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KIELAEIT LA T B BAT A S P0GE, A BGEI B8, JLAKE AT
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0.7 T/M; B ETH NG EEKF, 4F /5 31k 2020 4 25-30 4% PE, #F
X 44T 5 1% PE,

RERT: mARLERI; 1TEY K, RS E R 3 WARAT LG R A&

S
AAmAMEEE

2019A 2020E 2021E 2022E

B ALBN(E TT) 7822.8 8507.9 9218.5 9943.4

+/-% 8.3% 8.8% 84% 7.9%

AR (B 7) 505.2 606.9 741.3 896.1

+/-% 63.0% 20.1% 22.1% 20.9%

EPS(7T) 0.4 0.4 0.5 0.7

PE 24.9 20.7 17.0 14.0
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680.34 299.71 673.34 428.41 943.85

LTI ON 7220.0 7822.8 8507.9 9218.5 9943.4 BAMALE RS -401.01 -358.81 0.88 0.88 0.88
B kR A 5100.0 5406.3 5740.6 6105.8 6460.5 ERMALERE -33.76 -272.56 -30.93 -29.66 -28.10
B WAL B e 42.4 440 486 527  56.8 LA RE 245.57 -331.65 643.29 399.63 916. 64
Tk A 1615.9 1836.0 1996.8 2163.6 2333.7

ERER 130.6 158.0 171.8 186.2  200.8

W %% R 9.2 8.1 4.3 -5.3  -17.9

LIRS & 56.5 183.7 150.0  140.0  130.0 AR

AAMALE AR 5 0.0 0.0 0.0 0.0 0.0 EXIES 29.4% 30.9% 32.5% 33.8% 35.0%
Az ERE 0.0 -0.1 0.0 0.0 0.0 R A E 4.3%  6.5% 7.1% 8.0% 9.0%
B kAL 356.1 554.1  686.2 846.0 1029.9 ROE 11.9% 16.5% 16.8% 17.3% 17.5%
Ao AR 2R A -1.2  -0.5 -0.4 -0.4 -0.4 ROA 7.4% 10.8% 11.7% 12.5% 13.2%
A H 3R 354.9 553.6 685.8 845.6 1029.5 ROIC 17.0%  26.3% 29.7% 37.5% 39.1%
W P AL 45.8 48.6  79.2 104.6 133.7 RKsA

A 309.1 505.0 606.7 741.0 895.8 SN K & 4.1%  8.3% 8.8% 8.4% 7.9%
BV B R AR S -0.8 -0.2 -0.3 -0.3 -0.4 A K E 96.7%  63.4% 20.1% 22.1% 20.9%
V3 & B ) IR A A 309.9 505.2 606.9 741.3  896.1

Vi 1016.6  656.3 1299.6 1699.2 2615.9 #E AR E 44.3% 38.7% 36.1% 33.7% 31.0%
B A TR T 401.1 454.3  400.1 512.9 457.8 RAE 1.3 1.5 1.7 1.9 2.1
A% 990.7 1173.0 1124.6 1319.2 1266.5 R LE 0.7 0.8 1.1 1.2 1.6
H A 318.5 565.3 565.3 565.3  565.3 ZEHE

KRR AR 475.7 645.7 7957 935.7 1065.7 BB AR 1.5 1.6 1.5 1.4 1.3
FEAE B 3 0.0 0.0 0.0 0.0 0.0 HERAKE 5.1 4.6 5.1 4.6 5.1
B % % Ao fr i TAL 1129.7 1165.4 1153.0 1140.7 1128.3 b Zy o f A

R F AT R I 308.4 288.0 288.0 288.0 288.0 EPS 0.2 0.4 04 05 0.7
H AR 50.2 43.8 29.7 15.7 15.7 BPS 1.9 22 2.7 3.2 3.8
% Rt 4691.0 4991.8 5656.1 6476.7 7403.3 PE 40.6 249 20.7 17.0 14.0
PR IR R 201.0 1.0 0.0 0.0 0.0 PB 4.8 4.1 35 29 25
B A A AL E R 1875.4 1932.4 2042.8 2185.9 2293.3

RSP 0.0 0.0 0.0 0.0 0.0

A R A 0.0 0.0 0.0 0.0 0.0

st 2076.4 1933.4 2042.8 2185.9 2293.3

M A 1360.0 1360.0 1360.0 1360.0 1360.0

W AR 43.7  43.7  43.7 43.7 43.7

B AIE 1209.2 1653.3 2208.4 2886.2 3705.7

13 B BN S AR A 2612.9 3057.1 3612.1 4290.0 5109.5

P 38381 1.6 1.4 1.1 0.8 0.4

BARE AT 2614.5 3058.5 3613.2 4290.8 5109.9

R A B R AR A7t 4691.0 4991.8 5656.1 6476.7 7403.3
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