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2020A 2021A 2022E 2023E 2024E

W( * ) 16,333 24,613 31,689 36,617 41,517

8 7 (%) 15.4% 50.7% 28.7% 15.6% 13.4%
M (O w) 1,304 2,173 3,207 3,752 4,676
8 7 (%) 7.5% 66.6% 47.6% 17.0% 24.6%
2 WR3KM ( m) 1,070 1,852 2,727 3,191 3,977
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2022/7/13 | 2021A  2022E | 2023E 2024E  2021A 2023E
| 600219 3.45 029 | 036 | 042 | 049 | 1200 | 958 | 813 | 6.97
603876 50.26 088 | 187 | 283 | 372 | 5724 | 26.85 | 17.73 | 13.49
= o 002540 6.07 036 | 043 | 052 | 065 | 16.84 | 1423 | 11.67 | 9.34
> 5 | 600888 9.23 063 | 102 | 113 | 137 | 1458 | 9.05 | 817 | 6.74
] 12.00 | 10.00 | 8.00
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ORIENT SECURITIES
B BAT 2020A 2021A 2022E 2023E 2024E Vi ik 2020A 2021A 2022E 2023E 2024E
k 2,073 2,909 5,074 5,523 8,515 i 16,333 24,613 31,689 36,617 41,517
3 i B 1,714 3,003 3,866 4,468 5,066 14,412 21,469 27,298 31,547 35,380
9 430 662 852 985 1,116 8 f 78 111 142 164 186
r 2,362 3,724 4,735 5,472 6,137 64 74 86 95 103
Vo 1,760 2,474 2,426 2,429 2,432 B E 702 1,189 1,510 1,725 1,940
. A 8,339 12,771 16,954 18,877 23,266 £ 152 81 (22) (48) (70)
0 0 0 0 0 1 HW & 60 (31) 25 18 17
af 2,945 3,686 4,402 6,410 6,956  MRBZ WK % 11 (6) 0 0 0
AT 439 1,072 1,584 475 160 K 81 51 51 51 51
. 363 442 432 421 410 Vo 346 408 507 586 664
Vo 686 957 24 24 24 M 1,304 2,173 3,207 3,752 4,676
X , A 4,434 6,157 6,442 7,330 7,551 6w 1 2 1 1 1
LA 12,773 18,929 23,396 26,207 30,817 6 X 4 32 3 3 3
0 376 0 0 0 M 1 1,301 2,142 3,205 3,750 4,674
29 BJ9 1,641 3,683 4,683 5,413 6,070 \ 210 251 376 440 549
Vo 707 2,415 1,016 1,136 1,257 KM 1,092 1,890 2,829 3,310 4,126
X Uya 2,348 6,474 5,699 6,549 7,327 Ne 22 38 102 119 148
H 0 0 0 0 0 £° O WM3IKM 1,070 1,852 2,727 3,191 3,977
29 Yee 1,216 1,050 1,097 0 0 ™ 1.11 1.92 2.82 3.30 412
Vo 192 336 3 3 3
X YA 1,408 1,386 1,100 3 3 §
ya 3,756 7,860 6,799 6,552 7,330 2020A 2021A 2022E 2023E 2024E
Neo 360 394 496 615 764 r
| 661 682 966 966 966 [y 15.4% 50.7% 28.7% 15.6% 13.4%
78 4,004 4,346 7,100 7,100 7,100 M 7.5% 66.6% 47.6% 17.0% 24.6%
r 3,783 5,499 8,035 10,974 14,657 27 M3 K M 16.7% 73.1% 47.3% 17.0% 24.7%
Vo 209 147 0 0 0 M T
° A 9,017 11,068 16,597 19,655 23,487 M 11.8% 12.8% 13.9% 13.8% 14.8%
ug ° 1 12,773 18,929 23,396 26,207 30,817 Kk M 6.6% 7.5% 8.6% 8.7% 9.6%
ROE 13.6% 19.2% 20.4% 18.2% 19.0%
ROIC 12.6% 17.5% 18.6% 17.5% 18.8%
SV ik 2020A 2021A 2022E 2023E 2024E WU T
K M 1,092 1,890 2,829 3,310 4,126 Y 29.4% 41.5% 29.1% 25.0% 23.8%
374 332 436 624 823 Kk U4 0.0% 0.0% 0.0% 0.0% 0.0%
§ 152 81 (22) (48) (70) X 3.55 1.97 2.97 2.88 3.18
4 (81) (51) (51) (51) (51) % 253 1.40 2.14 2.04 2.33
K X (264) 794 (2,440) (642) (637) r
V1 (397) (980) 648 18 17 > v 19.3 24.4 23.4 222 22.0
X 875 2,067 1,400 3,211 4209 [y 6.5 7.0 6.4 6.2 6.1
X (695)  (1,771)  (1,654) (1,512) (1,044) 1 v 1.3 1.6 15 15 15
0 0 0 0 0 ™
Vo 1,290 139 (119) 51 51 1.11 1.92 2.82 3.30 412
X 596  (1,632)  (1,773) (1,461) (993) 1.32 3.03 1.45 3.32 4.36
Y (377) (167) 46 (1,097) 0 K 8.96 11.05 16.67 19.71 23.53
681 363 3,038 0 0 ylw
Vo (419) (343) (545) (204) (224) Z 19.6 11.3 7.7 6.6 5.3
X (115) (147) 2,538  (1,301) (224)  Zx 2.4 2.0 1.3 1.1 0.9
KX™ 8 (11) (10) -0 -0 -0  EV/EBITDA 9.5 6.7 4.8 4.0 3.2
K1F 1,345 277 2,166 449 2,991  EV/EBIT 11.9 7.7 5.4 4.7 3.8
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