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Tt 44847 2019A 2020A 2021E 2022E 2023E
BLUAN (BHL) 1,915 2,744 4,200 5,582 7,277
¥k E yoy (%) 53.3 43.3 53.1 32.9 30.4
JaEE AR (BF L) 170 284 445 568 724
¥k E yoy (%) 95.9 66.8 57.1 27.5 27.4
EPS s ##i (7L/AK) 070 1.17 1.84 2.35 2.99
BHFREE (%) 13.0 18.2 23.0 24.0 24.5
P/E (1%) 82.5 49.4 31.5 24.7 19.4
P/B (4%) 10.8 9.0 7.2 5.9 4.7
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SFAE 2019A  2020A 2021E 2022E 2023E St E 2019A  2020A 2021E 2022E 2023E
RAF~ 1853 2278 2344 3270 3657 21T 9N 1915 2744 4200 5582 7277
At 650 505 223 543 361 Bl A 1404 1967 3031 4053 5294
JLMEEB IR 633 685 1269 964 1835 B WAL B An 5 8 13 17 22
At B 10 144 92 222 187 Bk 3 A 87 101 168 223 291
A IRAK 14 14 29 28 46 F3E A 46 82 92 123 160
Vo 178 514 419 1202 916 Cir& g 197 288 441 575 750
ANk 368 417 312 312 312 W44 ) -1 33 4 1 2
FERHE~ 201 642 942 1235 1529 FERALAR K -13 -7 12 10 10
K IR 1 269 538 806 1074 H ek s 30 37 40 30 30
B %~ 33 59 79 90 99 ARMEE Sl 4 0 0 0 0
R H = 54 175 192 212 234 HRAK G 0 19 0 0 0
EROR ¥k v 113 139 133 127 122 FER B NA 0 0 0 0 0
KE 8 2054 2920 3286 4505 5185 Bk F)58 184 307 479 611 778
Rsh Ak 748 1353 1345 2133 2223 DT NTON 0 0 0 0 0
4B 92 75 244 244 501 B sh 3k 1 1 0 0 0
JFLAT 2B AR 536 1062 893 1600 1425 LIRERE 182 306 479 611 778
bRz Rk 120 216 208 289 296 B A3HL, 12 23 34 43 54
kRS K 3 5 5 5 5 %478 170 284 445 568 724
KA 0 0 0 0 0 P& E 0 0 0 0 0
H bR R 3 5 5 5 5 V3 B8] 1318 170 284 445 568 724
fifkait 751 1358 1351 2139 2228 EBITDA 187 328 522 671 857
b EE R AR 0 0 0 0 0 EPS (7L) 0.70 1.17 1.84 2.35 2.99
L& 134 242 411 411 411
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R F R ARA S 2054 2920 3286 4505 5185 F BN (%) 53.3 43.3 53.1 32.9 30.4
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V2B F &8 4 AE(%)  95.9 66.8 57.1 27.5 27.4
KA S
2H1% (%) 26.7 28.3 27.8 27.4 27.2
RNERELR (GHT) 2 F) 5 (%) 8.9 10.3 10.6 10.2 9.9
L 2019A 2020A 2021E  2022E  2023E ROE(%) 13.0 18.2 23.0 24.0 24.5
BELHAER 223 337 -136 807 59 ROIC(%) 11.2 16.7 20.4 21.9 21.2
A 170 284 445 568 724 e ]
| Fed 18 32 44 57 70 7= A F (%) 36.6 46.5 41.1 47.5 43.0
W43 ) -1 33 4 1 2 % AR (%) -42.7 -27.4 1.2 -125 4.8
BFREK -0 -19 0 0 0 AR 2.5 1.7 1.7 1.5 1.6
TEFELD) 13 0 -629 182 -737 R E 2.1 1.2 1.3 0.9 1.1
A2 ENAR 23 6 0 0 0 RS
BHREHAER -676 -133 -239 -349 -364 S Wk 1.3 1.1 1.4 1.4 1.5
FARZ S 122 196 31 25 26 ot Lk S 3.7 4.2 4.3 5.0 5.2
K IR -553 47 -268 -268 -268 B TR R 4 3.4 2.5 3.1 3.3 3.5
AT IA R -1107 109 -476 -593 -607 HBAHE (L)
EREHRAER 602 -97 92 -138 -134 3 EOMC A (AT TR 0.70 1.17 1.84 2.35 2.99
42 AR -85 -17 169 0 0 FMBZENEF(RAPE) 092 1.39 -0.56  3.34 0.24
KA 0 0 0 0 0 FEIR A (RATIRE) 5.39 6.46 8.00 9.78 12.23
S8 MR 3E Aa 13 108 169 0 0 fEfE R
F AT o 699 -86 -169 0 0 P/E 82.5 49.4 31.5 24.7 19.4
A E IR -25 -102 -77 -138 -134 P/B 10.8 9.0 7.2 5.9 4.7
R A3 iR 145 93 -282 320 -439 EV/EBITDA 123.3 70.7 455 34.9 27.8
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