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09448 9 %] A 63.03. 96.10 F= 112.35 12 7To o

WA RRT: R B AR ATM, RGHCE R R R A I
ZFAFRAR. TEHFRAE. RTRAREERF

(8% &) 2020 2021 2022E 2023E 2024E
EX-TON 458327 59,1310 71,1049 87,540.6 104,806.4
% #) 2,846.5 7,332.2 6,303.4 9,609.5  11,235.1
# B B(7) 1.18 3.04 2.61 3.99 4.66
B4 FE () 10.65 14.86 17.21 20.80 24.99
BA) Fofk 4l 2020 2021 2022E 2023E 2024E
B E () 13.1 5.1 5.9 3.9 3.3
W% () 15 1.0 0.9 0.7 0.6
A R 6.2% 12.4% 8.9% 11.0% 10.7%
Bk S A 11.1% 20.5% 15.2% 19.2% 18.6%
i3 RIE 0.8% 2.1% 1.7% 2.6% 3.0%
ROIC 13.3% 25.3% 16.4% 25.1% 30.0%

HHERIE: Wind FR, K5 HEFRFFE Fo i a

AIRE BAERTEEEFBROA RN
&R FRESALRERR



,

RIBUES

ESSENCE SECURITIES

2 5] B ARIAR B IR Ay

W 43R R TR Ao fd {E S8 0%

RCES WM 535 4%
(BF &) 2020 2021 2022E 2023E 2024E (BF &) 2020 2021 2022E 2023E  2024E
B b A 45,8327 59,131.0 71,104.9 87,540.6 104,806.4 AR
R A AR 42,9375 52,614.9 64,001.4 78,993.2 93,903.5 BRI R A 9.4% 29.0% 20.2% 23.1% 19.7%
B LA 90.5 146.9 199.2 211.9 269.2 B ALALEE R A 21.0% 169.2% -10.4% 52.4%  16.9%
HERA 79.3 80.0 139.0 147.0 174.2 AAER R 1.3% 157.6% -14.0% 52.4%  16.9%
w M 688.3 994.8  1.063.7 1,365.7  1,655.4 EBITDA sk # -10.2% 100.9%  5.5% 35.4% 16.3%
BRI R 1,041.9 1,459.7 19120 21684  2,667.2 EBIT ik % 21.2% 155.9% -5.4% 44.4% 16.7%
55 A 326.9 327.1 633.5 338.5 374.4 NOPLAT 3k £ 2.4% 144.6% -10.4% 44.4%  16.7%
I BALH K - 16.8 - - - RRR AR 28.5% 37.9% 55% 2.5%  2.3%
Ao AL R F M 50.1 19.7 4.4 - - FRSERE 35.0% 39.8% 15.7% 20.8%  20.1%
BRI A 2,172.8 44384 40000 6,600.0  7,000.0
LA A 2,969.5 79950  7,160.4 10,916.0 12,7625 Al £
AR i e d 335 181 _ _ B EES 6.3% 11.0% 10.0%  9.8%  10.4%
GRERE 3,003.0 79769  7,160.4 10,9160 12,7625 A £ 6.5% 13.5% 10.1% 12.5%  12.2%
R 146.6 624.6 848.8 12940  1512.9 AL % 6.2% 12.4%  8.9% 11.0% 10.7%
AR 2.846.5  7.332.2 63034  9.609.5 11.2351 EBITDA/E dicn 11.5% 18.0% 15.8% 17.3% 16.8%
EBIT/& LA 7.0% 13.9% 11.0% 12.9% 12.5%

# = R sEAR

2020 2021 2022E  2023E __ 2024E  BRFSAHRHK 141 114 107 97 82
W e 6.725.9 11.332.5  2.275.4 10.588.9 19.726.7 RAELFRAHRS 3 28 -26 -26 24
ES IS S X - - - ; B TR e R A 92 89 68 58 84
RIS/ S 204.0 4175 367.3 578.8 551.4 LR R 8 R A 2 2 2 2 2
JoRL &L _ _ . - ; A 4 R A 22 25 24 23 24
Atk 313.2 578.0 756.6 782.3  1,010.4 &R A R A 342 355 317 255 252
A5 2,865.0  5340.8 40425 7,347.7  6,636.5 BT AFH R 3 212 220 206 161 134
F Al 5 467.3 1,072.6 726.8 755.6 851.6
T R A ek A . - i - ; BT ERE
HAHEB AR B 3 B B B ROE 11.1% 20.5% 15.2% 19.2% 18.6%
KM RAREH 12,656.5 17,129.3 17,129.3 17,129.3 17,129.3 ROA 6.1% 10.5% 11.4% 14.1% 14.3%
BT 47.7 33.3 33.4 26.3 22.8 ROIC 13.3% 25.3% 16.4% 25.1%  30.0%
B 5 5 18,764.2 18,665.0 23,504.3 23,700.2 24,052.6 %A
f TR 2,297.6  9,087.8 3,026.3 30132  3,756.6 HERR 02% 01% 02% 02%  0.2%
A K 1,597.9  1,989.6  2,0045 20153  2,022.1 CE X iR 15% 17% 1.5% 16%  1.6%
St 3R B 1,049.4 40485 17335 22768 26859 KRS ks 23% 25% 27% 25%  2.5%
TR 46,988.7 69.694.9 55599.9 68,214.4 78,445.9 s ik 0.7%  0.6% 0.9% 0.4%  0.4%
IS 76371 12,7757 830.4 - ; EEIERREEN 47%  4.8% 53% 4.6%  4.6%
B Atk 3.253.3 46420 47123 7,033.4 68928  ‘EftiA
BLAE A 3,530.1  4,367.5 4,782.8 7.032.6  6,822.7 TR E 452% 48.3% 25.0% 26.2% 22.9%
AL LB A 1,739.0  5,037.1  3,300.7 3,395.4  3,8855 AR & 82.4% 93.6% 33.4% 35.5%  29.7%
Rk 3.608.3  6,375.8 - 57.8 - AP 065 070 060 115 1.63
Fete AR R R A 1.466.2 492.0 300.2 360.7 384.3 # R 0.48 050 030 073 1.26
8 4 %4 21,2340 33,690.1 13,926.4 17,879.9 17,985.3 FLBAR A5 3 9.84 2518 12.30 33.25  35.09
U BB AR A 82.2 168.6 176.8 189.3 203.8 a AL AR AR
LS 2,197.0 24111 24111 24111 24111 DPS() 012 033 026 040 0.47
WA 23,303.7 33,4125 39,085.6 47,7341 57,8457 EESUE S 10.4% 10.7% 10.0% 10.0%  10.0%
B AR A 25.754.7 _36,004.9 _41.673.5 50.334.5 _ 60.460.7 S 0.8% 21% 17% 2.6% _ 3.0%
AEREL A G Fe B AEIE AT

2020 2021  2022E  2023E _ 2024E 2020 2021 2022E  2023E__ 2024E
FAR 2.856.3  7.352.4  6,303.4  9,609.5 11,235.1 EPS() 118 3.04 261 399  4.66
o A 18 e 4 2,068.0 23823  3,407.2 39065  4,497.4 BVPS(%) 10.65 14.86 17.21 20.80  24.99
7 RAA 7.0 326 - - - PE(X) 13.1 5.1 5.9 3.9 3.3
ANRAEE IR % 50.1 19.7 4.4 - - PB(X) 15 1.0 0.9 0.7 0.6
EE gl 521.1 561.5 633.5 3385 374.4 P/FCF -8.0 80 35 3.8 3.5
HFH K 2,172.8  -4,438.4  -4,000.0 -6,600.0  -7,000.0 P/S 0.8 0.6 0.5 0.4 0.4
U B A AR A 9.8 20.2 8.2 12.5 14.6 EV/EBITDA 9.4 5.4 3.2 1.7 0.9
BIEF LML 3850 54412  3,427.7 624.5 -186.7 CAGR(%) 49.9% 15.2% 29.6% 49.9% 15.2%
2EENTLAERE 33475 27939 97844 7,891.4  8,934.7 PEG 0.3 0.3 0.2 0.1 0.2
BHEHFERERT 45329 105214 1,795.7 2507.1  1,403.5 ROIC/WACC 2.3 4.3 2.8 4.3 5.1
BREEHEALRE 27043 105409 -20637.3  -2,085.0  -1.200.5 REP 0.7 0.3 0.3 0.2 0.1
FHRR: Wind FiR, RAZIEFFRL T SRR
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Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .
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R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
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