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2020 S-#7 44T 38 400 1270, B H3 K 12%. Fit 2020-2022 44> 3) )28 44
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AT 2018A 2019A 2020E 2021E 2022E
B AL (F 7 ) 17,898 20,575 24,985 29,009 33,109
3% & (%) 12.7 15.0 21.4 16.1 14.1
ZAVE (B F ) 1,481 1,627 2,019 2,417 2,769
K E (%) 10.6 9.8 24.1 19.7 14.6
29 % (%) 20.4 20.3 21.0 21.6 21.3
% F) % (%) 8.3 7.9 8.1 8.3 8.4
ROE(%) 9.4 8.7 9.9 10.8 11.3
EPS(H % /7T) 0.67 0.73 0.91 1.09 1.25
P/E(1%) 14.0 12.7 10.3 8.6 75
P/B(1%) 1.3 1.2 1.1 1.0 0.9
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022EMAIEE (BHA) PIEY 2019A 2020E 2021E 2022E

ik ke 24731 28052 32196 33829 37560 BN 17898 20575 24985 29009 33109
N4 5040 6442 6645 6239 6222 AR A 14252 16401 19731 22736 26042

IR SR E T 6530 6199 7945 8935 9883 T ALALAR Mn 185 142 187 212 228
B ysR & 368 293 373 547 556  FlFA 359 430 545 638 718
FA IR 1685 1671 1924 1843 2219 FEHFA 786 923 1124 1320 1440
B 9713 12049 13912 14867 17283 AFA A 815 1004 1187 1392 1523
EMAD R 1394 1398 1396 1397 1397 ME5%A 42 29 127 181 246

FERBH T~ 9157 10832 11410 12579 13315 FEBMEHRE 131 -3 50 67 66
K HHEF 841 1033 1366 1723 2108 AAMMEE FhIE 0 0 0 0 0
TR 4561 4773 5672 6310 6854 Ak 126 100 113 106 109
R v 1440 1437 1525 1546 1597  #EFHIKE 226 79 155 178 210
B | 2315 3588 2847 3000 2756 FAAHE 1744 1864 2324 2774 3184

X 33888 38884 43606 46407 50875  E kMO 18 8 15 20 25

s ik 17212 19071 22090 22946 25270  EASLE 27 9 21 19 16
43 I4E 3 21 25 30 35 30 FHEEH 1735 1863 2318 2775 3193

R FANRRATT 9474 10152 12420 13324 14721 Pii3AL 224 226 284 339 396
HHAS R 7717 8894 9640 9587 10519 A4 1511 1636 2034 2437 2797

RS A 628 919 868 865 834  VHMAMA 30 10 15 19 28
KAt 110 125 103 86 62 JIBFAE HA)HE 1481 1627 2019 2417 2769
HAbAE A f AR 518 793 766 780 773  EBITDA 2082 2261 2687 3247 3763

R kAt 17839 19990 22958 23811 26104  EPS (/L) 0.67 0.73 0.91 1.09 1.25

JHIRFAR A 323 300 316 335 363
A 2222 2222 2222 2222 2222 2019A 2020E 2021E 2022E
FARNAR 5370 5368 5368 5368 5368 A KEEH
Rt & 7936 9301 10887 12866 15122 F kA (%) 12.7 15.0 21.4 16.1 14.1

V2B ARG R AR 15725 18593 20332 22261 24408 & LAA(%) 133 6.9 24.7 19.4 14.8

il i &€ 33888 38884 43606 46407 50875  JARTENE)AANE) 10.6 9.8 24.1 19.7 14.6

KANRA
EHF (%) 20.4 20.3 21.0 216 21.3
HF) (%) 8.3 79 8.1 8.3 8.4

NERER(EH ) 2018A 2019A 2020E 2021E plierls  ROE(%) 9.4 8.7 9.9 10.8 11.3

BEEHALR 832 1424 1894 1835 2096  ROIC(%) 14.8 15.0 16.6 175 17.7
)i 1511 1636 2034 2437 2797 AEMRRES
I 18 HeA 454 535 509 610 705 FE RARE (%) 52.6 51.4 52.6 51.3 51.3
%% A 42 29 127 181 246 & RARILE (%) -26.2 275 -27.9 -23.7 217
HRBRE -226 -79 -155 -178 210 AE 14 1.5 15 1.5 15
TERELY -1627 -1213 -595 -1189 1421 &k 0.7 0.7 0.7 0.7 0.7
He2 TR 678 516 -26 -25 21 FBERSH

EEEHNER -1029 -1016 912 -1572 -1211 EF AR 05 0.6 0.6 0.6 0.7
AN 1254 1022 820 524 495 LRI 4R 25 32 0.0 0.0 0.0
KR -111 -193 -332 -186 -385  ATIKAK R AR E 15 17 1.6 16 16
H T IAR 115 -187 -425 -1234 -1102 HBRA8AF (L)

EREDNAR -1762 957 -779 -669 902 HROKE(RATHE) 0.67 0.73 0.91 1.09 1.25
%3 5K -743 4 5 5 5 BIREENEAGEIVED 0.30 0.86 0.85 0.83 0.94
KAth2 110 15 22 -17 24 FROERE (RATHE) 7.08 7.71 8.49 9.36 10.33
38 R3S e 0 0 0 0 0 fEE
FANFRIG I 68 2 0 0 0 PE 14.0 12.7 10.3 8.6 75
A ERIAR -1197 939 -761 -656 873 P/B 1.3 1.2 1.1 1.0 0.9

P53 iR -1950 1366 203 -406 -17  EVI/EBITDA 8.1 7.0 5.7 48 42
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