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AR (AR ) 345.66
M (ART RES8 A 19 B) 293.40
WAL (ARTE7) 177,013
6 AAFHBARZH (ARTEF) 813.82

52 &L E (AR D) 288.18-479.80

ANFBWTE 19%ZE 3511, £AFEILTHE 4.3pct £ 65.2%; H Ptk BVPS (AR ) 16.94

. BN A TE 19%. 13%, kB THEXIRAEELE P FTTF

F R+ —%) ApFLTatiT ST, SETHESTKREL, &MNHT BHNAER

2022 F AN % 5%~10%; 3) E 25 F 1k 1H22 #e A\ 18.8 12 T(+17% yoy), P
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480 7
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2IEE 2020 2021 2022E 2023E 2024E

BN (ARTEF) 6,511 8,022 9,081 10,300 11,587

+-% 13.78 23.20 13.21 13.42 12.50

2B BN 84 A (AR T E ) 1,672 2,431 2,744 3,225 3,826

+-% 21.62 45.46 12.85 17.54 18.64

EPS (AR T, &) 2.77 4.03 455 5.35 6.34

ROE (%) 20.46 24.31 21.50 20.15 19.27

PE (4%) 105.90 72.80 64.51 54.88 46.26

PB () 22.51 18.24 14.22 11.29 9.08

EV EBITDA (4#) 94.64 63.92 55.69 46.82 38.82
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 8,296 10,633 13,437 16,555 20,230  EaMA 6,511 8,022 9,081 10,300 11,587
A 5,168 7,097 9,526 12,282 15579  FdkmA 3,571 3,953 4,384 4,772 5,174
R 509.48 61226  677.52  755.32 83850  F A4 Al 53.23 72.05 81.57 9252 104.08
e B AR B 70.11 11887 13456  152.63 17170 FL%A 646.78  650.57  817.27 1,030 1,159
FAAT TR 2 165.18  192.02  212.94  231.80 251.34 ¥ A 33542  376.65  454.04 51499  579.35
A 2,191 2,438 2,703 2,942 3,191 ME%A (60.12)  (84.24) (100.03) (145.33) (196.74)
HAFEAD T~ 191.88 17594 18281  190.72  199.07  FFAfiik (13.76)  (16.02)  (18.99)  (18.99)  (18.99)
Bl Tk g 1,910 1,862 2,020 2,392 2,825  AAMMEEHKE 6.72 4.54 4.54 4.54 4.54
KA 48120  267.53  267.53 26753  267.53 #EHKE 55.22 18.81 18.81 18.81 18.81
FEisy 260.73  263.98 27054 27391 27411  #HLA)H 1,977 2,874 3,236 3,797 4,497
T 259.38 22096  191.92  169.98  153.39  FIMKA 12.84 7.26 9.12 8.50 8.71
FAAE R T~ 908.22 1,109 1,290 1,680 2,130 Bk H 11.03 12.73 12.16 12.35 12.29
= 10,206 12,495 15,457 18,947 23,055  AIHEER 1,979 2,869 3,233 3,793 4,493
K 1,800 2,137 2,322 2,555 2,804  FifRAL 289.54  405.00  456.37 53547  634.29
B 71838 77579 87824  996.13 1,121 #AlH 1,689 2,464 2,777 3,258 3,859
JEAT IR 3K 222.22 322.46 357.59 389.26 422.07  VEEEBE 17.84 32.57 32.57 32,57 32.57
HAeE A Bk 859.73 1,039 1,086 1,169 1261 3 FA 84 A 1,672 2,431 2,744 3,225 3,826
ks A B 148.67 22150 22150 22150 221.50 EBITDA 1,829 2,679 3,033 3,552 4,203
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.77 4.03 455 5.35 6.34
H AR R 148.67 22150 22150 22150  221.50
R4 1,949 2,359 2,543 2,776 3025 EEMAIE
PR3 %3 €1 394.39 43174 46430  496.87 520.44  fitEE (%) 2020 2021 2022E 2023E 2024E
A 603.32  603.32  603.32 603.32 60332 AK#EH
F AN 1,085 1,086 1,286 1,286 1,286  FIKA 13.78 23.20 13.21 13.42 12.50
8 AR 5,862 7,816 10,560 13,785 17,611  #F Al 20.69 45.39 12.57 17.34 18.43
)3 B B B R R 7,862 9,705 12,449 15674 19,501 V3 BA 441 21.62 45.46 12.85 17.54 18.64
R A AR AR S 10,206 12,495 15,457 18,947 23,055  FHARES (%)

ERIES 45.16 50.72 51.73 53.67 55.35
AERT R kS 25.95 30.72 30.58 31.63 33.30
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 20.46 24.31 21.50 20.15 19.27
BEEH AL 1,467  462.27 2,488 2,959 3501 ROIC 59.40 81.14 80.50 79.74 80.52
A 1,689 2,464 2,777 3,258 3,859  fafkies
V8 4 102.67 122.22 115.67 111.76 109.58 = ffrE (%) 19.10 18.88 16.46 14.65 13.12
%55 A (60.12)  (84.24) 100.03 145.33 196.74  # AfiLE (%) (52.67)  (61.29)  (66.30)  (69.26)  (71.76)
#FMK (55.22)  (18.81)  (18.81)  (18.81)  (18.81) AHFE 4.61 4.98 5.79 6.48 7.22
FEFEE (257.43)  (2,118) (281.21) (265.29) (271.31)  EALFE 3.23 3.70 4.49 5.20 5.95
HAezE N e 47.82 96.78 (203.83) (271.66) (374.50) FizfLH
BEEHRE (282.03) 78.29 (256.12) (465.71) (524.93) EFFAHE 0.68 0.71 0.65 0.60 0.55
TALH (419.01)  (92.17) (264.20) (473.79) (533.01)  RAKIKIKEHFE 13.30 14.30 14.08 14.38 14.54
KA 15.04 143.32 0.00 0.00 0.00  mATRKIKJE 45 16.66 14.51 12.89 12.78 12.75
RS S 121.94 27.13 8.08 8.08 8.08  HMistR (ARF)
ELiEHAE (536.52) (540.23)  196.61  263.22  321.24  AROKE(RATIEE) 2.77 4.03 455 5.35 6.34
[SRUEEEN 21.54 57.41 102.44 117.89 12450  HMR2ERLEROGRIHF) 2.43 0.77 4.12 4.90 5.80
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 13.03 16.09 20.63 25.98 32.32
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 1.18 0.36  200.05 0.00 0.00  PE (%) 105.90 72.80 64.51 54.88 46.26
HA% T A (559.23) (598.00) (105.89) 14533  196.74  PB (#) 22.51 18.24 14.22 11.29 9.08
LA 34 Ao 3R 642.26 (4.29) 2,429 2,757 3,297  EV EBITDA (#) 94.64 63.92 55.69 46.82 38.82
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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ARERALAEF

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA E LA ETRARBERRNBRFARE, RAREG AT ko k@A kG A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,
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ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
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H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.
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No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
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ZRMmH (QFEFTER),
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HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
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B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
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N B IRE
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