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M2 8T 5%, JFifE4: 10 FARBFAILT 5%, £ TEFELEKF, KAFT

EAVEN:

m&F &N

A8 R AKLGAT BACR BRI R E Ak, 2 E T RESED BRI T LRI EK
St KA RER, NEARKBEES, A § 2022-2024 S NG iR 5
B Fy 43.7%/42.7%/33.4% , )24 44838 1% 5 %) 4 29.4%/28.3%/32.1%. 4
BENA BFIFL, 4T 6 ANA B0 30.25 T, 48 % F 2022 4 25 1269 3)
AWARE,

BAERT: BOHARELRBTY,; &) Fo 7 LA SEXREA.

#HE(FH L) 2020 2021 2022E 2023E 2024E
EX-2/IN 363.4 507.3 729.1 11,0405  1,387.7
# 4 1 75.7 100.2 129.7 166.4 219.8
ROk # () 0.94 0.93 1.21 1.55 2.05
R AT () 4.41 6.82 8.04 9.61 11.68
B A Fefbh 2020 2021 2022E 2023E 2024E
W& (1) 0.00 54.44 19.21 14.97 11.33
o 2 (4F) 0.00 7.55 2.92 2.45 2.01
SRR 20.8% 19.8% 17.8% 16.0% 15.8%
FREKEE 24.6% 18.7% 16.5% 17.8% 19.5%
BN E- 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 23.8% 17.5% 18.5% 28.2% 37.3%
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ESSENCE SECURITIES N ] BB Ao iR AR
Wt 55 4R & TR Foff 48 BB
LRGES W54 4
(BFR) 2020 2021 2022E 2023E 2024E (FFA) 2020 2021 2022E 2023E 2024E
(-2 23N 363.4 507.3 729.1 1,040.5 1,387.7 Ak
PR 189.1 280.1 406.0 583.6 778.5 IO 54.3% 39.6% 43.7% 42.7% 33.4%
R 3.2 5.1 7.3 10.5 13.9 B ALANRKE KR 143.9% 29.2% 28.9% 28.3% 32.1%
HERR 34.1 48.9 77.6 121.1 161.5 AALRR K R 141.0% 32.4% 29.4% 28.3% 32.1%
FERA 66.8 92.6 133.1 184.8 239.5 EBITDA % % 125.3% 25.1% 25.2% 28.1% 31.6%
w44 R 2.6 5.4 -6.9 9.3 -12.9 EBITH % 5 139.2% 26.3% 29.6% 27.9% 31.8%
e HALR -6.2 12.5 17.6 25.5 319 NOPLAT 3 % # 138.2% 27.7% 29.1% 27.9% 31.8%
Dol N AL E S A 0.0 0.0 0.0 0.0 0.0 BEXARKRE 40.5% 98.4% -16.5% -15.9% 18.4%
A AL 1.3 -0.1 0.1 0.1 0.1 AR 29.5% 106.3% 17.9% 19.5% 21.6%
% AR 85.3 110.3 142.1 182.3 240.9
Jat i b Sh Aol & 0.0 -0.4 0.0 0.0 0.0 EiR=E 3
8 E A 85.3 109.8 142.1 182.3 240.9 EXIES 48.0% 44.8% 44.3% 43.9% 43.9%
BT 71 8.5 10.9 14.0 18.5 A A 23.5% 21.7% 19.5% 17.5% 17.4%
2] 75.7 100.2 129.7 166.4 219.8 A & 20.8% 19.8% 17.8% 16.0% 15.8%
EBITDA/# A 24.0% 21.5% 18.8% 16.8% 16.6%
Ll T 3 22.7% 20.6% 18.5% 16.6% 16.4%
(H7% &) 2020 2021 2022E 2023E 2024E BEERE
Bl 229.2 461.9 467.8 775.0 947.5 Rl P E 3 6 4 7 9 8
R REE 0.0 0.0 0.0 0.0 0.0 e iR 4 R A 258 277 271 275 260
BLCR 168.1 263.9 356.9 529.2 652.6 SEFE 3 488 610 505 547 509
o3 &= 9.0 10.9 15.7 22.4 29.9 R MCRR AR R R 3 135 155 155 155 155
AT 10.2 15.1 21.8 311 414 R 122 97 97 97 97
B 84.9 131.2 179.4 235.0 0.0 LR d 476 538 539 470 438
i -155 -35.7 -32.9 -33.7 264.2 BT AJ e R A 373 530 308 181 161
T4k 4 Ak 0.0 0.0 0.0 0.0 0.0
e ESEEE 0.0 0.0 0.0 0.0 0.0 BEEHE
K AR K 15 3.7 3.7 3.7 3.7 ROE 24.6% 18.7% 16.5% 17.8% 19.5%
AN A ROA 13.9% 10.5% 10.8% 11.3% 11.9%
B %%~ 5.8 5.9 20.4 29.3 34.5 ROIC 23.8% 17.5% 18.5% 28.2% 37.3%
kA 25.2 50.1 34.6 23.8 16.4 [ JE
R~ 13.8 13.2 12.8 12.4 11.9 HERAE 9.4% 9.6% 10.6% 11.6% 11.6%
Jredk R K 11.6 315 120.5 -150.5 -150.5 L 18.4% 18.3% 18.3% 17.8% 17.3%
FEEH 543.7 952.0 1,200.6 1,477.6 1,851.6 W49 R % -0.7% -1.1% -0.9% -0.9% -0.9%
=Mk 4 0.0 3.8 0.0 0.0 0.0 EX T T ON 27.0% 26.8% 28.0% 28.5% 28.0%
JEAF R 121.8 145.8 242.1 315.4 428.3 gt h
FLAT Z A 0.0 0.0 0.0 0.0 0.0 I R AR 34.7% 23.1% 28.1% 30.2% 32.3%
Jetb i f A 41.7 55.7 80.8 116.1 154.9 R A AL P 53.1% 30.0% 39.1% 43.2% 47.6%
K 16.0 0.0 0.0 0.0 0.0 A E 2.97 413 312 3.61 3.32
HAAE A 5 9.2 14.4 14.4 14.4 14.4 ET S 2.58 3.71 2.72 3.20 2.92
fk A ;M 188.7 219.7 337.2 445.9 597.6 ) BAR B 4 - 344.74 1631.67 - -
R FALE 8.2 9.3 10.8 12.7 15.3 PRty
A 80.5 107.4 107.4 107.4 107.4 DPS( 1) 0.00 0.00 0.00 0.00 0.00
B AN A 266.3 615.5 745.2 911.6 1,131.4 Hirrk i 0.0% 0.0% 0.0% 0.0% 0.0%
MARE 355.0 732.3 863.4 1,031.7 1,254.1 L3S E-ES 0.0% 0.0% 0.0% 0.0% 0.0%
AERT A b g o A 4E 3G AT
(B7AR) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
AR 78.2 101.4 131.2 168.3 222.4 EPS(t) 0.94 0.93 121 1.55 2.05
o A5 1 A 4 7.6 2.6 15 2.2 2.7 BVPS(t) 4.41 6.82 8.04 9.61 11.68
R EALA A -6.2 12.5 17.6 25.5 31.9 PE(X) 0.00 54.44 19.21 14.97 11.33
NRMEE R % 0.0 0.0 0.0 0.0 0.0 PB(X) 0.00 7.55 2.92 2.45 2.01
%% A -2.6 5.4 -6.9 -9.3 -12.9 PIFCF 117.46 -105.82 26.27 68.80 14.44
ARk -1.3 0.1 0.1 0.1 0.1 PIS 0.00 10.75 3.42 2.39 1.80
YRR 25 1.1 1.5 1.9 25 EV/EBITDA 0.18 50.00 16.40 11.28 8.02
FEFLWG L -25.7 -108.0 -142.1 109.3 -87.0 CAGR(%) 144.0% 78.6% 30.9% 28.9% 30.2%
SEEHFLALAE 52.4 4.5 2.9 298.0 159.7 PEG 0.00 1.68 0.65 0.53 0.35
BEFHFALALRTE 12.8 -25.2 -0.1 -0.1 -0.1 ROIC/WACC 6.44 4.72 4.99 7.63 10.08
BEEDNELEALAT 17.6 255.2 3.1 9.3 12.9 REP 0.01 1.57 0.73 0.50 0.30
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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 %,
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