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R FEAN i i
& FE (8 7 L) 1,652 2,905 3,476 6,457 9,762
R TH g BRIk E (L) 0.87 1.53 1.83 3.40 5.14
T HEPE B AT~ (L) 7.57 9.45 11.13 14.26 18.98
LaTih4 () 83.04 P/E 95.93 54.54 4558 24.54 16.23
52 BAMA& R (1) 54.03-148.75 P/B 11.02 8.84 7.50 5.85 4.40
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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 8,161.8 | 16,899. | 38,790. | 66,437. | 92,183. | & L AL A 8,161.8 | 16,899. | 38,790. | 66,437. | 92,183.
BBk A 5,794.1 | 13,254. | 30,995. | 52,768. | 73,296. 3K E (%) 27.30 107.06 | 129.53 71.27 38.75
B Ak AL R A 39.14 59.11 | 201.09 | 344.42 | 477.89 | V2 B B\ 305 & A 1,652.0 | 2,905.7 | 3,476.8 | 6,457.7 | 9,762.9
Z %A 225.90 | 389.43 | 659.43 | 996.56 | 1,290.5 3 K E(%) 8.54 75.89 19.65 85.73 51.18
&1 %A 269.90 | 572.46 | 853.39 | 1,328.7 | 1,659.3 | & A% Jk 3 (EPS) 0.87 1.53 1.83 3.40 5.14
& %A 684.36 | 1,310.4 | 1,978.3 | 2,989.6 | 3,502.9 | # & & #](DPS) 0.02 0.16 0.15 0.27 0.41
M % % A 59.80 131.84 | 552.40 | 631.64 | 406.92 | & 2 EMNAK 0.82 0.97 4.50 6.56 8.27
BAL % -103.59 | -229.35 | -691.12 | -1,183. | -1,642. | 4% & £ 4% 0.29 0.22 0.20 0.21 0.20
Fe %A 837.33 | 1,757.5 | 1,386.2 | 1,386.2 | 1,386.2 | 44 & & F| % 0.21 0.19 0.10 0.10 0.11
NRIAET Fh IR E 4.67 9.09 0.00 0.00 0.00 % 9 7 0% 5% (ROE) 0.11 0.16 0.16 0.24 0.27
H A 2E S 0.00 0.00 0.00 0.00 0.00 FN T AR EIRF(ROIC) 0.25 0.22 0.17 0.19 0.25
Z A 1,928.8 | 3,091.3 | 4,412.7 | 7,747.2 | 11,460. | 7 & £ (PE) 95.93 54.54 45.58 24.54 16.23
Ja: AL AEZRE B 0.00 0.00 0.00 0.00 0.00 v % £ (PB) 11.02 8.84 7.50 5.85 4.40
#) 58 5 1,917.9 | 3,041.3 | 4,390.0 | 7,724.5 | 11,437. | B & F (5 /EH) 0.00 0.00 0.00 0.00 0.00
B P AT AL 236.66 | -108.13 | 526.80 [ 926.95 | 1,372.4 | I & M % 444F 2020A | 2021A [ 2022E [ 2023E | 2024E
A8 1,681.3 | 3,149.4 | 3,863.2 | 6,797.6 | 10,064. | Jx & %
B Y HRAME 29.28 | 243.70 | 386.32 | 339.88 | 301.95 ERIES 29.01% | 21.57% | 20.10% | 20.57% | 20.49%
V2 BB E) IR AR 4 #)E | 1,652.0 [ 2,905.7 | 3,476.8 | 6,457.7 | 9,762.9 = IR 6.81% 6.47% 5.32% 4.45% 3.64%
w7 fifik 2020A | 2021A | 2022E | 2023E | 2024E EBIT 4K d N 24.23% | 18.78% [ 12.74% | 12.58% | 12.85%
i 3,803.6 | 6,808.7 | 11,637. | 19,931. | 27,655. EBITDA/4 x| 31.05% | 23.94% | 18.27% | 16.56% | 16.07%
X 5 AR 1,074.6 | 13.76 13.76 13.76 13.76 R T IES 20.60% | 18.64% | 9.96% | 10.23% | 10.92%
J2 A A AT 2R 4,493.1 | 6,841.1 | 19,886. | 34,059. | 47,258. | & &= HF A E
H oAb g gk (A1) 60.49 | 299.42 | 427.19 | 731.65 | 1,015.1 ROE 11.49% | 16.20% | 16.45% | 23.86% | 27.08%
5% 1,714.2 | 3,712.0 | 8,540.2 | 14,539. | 20,195. ROA 6.43% 6.52% | 4.51% | 6.10% | 7.38%
A KR AE 195.61 | 546.34 | 1,028.0 | 1,760.7 | 2,443.0 ROIC 25.31% | 21.68% | 17.09% | 19.33% | 24.77%
¥ BB AR R 4,809.6 | 8,142.0 | 9,482.0 | 10,822. | 12,162. | # A &4y
B ERT AR 170.66 | 1,944.4 | 1,944.4 | 1,944.4 | 1,944.4 K= R 35.13% | 54.22% | 68.89% | 71.42% | 70.11%
5 B 0.00 0.00 0.00 0.00 0.00 BAERKBL | 59.83% | 57.49% | 49.55% | 39.86% | 34.27%
B R EFefe 142 | 7,708.5 | 11,736. | 19,945. | 18,250. | 15,933. W B A% 58 fidk | 14.46% | 36.90% | 30.45% | 18.38% | 8.36%
VR A W -xi & & 527.36 | 984.68 | 840.03 | 693.68 | 545.63 AR 1.58 1.22 0.96 1.03 111
R S N 1,142.1 | 3,504.8 [ 3,297.8 | 3,090.9 | 3,090.9 & ) L& 1.25 0.90 0.70 0.76 0.82
XAl 25,700. | 44,533. | 77,041. | 105,83 | 132,25 B A I AR 2.86% | 10.44% | 8.04% | 8.04% | 8.04%
3 I 200.16 | 1,199.5 | 8,104.1 | 8,673.7 | 5,243.9 K d B AR 97.14% | 89.56% | 91.96% [ 91.96% [ 91.96%
R 5 HeEk AR 0.00 0.00 0.00 0.00 000 | & 7= &muk
R AT Ao FAL LR 6,311.1 | 12,342. | 30,335. | 51,647. | 71,738. BR R R 0.32 0.38 0.50 0.63 0.70
K 4 1,105.0 | 7,711.3 | 8,054.7 | 5,222.0 | 2,509.4 S 1.29 2.02 4.02 6.29 8.32
A AR 1,412.8 | 2,892.5 | 6,575.9 | 10,045. | 13,236. RS ES 2.36 3.02 2.65 2.65 2.65
i 9,029.1 | 24,146. | 53,070. | 75,588. | 92,729. B AR 3.38 3.57 3.63 3.63 3.63
5 A 1,888.8 | 1,898.2 [ 1,898.2 | 1,898.2 | 1,898.2 | f& {4 4545 2020A | 2021A | 2022E | 2023E | 2024E
A NAR 7,792.2 | 8,479.6 | 8,479.6 | 8,479.6 | 8,479.6 EBIT 1,977.7 | 3,173.2 | 4,942.4 | 8,356.1 | 11,844.
8 hE KA 4,694.9 | 7,556.2 | 10,753. | 16,691. | 25,669. EBITDA 2,533.9 | 4,045.5 | 7,085.4 | 11,003. | 14,809.
V2 B BN SRR | 14,376, | 17,934, | 21,131, | 27,069. | 36,047. NOPLAT 1,744.5 | 3,332.9 | 4,375.7 | 7,379.9 | 10,449.
R HRAE 2,295.0 | 2,453.5 | 2,839.9 | 3,179.7 | 3,481.7 & A 1,652.0 | 2,905.7 | 3,476.8 | 6,457.7 | 9,762.9
xR R B 16,671. | 20,387. | 23,971. | 30,249. | 39,529. EPS 0.87 1.53 1.83 3.40 5.14
R AK Fe B R B A | 25,700, | 44,533. | 77,041, | 105,83 | 132,25 BPS 7.57 9.45 11.13 14.26 18.98
NeRER 2020A | 2021A | 2022E | 2023E | 2024E PE 95.93 54.54 45.58 24.54 16.23
% W 40% A% | 1,547.6 | 1,844.0 | 8,553.4 | 12,449, | 15,699. PEG 11.23 0.72 2.32 0.29 0.32
BRHAL%RE | 2,258 | -7,384. | -10,141 | -741.11 | -641.11 PB 11.02 8.84 7.50 5.85 4.40
£ KM A%RS | 2,293.3 | 8,215.7 | 6,415.9 | -3,414. | -7,334, PS 19.42 9.38 4.09 2.39 1.72
4 A F %% | 1,515.8 | 2,657.4 | 4,828.3 | 8,294.0 | 7,723.8 PCF 102.40 85.94 18.53 12.73 10.09
HAHAR M : 15 7E5K, FinD
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FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
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
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#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
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