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SCHLIEGISF] 48.14/54.55/61.18 1273 ( 22-23 FRIE 45.1/52512), X 2021-10-29

NI PE 9389 8.9/7.9/7 &, #F “SIN” %K. 2 (FRRH-FFRRIF2021HL =
: S , " i PRSI TESES1E,

RBEIRZ: TR RIBIRARIEE, EiiFM&EIEE 3k, BEESWST legﬁgﬁgg» 202; 08-24 o

BANER, ZateRST BAKIRER, AWLEKSKEA K FREA 3 (B - IR SRS 2020 4B
Y. q po i< stk 1t
ESEIREFIGE 2020 2021 2022E 2023E 2024E iiioﬁ;—f:u?mﬁmk@ i)
EWBNELTT) 88,098.77 116,030.99 142,872.63 159,042.56 176,246.35
B ER () 550.46 31.71 23.13 11.32 10.82
EBITDA(E G 7T) 1435526  18839.71  19,606.84 2187488  23989.34
EHEERTT) 2,106.96 4,101.65 4,813.76 5,454.89 6,117.95
HER (%) 74.90 94.67 17.36 13.32 12.16
EPS(TT/BR) 0.74 1.44 1.69 1.92 2.15
TR (P/E) 20.34 10.45 8.90 7.86 7.01
% (P/B) 5.27 2.89 2.35 1.92 1.59
THEEZEP/S) 0.49 0.37 0.30 0.27 0.24
EV/EBITDA 5.12 4.94 411 3.24 2.48
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 12,628.67 11,440.21 22,959.63 37,893.35 59,980.39 N 88,098.77 116,030.99  142,872.63 159,042.56  176,246.35
RIWTEER R R SR 4,135.90 7,023.37 3,295.21 10,095.95 3,688.35 5% 71,782.44 96,513.02 11975583 13251031  146,587.53
FRAS TR 3,403.43 4,011.28 357218 4916.13 5,061.99 Bl RN 569.36 634.84 781.70 870.17 964.30
5% 1,998.61 3,138.40 2,849.39 3,776.12 3,553.25 A 1,210.19 1,445.89 1,571.60 1,828.99 2,053.93
Hity 6,188.95 11,515.76 6,276.24 13,786.25 7,797.07 EEEA 3,309.39 3,763.55 4,500.49 5,089.36 5,816.13
ahEEAT 28,355.56  37,129.02  38,952.65  70,467.80  80,081.05 MEER 585.08 1,035.32 928.67 1,226.44 1,252.35
KHARR U 5,559.72 5,995.50 5,995.50 5,995.50 5,995.50 552 377.10 505.04 526.76 595.63 592.02
BB & 48,207.03 56,833.30 54,027.99 51,222.68 4841738 B /fERRERE (267.95) (584.86) 0.00 0.00 0.00
EREIR 782341 447743 447743 447743 447743 NRMEZNWER (81.04) 456.50 (85.10) 0.00 0.00
TREF= 8,148.33 10,618.44 10,066.15 9,513.86 8,961.58 BRSNS 404.38 1,178.90 1,000.00 1,000.00 1,059.62
Hifty 8,842.76 10,175.57 8,752.40 9,298.79 8,865.88 Hitb (375.06) (2,446.80) 0.00 0.00 (0.00)
ERMB=ALE 78,581.25  88,100.24  83,319.47  80,508.27  76,717.76 BEFE 10,584.88  13,529.59 15,722.48  17,921.65  20,039.72
BrEgit 109,523.85 127,933.92 122,272.12  150,976.06  156,798.81 BASMIN 83.20 164.57 131.95 126.57 141.03
FZHAMERR 9,605.12 7,972.34 8,780.00 9,000.00 10,500.00 B 23343 227.71 50.00 138.86 94.43
JUAREEISIVENIL S 10,221.26 13,162.58 10,123.28 15,642.62 15,198.21 gz 10,434.65  13,466.45 15,804.43  17,909.37  20,086.32
Hit 15,774.28 17,743.62 2412534 36,094.39 28,204.60 s 2,601.58 2,936.00 3,445.73 3,904.66 4379.29
bzl =y 35,600.66  38,878.54  43,028.62  60,737.01  53,902.81 EFE 7,833.07  10,530.45 12,358.69  14,00471  15,707.03
KHAERR 4,718.04 5,698.28 5,550.00 5,000.00 6,500.00 DRI 5,726.11 6,428.80 7,544.94 8,549.82 9,589.09
RrfdEss 10,784.24 9,840.96 10,800.00 10,320.48 10,560.24 AETFBATIEFE 2,106.96 4,101.65 4,813.76 5,454.89 6,117.95
Hith 7,694.92 10,836.04 7,700.00 9,268.02 8,484.01 SRS (T) 0.74 1.44 1.69 1.92 2.15
ERmAmSi 23,197.20 26,375.28 24,050.00 24,588.50 25,544.25
bdi=giy 74,252.05  81,768.38  67,078.62 8532551  79,447.06
DEBRIRIN G 27,139.51 31,332.32 36,941.76 43,298.30 50,427.50 FEWSLLE 2020 2021 2022E 2023E 2024E
B 2,599.98 2,845.85 2,845.85 2,845.85 2,845.85 Ai<EERD
BARRTR 0.00 2,855.38 2,855.38 2,855.38 2,855.38 Bl 550.46% 31.71% 23.13% 11.32% 10.82%
B 5,351.46 8,765.30 12,344.19 16,399.73 20,948.25 BRI 738.79% 27.82% 16.21% 13.99% 11.82%
Hith 180.85 366.69 206.33 251.29 274.77 JHEFBAREFE 74.90% 94.67% 17.36% 13.32% 12.16%
BEREATT 35271.80  46,16554 5519350  65650.55  77,351.75 RFIEEH
REMRERNEESIT  109,523.85 127,933.92 12227212 150,976.06  156,798.81 ESES 18.52% 16.82% 16.18% 16.68% 16.83%
e 2.39% 3.53% 3.37% 3.43% 3.47%
ROE 25.91% 27.65% 26.37% 24.40% 22.72%
ROIC 51.73% 23.68% 22.84% 25.83% 32.06%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 7,833.07 10,530.45 4,813.76 5,454.89 6,117.95 o 67.80% 63.91% 54.86% 56.52% 50.67%
IR 2,860.28 3,187.63 3,357.60 3,357.60 3,357.60 B RIRE 55.46% 41.90% 16.80% -9.73% -32.68%
W55 H 136.66 541.11 526.76 595.63 592.02 maptLE 0.61 0.72 091 1.16 1.49
REIRE (404.38) (1,178.88) (1,000.00) (1,000.00) (1,059.62) RENELER 0.57 0.66 0.84 1.10 1.42
BnReTH 2,024.04 (97.51) (2,379.69) 1,842.81 3,831.38 f=3:: 7]
He (1.99) 527.58 7,459.84 8,549.82 9,589.09 RIKTR B = 29.16 20.80 27.69 23.75 2557
FREFEDMETR 12,447.68 13,510.38 12,778.27 18,800.75 22,428.41 FRARER 45.96 4517 47.72 48.01 48.09
B 49,015.95 8,134.36 3,136.04 (1,568.02) 784.01 LEFEER 1.32 0.98 114 1.16 1.15
KHAR S (561.36) 43578 0.00 0.00 0.00 SRIEE (5T)
Hith (55,663.65)  (16,611.25) (1,984.26) 2,568.02 275.61 gl 0.74 1.44 1.69 1.92 2.15
BREDAS R (7,209.06)  (8,041.11) 1,151.78 1,000.00 1,059.62 BREENER 437 4.75 4.49 6.61 7.88
RN 23,024.33 (1,911.57) 92011 (1,319.38) 2,604.85 BRER 2.86 5.21 6.41 7.85 9.46
BRIV R (839.54) 3,287.09 (3330.73) (3,547.66) (4,005.84) fhEH =R
Hity (26,394.46) (6,076.92) 0.00 0.00 (0.00) =R 20.34 10.45 8.90 7.86 7.01
FREDASHR (4,209.67)  (4,701.40)  (2,410.62)  (4,867.04)  (1,400.99) i) 5.27 2.89 235 1.92 159
TR 0.00 0.03 0.00 0.00 0.00 EV/EBITDA 512 4.94 411 3.24 2.48
T FE NI 1,028.95 767.90  11,519.42  14,933.71  22,087.04 EV/EBIT 6.33 5.90 4.96 3.82 2.88
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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