FFIRET ZAEA0 1, (2) AR
AT 893 AR b il 3. WAL R Y a5 RIS TR T AT sk, ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S ARSI TARAT R L S,

AARAANE &) 2 ] KAESIEANL) 6 B P 1AM L3, TAPINATFE A, RAFEMAS TR, Had FHEAm T A RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
YR, [ RAERFARRBAEFAT AR T2 5 B R RAEE A 04 AR

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
b, a9 AMRER R EIL., ARE QN E, WEREDOFRS BTN E P 9 BAREF B AT, MEFRAFRHRTE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT S
SR S AR AAR R,

AR AT TAT IR B E ) B AR ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE . BF T RLARIRE TR IR S F) i SAAAEAIRE R AR, oHEE, BAERELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RIEFAHEAR . ) RARFME RALTRASERT XHX, GHEP KA ELGHIT1RAEE ARSI EANRG T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
RAR TR B ANRE S B ey Pb7, TR ZHELE HATES. | REASINEAFRRE LSRR EEF. HARA . SATFF R 5T
BEANA ATRE FTIRBAEA IR A, ERRAIRE I, MAFPAL T BAR X GR AIE (54 ).

A RARA T 8 LI A0/ RG29S AN F LA LT 8 (“U387). THIE B HAZ EABE AR LA AERN I BE R T iR AT 4930 i
EMRIELESE, VA I AF RIS ATRAD AT/ E) WL B 0. BAETHERLT, C©HR (ATRET) 5EBIENAH 5 XTNEED
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REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

RAT KAEFE LB @IFT, TP R IATEIAETH KB 24, FIB, #8538, TN G Reg— R RE BB RETIE
WA ER. A, FIA. AT A E AR,

R, ZIMNE BB W RIER TR KA
7/7



