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FEf: N KA 2021 F 45 N ST S B T 2021 4 s2 I )T B % ) TE 31.50
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T, REEFEME M 3.8 17T, FEHLEK 20.9%,

BHER
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G
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ERFRBRELREBERAFTET, RNFUTAE 21 25 HEEF WA KIEE
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8.9%/17.0%, XI5 EPS 43|% 2.31/2.51/2.94 &, #HNF “FEN-A” #HHKiT
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® K £ B BT & W B B/ vE
R (B 3 78) 1,852 2,201 3,150 3,430 4,014
YoY(%) 30.2 18.9 43.1 8.9 17.0
EFIZ (%) 39.0 40.4 429 44.0 451
EPS(##/7t) 1.36 1.61 2.31 2.51 2.94
ROE(%) 9.7 10.7 14.9 14.8 15.7
P/E(fi) 65.7 55.3 38.6 35.5 30.3
P/B(fi) 6.4 5.9 5.7 5.2 4.7
R 2 (%) 6.6 7.9 10.4 10.6 11.6
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WUt 454 2 TR A (H B9 C &

= A& (B E D) FH%(E A 7T)
S EE 2019A  2020A  2021E  2022E 2023 &iEFE 2019A 2020A 2021E 2022E 2023E
ViRb 21002 24628 26428 28444 33095 EXHA 27984 27760 30417 32455 34527
E/ 15,302 18,467 20,938 21,953 27,060  EW &K 17080 16541 17360 18161 18952
iz W Z 4 BRT JEK 2 226 125 377 89 412 B A4 R e 2313 2219 2431 2684 2759
AT k2 117 240 85 262 113 B # A 5104 4985 5171 5615 5870
N 3,182 3,281 2,719 3,806 3,115 EFE#HA 1881 1678 1582 1753 1864
H sl % 651 626 770 682 693  HAFEA 21 21 38 41 44
R FE = 16,311 16,886 15,420 14,407 13,323 W %% Al 484  -471 564 632  -722
KHH & 377 374 374 374 374 KFEREBRA 121 -131 -35 -95 -87
A% 10222 10303 9405 8508 7610  AARMEE SR 57 55  -350 112 42
THH 7= 2559 2504 2302 2100 1899  HH#FUKaE 25 25 23 24 24
H b AE R 3 1595 1945 1603 1715 1754  ELFHE 2698 3250 4107 5065 5915
% = Rt 37312 41514 41848 42851 46418  E SR 35 15 544 24 20
R R 13354 15510 15746 14267 15147  EWSEH 6 25 15 15 18
492 271 703 0 0 0o FlEEH 2727 3240 4636 5074 5916
R AT 8 BB A KR 2388 2372 2702 2568 2930 Fr & At 798 913 1306 1448 1674
FoAb T B 5657 10673 12392 10761 11275 11476 B A 1929 2327 3330 3626 4243
RS AR 4045 4636 3993 4225 4285 DB AELE 77 126 180 196 229
K% 0 0 0 0 0 HEFAFENHE 1852 2201 3150 3430 4014
H AR B AR 4045 4636 3993 4225 4285  EBITDA 2889 3632 4642 5533 6292
ff AT 17399 20146 19739 18492 19432
D H B FA 3 742 746 926 1122 1351 FEMSHHE
A 1351 1364 1364 1364 1364 SHHE 2019A 2020A 2021E 2022E 2023E
FARNH 3444 3675 2311 2311 2311 RK&EA
R & 14189 15622 17508 19562 21967 B LA (%) 5.3 0.8 9.6 6.7 6.4
V38 o B B R A 3 19172 20622 21183 23237 25642 &L AE(%) 135 205 264 233  16.8
FARA AR 3 37312 41514 41848 42851 46425 VAR THAE%FE®%) 302 189 431 89 170
KA A
H4&REXR(EF ) FAE %) 39.0 404 429 440 451
SiHEE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 6.6 79 104 106 11.6
SEEFEHALRK 4017 4953 4496 1953 6066 ROE(%) 9.7 10.7 14.9 14.8 15.7
% F e 1929 2327 3150 3430 4014 ROIC(%) 40.0 1165 -846.4 -155.5 -375.0
¥ |F 44 1115 1123 1099 1099 1000  BfEEA
4% A -484 471 -564 -632 722 & F= 55 E (%) 46.6 485 472 432 419
HEHFK -25 -25 -23 -24 -24 Vikzilz S 1.6 1.6 1.7 2.0 2.2
EERLETH 4212 4237 1004 -2229 1429 HEE 1.3 1.4 15 1.7 2.0
EWEZENLR -2731 -2237 -171 308 271 EB#AH
HEREHALR -348 -1488 724 -200 -60 }SS ki 0.7 0.7 0.7 0.8 0.7
£RFHAER -769 -356 -2749 -738 -888 R WK 2K B B R 2138 2052 1561 188.0 180.7
R K 2K B B R 12.7 12.6 13.4 13.6 13.9
ERER GO fhf
B U 3 (AT R ) 1.36 1.61 2.31 2.51 294 PIE 657 553 386 355 303
BREE NSRRI EH) 2.94 3.63 3.30 1.43 445  P/B 6.4 5.9 5.7 5.2 47
&R R (R ) 14.05 15.11 15.53 17.03 18.79  EVI/EBITDA 178 316 212 176 14.7
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ok A 6 A B4R 5P 300 448 40 F11E AR £ -5%F 5%;
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