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AT 8] 2020-2022 5572 WAL A5 A] A 43. 95, 54.40, 65.03 127, 4 AR
Fh3g K 17.58%. 23.78%. 19.54%; Y3 /&5 3] B R 644 A4 5 5 % 3.80. 4.71,
5.731¢7, AR K 18.81%, 24.15%, 21.62%; 3t 2019-2021 4 EPS 4
HH 0.9, 1.1, 1.4 /B

AT ZNEFTHRAE., Roegbt A e, LBEEHR, T2 FmE,
AAwmAsEa

2019A 2020E 2021E 2022E
B LN (E ) 3737.89 4395.14 5440.11 6503.09
+/~% 37.38% 17.58% 23.78% 19.54%
#AVA(E ) 319.44 379.51 471.17 573.05
+/-% 42.06% 18.81% 24.15% 21.62%
EPS(70) 0.77 0.91 1.13 1.37
PE 30.06 25.30 20.38 16.76
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LTI ON 2720.8 3737.9 4395.1 5440.1 6503.1
e kR A 2139.7 2938.4 3405.4 4214.9 5024.0
B LA A Am 9.5 13.3 156 19.3  23.1
Tk A 215.9  295.9 347.2 435.2 520.2
ERER 59.9 96.4 123.1 152.3 182.1
W %% R 13.0 23.3 -7.3 -15.5 -16.7
= RALAR K 14.2  -13.6 1.5 1.5 1.5
o AL A 0.0 0.0 0.0 0.0 0.0
AAMALE AR 5 0.0 0.0 0.0 0.0 0.0
A ERE 0.0 -242 -81 -81 -81
B kAL 268.6 359.9 501.5 624.3 760.8
Ao AR 2R A 3.4 1.8 7.0 7.0 7.0
A H 3R 272.0 361.7 508.5 631.3 767.8
W P AL 55.5  58.4 127.1 157.8 192.0
A 216.5 303.3 381.4 473.5 575.9
BV HOR R A 2.6 1.5 1.9 2.3 2.8
V3 & B ) IR A A 224.9  319.4 379.5 471.2 573.1
ERRIR AR, W7 201 0tsk 209 200 20zt
KPR E 475.8 1306.3 858.6 665.3 996.9
B A TR T 505.0 867.2 859.6 1277.7 1271.9
B 1510.6 1669.9 1914.2 2521.8 2765.8
H A 88.3 122.3 122.3 122.3 122.3
K IAREAR AR 0.0 0.0 0.0 0.0 0.0
SNy e 0.0 0.0 0.0 0.0 0.0
Bl & = e e TAZ 7.5 9.3 13.8 17.7 21.0
R = AaFF K H 0.3 4.4 4.4 4.4 4.4
HAbIER AT~ 14.3 20.5 10.2 0.0 0.0
e San 2601.8 3999.8 3783.2 4609.3 5182.3
PR IR R 546.0 594.0 0.0 0.0 0.0
B A A AL E R 653.2 879.0 875.0 1227.6 1224.8
RSP 0.0 0.0 0.0 0.0 0.0
A R A 26.2 8.5 8.5 8.5 8.5
R &t 1225.4 1481.5 883.5 1236.1 1233.3
M A 173.7  416.8 416.8 416.8 416.8
W AR 213.8 857.2 857.2 857.2 857.2
B AIE 961.2 1233.6 1613.1 2084.3 2657.3
13 B BN S AR A 1348.6 2507.6 2887.1 3358.3 3931.3
Y HE R 27.8 50.7 52.6 54.9 57.7
BARE AT 1376.4 2558.3 2939.7 3413.1 3989.0
R A B R AR A7t 2601.8 4039.8 3823.2 4649.3 5222.3

ZERIALGRE -242.7 109.4 138.6 -209.7 313.6
B MALERE -1.3 -95.4 -0.8 -0.8 -0.8
ER e R 257.3  977.5 -585.4  17.1 18.7
IRARE 4T 13.2  991.4 -447.7 -193.3 331.6

AR

EXIES 21.4%  21.4% 22.5% 22.5% 22.7%
GRS 8.0% 81% 87% 87% 89%
ROE 16.7%  12.7%  13.1%  14.0% 14.6%
ROA 11.0%  9.6% 13.2% 13.3% 14.5%
ROIC 22.2%  22.0% 19.6%  21.4% 19.9%
AR

HERNIGKE 13.1% 37.4% 17.6% 23.8% 19.5%
AR E 16.1%  40.1% 25.7%  24.1% 21.6%
R AL

W R E 47.1% 37.0% 23.4% 26.8% 23.8%
RAE 2.1 2.7 4.2 3.7 4.2
R 0.8 1.5 1.9 1.6 1.8
ZEHE

B EREE 1.0 0.9 1.2 1.2 1.3
AR F 1.4 1.8 1.8 1.7 1.8
A e AR

EPS 0.5 0.8 0.9 1.1 1.4
BPS 3.2 6.0 6.9 8.1 9.4
PE 42.7 301 25.3  20.4 16.8
PB 7.1 3.8 3.3 2.9 2.4
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