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o REEFLAERYAN, FARFHTHE, BARARA. 22 F77=
FENE) AR 25.70%, FHiRA 1.03pct; A0 5% A & 7.76%, F
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FIt T 1.10pct, EZA4HE A 555 R Bl b it ) FIN3E
i,

o NIAARELR AMAERREKAR, RRPEFITELE G40,
HRE 22Q3 K, A& LA 15.63127T, FlIEK 44.68%; A F fi
A 10.09 1270, FIH3EK 35%, RAVAA XK EKP NG LEFITE
B AL,
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4.99/6.20/7.94 12T, AT 23] 22 SF)34:44)18 30 12 PE £ 14,
ﬁﬂ&ﬂ%\ﬁwﬁ 28.68 7L, ffHF “EN” A,

® RMRT: ZWZFES), RN ER, TLFEHFNE.
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2020A 2021A 2022E 2023E 2024E
gl (FHT) 1,632 2,730 3,352 4,158 5,158
HRE (%) 40.1 67.3 22.8 24.0 24.1
EBITDA (& 7 7T) 256 479 634 757 946
VAEEANE (5 F ) 138 371 499 620 794
HRKE (%) 80.2 168.5 34.5 24.3 28.0
EPS (/U/F&K) 0.26 0.71 0.96 1.19 1.52
TAE (X) 45.62 34.84 22.96 18.47 14.43
ROE (%) 9.9 22.6 23.3 22.4 22.3
EV/EBITDA (x) 22.08 24.90 16.11 12.26 8.88
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= RA %45 AL RAEREXR $45: BHEA
DN 2,323 3,345 4,323 5566 7,212 REEFHALRK 540 438 327 987 890
ik 656 1,004 1,246 2,192 3,071 @ FA1E 138 371 499 620 794
LB TFRAF 574 243 738 643 967  ArmpE4Y 82 81 109 86 97
ey 776 1,278 1546 1,911 2357 EHEFLEEFH 269 -38  -296 264 21
bz K~ 317 820 793 820 817 x=® 51 24 15 18 20
ERF T~ 652 740 786 785 755 HKEIHALRK -105 -54 -84 -42 -11
KA 0 0 0 0 0  FTARZH -6 36 -144 -74 -56
B & %~ 537 498 539 510 487 AL F -105 -30 50 20 30
EEIA 1 2 2 2 2 6 12 10 12 15
R H 72 70 75 103 96 FREFHALR 23 -127 0 0 0
HE k%~ 42 170 170 170 170  4RATHER 0 0 0 0 0
KR 2,975 4,084 5109 6,351 7,967 @ JEREEFK 0 0 0 0 0
A itk 1,470 2,320 2,845 3,466 4,287 Hit 23 127 0 0 0
K2 B AR 0 0 0 0 0 NS 406 253 243 946 879
AT BT 579 1,134 1,263 1,629 1,967 H#MALAH 246 652 1,004 1,246 2,192
R R 891 1,186 1,582 1,838 2,319 HAIALELH 652 905 1,246 2,192 3,071
RS R 106 119 119 119 119
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR A fi 106 119 119 119 119
R fira-it 1,576 2,439 2,964 3,585 4,405
MR 522 522 522 522 522
FANAR 290 290 290 290 290 I BWMSib
BN 583 830 1,330 1,951 2,746 [RENPAACEN:) 2020A 2021A 2022E 2023E 2024E
V2B NE AR A 1,399 1,646 2,145 2,766 3,561  mkft
v HIE RS 0 0 0 0 0 EFhAK 40.1% 67.3% 22.8% 24.0% 24.1%
AEFRE RSB 2,975 4,084 5109 6,351 7,967 @ ElAlEK 101.4% 179.0% 40.8% 24.7% 27.7%
DEREEZAIPEEES 80.2% 168.5% 34.5% 24.3% 28.0%
KA B
EAIREE: $li: BHEL 2A% 24.0% 257% 26.6% 26.9% 27.3%
£12A318H 2020A 2021A 2022E 2023E 2024E EFIES 85% 13.6% 14.9% 14.9% 15.4%
=T N 1,632 2,730 3,352 4,158 5,158 ROE 9.9% 22.6% 23.3% 224% 22.3%
Za R A 1,240 2,028 2,462 3,038 3,751 ROIC 11.3% 21.7% 21.2% 21.0% 20.8%
B AL B Aa 16 16 26 28 38 iEfhEeH
A& SF R 98 142 161 200 248  FERARE 53.0% 59.7% 58.0% 56.4% 55.3%
538 35 ) 34 33 50 62 77 HEfARE 112.6% 148.2% 138.1% 129.6% 123.7%
R 5% R 70 113 127 158 196 AsheF 158 144 152 161 168
W 4% A 4 -4 -22 -34 53 &EhkE 1.05 089 097 105 113
P = IRALAR K -41 -28 -35 -40 45 BN
ISR T B A 0 0 0 0 0 RBHRFRA%E 055 067 066 065 0.65
TR FIE 6 13 10 12 15 Kk 4% 9.49 1150 10.40 10.92 10.65
2 )38 144 400 564 703 897 AHAHE 210 214 217 218 219
ERIZIN & 9 12 10 10 10 HEeEHAH (L)
F)i8 &R 152 412 574 713 907 ARk E 026 071 096 119 152
P 4344 14 41 75 93 113 HREZBTANLA 1.04 084 063 189 170
A7 138 371 499 620 794 ERAET 2.68 315 411 5.30 6.82
v HIE B A 0 0 0 0 0 fEfAr#E
V3 B8] A 138 371 499 620 794 PIE 4562 34.84 2296 18.47 14.43
EBITDA 256 479 634 757 946 P/B 451 786 534 414  3.22
EPS (L) 026 071 096 119 152 EV/EBITDA 22.08 24.90 16.11 1226  8.88
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% W BB, LGB KFAALEE TAEME, 2022 FAN) KAEF KA T,
E R R BBHRAR, EEYHRELEEMRFERFME, 2022 FhNT KIEAK AR TS,
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FEA: BHARR12AAN, BINEILIET KL 10%0A L.,
BFA:  WHARR12AAN, MRt K& T @ ENT-10% ~ +10%.
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Fh: FMAR12AMAAN, AR TRE 5% L.
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# 31 & XA 37 #% #
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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
DHTLE . ARG A RA R T AIRE L 8 B 69K TAE K5 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt 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
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
TG RRIER R EIN. AREGA R, WEREBGERY AN FE P 6 BT B AT MHRAAHERE R, LK
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 T AT IR B E ) B 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 . ARSI EAR 9 RRIILE . LR BNH T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI 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
BEAMA ATRE FTIRBAEA IR A ., ERRAIRE I, MAFAL T BAR KGR AIE (54 ).
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