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SUEE 2021A 2022A 2023E 2024E 2025E
Bl N\ (F 7 T) 7,932 7,009 8,928 11,261 15,890
YoY(%) 57.0 -11.6 27.4 26.1 41.1
%A E(E 7T 7T) 1,189 842 1,213 1,641 2,365
YoY(%) 34.0 -29.1 44.0 35.2 441
FAE(%) 25.3 22.4 24.5 25.8 26.1
EPS(##/7T) 1.73 1.22 1.76 2.39 3.44
ROE(%) 24.3 15.3 18.6 20.5 23.2
P/E(f%) 25.6 36.2 25.1 18.6 12.9
P/B(f%) 6.2 5.6 4.7 3.8 3.0
% F (%) 15.0 12.0 13.6 14.6 14.9
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# = SRR (B A D) F3E & (E A 7T)
S EE 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 6330 6831 9010 9966 14249  BLKA 7932 7009 8928 11261 15890
e/ 1676 2258 2218 2857 2326  EBURAK 5922 5440 6737 8350 11749
R 4B RO KR 2455 2364 3775 3968 6957 BB A KM 34 23 39 47 64
AT K 2K 32 153 83 215 206 ELHEA 134 147 196 248 334
R 1518 1321 2194 2163 3967 EEFNA 173 112 170 225 305
H AR B & 649 736 739 763 793 HAHA 266 238 308 392 572
FFRAE >~ 2054 2356 2663 3037 3847  MHFEA 1 21 -11 -7 -10
KR 1 27 44 61 77  FEFERESHK -69 72 -89 113 -155
B K 757 1723 1884 2097 2657  AARMEEFKRE 6 -36 -7 9 12
T H 280 324 353 389 406  BHEFKE 0 14 3 4 5
HAt A Fh % 1007 282 382 490 707 ELAHE 1372 957 1396 1888 2715
%Rt 8384 9188 11673 13003 18097  EAsMEA 0 5 2 3 2
R AR 3413 2440 4050 4060 7032  EMshx 2 2 4 3 3
55 51 2 246 102 102 102 102 HEEH 1370 960 1394 1887 2715
BL A 3% 48 RORL A Tk 2K 1835 1671 2671 2710 4861 PR 181 18 181 247 350
FoAt I B £ 5% 1331 668 1278 1248 2069 BEFE 1189 842 1213 1641 2365
e R~ 85 1254 1088 932 873 JHB AR 0 0 0 0 0
KHH 0 1061 895 739 680 VAREAEEAE 1189 842 1213 1641 2365
bR Rk 85 193 193 193 193  EBITDA 1411 1116 1539 2051 2926
FfR &1t 3498 3694 5138 4992 7905
b B AR A A 4 0 0 0 0 FEM&E
B A 688 688 688 688 688 £itEFE 2021A  2022A 2023E  2024E  2025E
AN 1304 1304 1304 1304 1304  BRK#A
R € 2846 3447 4429 5755 7653 Bl (%) 570 -116 274  26.1 41.1
V3 4 B AR A 3 4882 5494 6535 8011 10192 B FAHE(%) 331 -302 458 353 438
S R AR A S 8384 9188 11673 13003 18097 VAR THAZAFE(%) 340 291 440 352 441
FAEA
HeRkEXR(EH A ) FAIE(%) 253 224 245 258  26.1
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 15.0 12.0 13.6 14.6 14.9
ZEEFHAER 586 647 556 1521 731 ROE(%) 24.3 15.3 18.6 20.5 23.2
% F) 1189 842 1213 1641 2365  ROIC(%) 209 125 150 174 204
7 E 4 2 76 147 174 206 259  fEMREEA
W4 %A 11 21 -1 -7 -10 &= AR E (%) 417 40.2 44.0 38.4 437
HEM K -0 -14 -3 -4 -5 W FE 1.9 2.8 2.2 2.5 2.0
BELALE -729 -492 -825 -324 -1888 H 1.3 2.0 15 1.7 1.4
EMEEINE R 40 143 7 9 12 EE#SA
REFHALR -464 -436 -485 -585 1075  REFAHE 1.1 0.8 0.9 0.9 1.0
ERFHAER 412 280 -110 -297 -187 LSk 2K B # 37 2.9 2.9 2.9 2.9
RL A Tk 2K B A 4.2 3.1 3.1 3.1 3.1
FRERE GO HHE
& Bt (A ) 1.73 1.22 1.76 2.39 344 PIE 256 362 25.1 18.6 12.9
ERAETI LR EH) 0.85 0.94 0.81 2.21 1.06 P/B 6.2 5.6 47 3.8 3.0
0% F P (ORI ) 7.10 7.99 9.50 11.65 14.82 EV/EBITDA 20.8 26.4 19.2 14.0 10.0
FHFIE: K, E2ulZHT P
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EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A
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NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
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MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.
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