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)3 # 4 A iE (e ) 155.31 23.18 69.76 132.68 161.76
FRIKE () 2.21 0.33 0.99 1.88 2.30
AT () 8.13 7.51 8.22 9.56 11.20
P/E 6.64 44.45 14.77 7.77 6.37
P/B 1.80 1.95 1.78 1.53 1.31
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CHASING SECURITIES UNGIE =
BATM (B 107 | o 4 Ao 18 B2
F) i £ 2021A | 2022A | 2023E| 2024E| 2025E | £ % 454% 2021A | 2022A | 2023E | 2024E | 2025E
ERIRON 1,979.70| 2,223.24| 2,432.21| 2,631.87) 2,850.50] % 1k AL A 1,979.70| 2,223.24( 2,432.21|2,631.87| 2,850.50
B E kAR 1,675.18 2,040.782,213.79 2,342.6§ 2,532.33 3 K £ (%) 29.92 | 12.30 9.40 8.21 8.31
7 A AL AR e 34.40 | 66.31 | 52.25 | 56.54 | 61.24 | Y3 & &N S& % 4HHE 155.31 | 23.18 | 69.76 | 132.68 | 161.76
2 A 3 A 2.91 3.93 | 357 3.86 | 4.18 K E(%) 15.37 | -85.07 | 200.92 | 90.19 | 21.92
ERZRA 19.85 | 18.89 | 24.15 | 26.13 | 28.30 | # Mt 4k 5 (EPS) 2.21 0.33 0.99 1.88 2.30
R %A 10.19 | 11.85 | 12.89 | 13.95 | 15.11 |4 % & #1(DPS) 1.01 0.00 0.28 0.54 0.66
W % % A 49.16 | 42.87 | 51.89 | 39.28 | 24.91 | AR 2EALA 2.65 3.68 3.91 5.68 5.87
BAL R K -1.72 | -31.31| 0.03 0.04 | 0.04 |4 2A% 0.15 0.08 0.09 0.11 0.11
Ao HFME 0.19 0.00 | -1.26 | -1.26 | -1.26 |4 & %A% 0.08 0.01 0.03 0.05 0.06
N RMEE FH B 3.56 | -0.46 [ 0.00 0.00 | 0.00 |# # /&% (ROE) 0.27 0.04 0.12 0.20 0.21
LA B A 0.26 0.49 | 0.25 0.25 | 0.25 |4 A F K =3 %ROIC) 0.13 0.04 0.06 0.10 0.13
# kA5 197.91| 23.25 | 83.64 | 159.40| 194.41 | ¥ Z % (PE) 6.64 44.45 | 1477 | 7.77 6.37
Ao A ERER S 0.00 0.00 | 0.00 0.00 | 0.00 |7 #% %(PB) 1.80 1.95 1.78 1.53 1.31
#) 8 %50 198.28| 24.10 | 84.00 | 159.76| 194.77 | B% & % (% £x/BEH) 0.07 0.00 0.02 0.04 0.04
R P IFAL 4290 | 092 | 1417 | 26.96 | 32.86 | + &M % 34r 2021A | 2022A | 2023E | 2024E | 2025E
##1iH 155.38| 23.18 | 69.83 | 132.80| 161.91 |4k % %
R R AEB A 0.07 0.00 | 0.06 0.12 | 0.15 ERAES 15.38% | 8.21% | 8.98% | 10.99% | 11.16%
V2 B AN BRAR A | 155.31| 23.18 | 69.76 | 132.68| 161.76 = RIHE M 3.63% | 2.95% | 3.27% | 2.63% | 2.01%
# Rk 2021A | 2022A | 2023E| 2024E| 2025E EBIT /A5 & dN 12.50% | 3.01% | 5.59% | 7.56% | 7.71%
iy 159.86 | 280.76| 243.22| 263.19| 285.05 EBITDAMEEMA | 17.04% | 7.29% | 14.57% | 16.13% | 15.52%
R G ek~ 8.14 6.04 | 6.04 6.04 | 6.04 HEGAE 7.85% | 1.04% | 2.87% | 5.05% | 5.68%
B2 Fa Tk 3O 87.01 | 46.57 | 92.23 | 99.80 | 108.09 | % = Al %
HA g olkcE (A1) 8.52 7.02 | 10.32 | 11.17 | 12.09 ROE 27.14% | 4.39% | 12.06% | 19.71% | 20.51%
At 335.53| 378.36| 401.69| 425.07 | 459.49 ROA 7.39% | 0.96% | 3.09% | 6.34% | 8.33%
H AR E 52.74 | 4469 | 74.31 | 80.41 [ 87.10 ROIC 12.75% | 3.90% | 6.46% | 10.22% [ 12.92%
K AL 0.00 559 | 5.59 559 | 5.59 |k A%#H
&R S HRGE 2.00 0.20 | 0.20 0.20 | 0.20 # R 72.75% | 78.08%| 74.38% | 67.80% | 59.35%
F2 K B 1.71 1.64 | 1.42 1.21 | 0.99 BRAAEHE | 78.16% | 72.28% | 71.48% | 67.42% | 62.25%
B 7 kA4 ez T4 |1,306.14) 1,460.94 1,267.68 1,067.30 859.80 WA AR fAE | 70.44% | 67.75%)| 61.83% | 52.15% | 36.64%
VR Wi ki S8 74.19 | 90.02 | 75.15 | 60.27 [ 45.40 AAHLE 0.67 0.61 0.66 0.75 0.89
AR R R 67.13 | 92.47 | 82.33 | 72.19 | 72.19 R E 0.24 0.25 0.26 0.30 0.35
T 2,102.96 2,414.30{2,260.19 2,092.46| 1,942.03 B A ZAE 45.78% | 0.00% | 28.65% | 28.65% | 28.65%
48 ) 4 3% 555.91| 693.17 | 653.05| 537.60| 386.48 KB B AEE 54.22% | 100.00%| 71.35% | 71.35% | 71.35%
R 5 Haek it 2.97 3.46 | 3.46 346 | 346 |k F¥FEaE
B A A= FUI KR 289.39 [ 313.68| 394.78| 417.77| 451.59 B AR 0.94 0.92 1.08 1.26 1.47
K M4 521.85| 584.03| 386.34| 202.19| 35.85 B & AR 1.61 1.87 2.34 2.97 3.94
BN 159.84| 290.76 | 243.52| 257.60| 275.24 Bk E % | 32.65 | 83.59 | 38.30 | 38.30 | 38.30
% A At 1,529.96 1,885.10/1,681.15 1,418.621,152.62 A B AEE 4.99 5.39 5.51 5.51 5.51
B A 70.39 | 70.39 | 70.39 | 70.39 [ 70.39 | %14 4% 2021A | 2022A | 2023E | 2024E | 2025E
K AN 184.56 | 186.87| 186.87| 186.87| 186.87 EBIT 247.44 | 66.97 | 135.89 | 199.04 | 219.69
B A 317.36 | 271.37| 321.15| 415.82| 531.24 EBITDA 337.37 | 162.06 | 354.38 | 424.65 | 442.28
J3 B &AM AME | 572.31| 528.63| 578.40| 673.07| 788.49 NOPLAT 190.81 | 64.08 | 112.67 | 165.16 | 182.32
b B FAE 0.69 0.58 | 0.64 0.77 | 0.92 Ja & 4 A 155.31 | 23.18 | 69.76 | 132.68 | 161.76
& & AR S AT 573.01| 529.20| 579.05| 673.84| 789.41 EPS 2.21 0.33 0.99 1.88 2.30
5 Ak Al AR 38 A9 |2,102.96 2,414.30(2,260.19 2,092.46 1,942.03 BPS 8.13 7.51 8.22 9.56 11.20
AerEL 2021A [ 2022A | 2023E| 2024E| 2025E PE 6.64 44.45 | 1477 | 7.77 6.37
%% Il e% i8] 186.40( 259.20( 275.11| 399.82 | 413.53 PEG 0.43 -0.52 0.07 0.09 0.29
I A% B -130.98] -262.97| -2.96 | -2.96 | -2.96 PB 1.80 1.95 1.78 1.53 1.31
% MM 4478 -73.88 | 104.05 | -309.69( -376.89| -388.70 PS 0.52 0.46 0.42 0.39 0.36
4 #8045 -19.35] 107.00| -37.54 | 19.97 | 21.86 PCF 5.53 3.98 3.75 2.58 2.49
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FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha 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 A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
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#H RAE
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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
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& 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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