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B /EE 2019 2020E 2021E 2022E
ZAN (FF L) 1,839 2,071 2,400 2,738
WRE (%) 12.3% 12.6% 15.9% 14.1%
12 G E N S IR R A ANE (B 7 ) 201 267 330 407
WRE (%) 30.4% 32.6% 23.6% 23.2%
ks () 0.79 1.04 1.29 1.59
PE (L) 14.2 10.7 8.7 71
PB 1.7 15 1.4 1.2
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