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i B S 2019 2020E 2021E  2022E
RIS N 376 520 710 920
N Ph(%) 53% 38% 36% 29%,
DEY =N Pe I 246 340 430 570
#A)iE F) pe(%) 77% 38% 26% 32%
24 %(%) 81.5% 82.1% 82.0% 81.8%
ROE(%) 11.4% 12.2% 14.3% 16.7%
R H () 2.46 3.40 4.30 5.7
PIE 88.10 72.05 56.97 42.98
P/B 10.05 8.75 7.83 6.84
EV/EBITDA 74 61 51 44
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Peryy 2019 2020E  2021E  2022E PeTryy 2019  2020E  2021E 2022E
WA E 2,066 2,354 2,584 2,909 ERX N 376 520 710 920
A& 235 384 569 817 Al A 69 90 118 160
J B 30 119 151 202 B b A B An 4 6 8 10
TR & 8 6 9 14 AHAE R 14 18 23 29
AL 2 4 5 6 10 T 5HEF A 71 92 124 152
o 26 28 36 46 W %% A (1) (5) 8) (11)
bR R Ak 1,763 1,811 1,813 1,820 T RALIR & 0 5 0 (0)
IR K- 155 166 205 250 RN T FI 0 0 0 0
KM 2 2 3 2 BFAKE 16 50 40 40
B & H 7 44 88 138 B LA 260 367 489 623
T P = 92 86 80 75 ERIZ N 6 6 6 6
b E | R 54 34 35 35 ks Z ok 0 0 0 0
#= & 2,221 2520 2,790 3,159 HEAER 266 373 495 629
AR Ry 55 28 (6) (47) BT 3L 20 33 65 59
B H 0 0 0 0 %4 246 340 430 570
JLAT IR 2K 9 11 15 20 bR R AR B (0) 0 0 0
H A R A 46 17 1) (67) V2B A A AR 246 340 430 570
S R 16 23 34 48 EBITDA 280 419 562 713
KA 2K 0 0 0 0 EPS () 2.46 3.4 4.3 5.7
H A e 7 G 16 23 34 48
Stk &3t 70 51 28 1 ERMELE
B F L 9 9 3 3 2 ER 2019 2020E 2021E  2022E
A 100 160 160 160 b % 3]
AR 1,721 1,721 1,721 1,721 B AN 53.33% 38.08%  36.68%  29.11%
BAENE 328 586 879 1,274 & Ak A 71.92% 38.21%  26.20%  32.41%
V3B 0 3] IR 2,148 2,467 2759 3,155 BB TN 76 85% 38.89%  26.67%  32.08%
i i e B A AR 2,221 2,520 2790 3,159 EAREH

24 %(%) 81.52% 82.13%  81.95%  81.75%
ALHTR $A5E 7 - F 3(%) 026%  6550%  60.11%  60.30%
o3t B 2019 2020E  2021E  2022E ROE(%) 11.45% 12.21%  14.25%  16.71%
ZEEHNNE 240 134 332 449 ROIC(%) 159.76 77.70%  61.32%  61.95%
) 246 340 430 570 ZkEE A
R 6 9 12 15 = R AR 5(%) 3.17% 2.03% 0.99%  0.02%
W 535 A 0 (5) ®) (11) % 5 A vk (%) 7.38%  -1272%  -18.74% -24.99%
FAH K (16) (50) (40) (40) RS 37.88 85.01  (427.90)  (61.79)
TEFEEH 145 (170) (90) (96) # 37.40 83.99  (421.92)  (60.82)
Az E L (141) 5 1 0 CE Y
BEENAL (1,705) 11 (1) (20) BT AER 0.29 0.21 0.25 0.29
FARIH 0 (40) (50) (60) LB 2R 4 20.45 7.22 4.96 5.18
K 2 (0) 1) 0 JUAT Ik ) 5 R 64.45 51.26 51.04 51.20
ABTAL (1,707) 51 40 40 HER#EH (L)
ERENRLE 1,567 16 (110) (134) M (R AR 2.46 3.01 3.93 5.27
2015 3% 0 0 0 0 FRZEIER 2.40 1.30 3.08 4.09
K1 % 0 0 0 0 R AR (R 21.48 24.67 27.59 31.55
38 JE 3G Ao 25 60 0 0 (EL RS
FANRIG An 1,587 0 0 0 PIE 87.7 72.1 56.2 420
% e (45) (44) (110) (134) P/B 10.1 8.8 7.8 6.8
e 55 m B 102 161 212 296 EV/EBITDA 74.24 61.24 50.53 43.72
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