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0 5-48 47 2019A 2020A 2021E 2022E 2023E
FLPA (BFL) 2,017 2,647 3,533 4,477 5,629
K FE yoy (%) 8.3 31.3 33.5 26.7 25.7
JaEAFE (BA L) 238 381 618 815 1,061
K FE yoy (%) 51.3 60.0 62.4 31.9 30.2
EPS A9 (T/M%)  0.29 0.46 0.74 0.98 1.28
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KEAEE (aHA) FliE& (a77)
SHEE 2019A 2020A 2021E 2022E 2023E SUFE 2019A 2020A 2021E 2022E 2023E
AT~ 2018 2295 4092 5201 6379 ELI TN 2017 2647 3533 4477 5629
At 565 325 1721 2181 2743 Bl A 1314 1654 2049 2552 3152
LM EEB IR 517 650 908 1067 1417 B WAL B An 22 29 43 51 64
ERNR &S 10 9 17 15 25 LA 43 41 57 67 84
AT Ik 17 36 35 55 58 F3E A 256 313 423 514 659
B 828 1170 1304 1777 2030 B R 95 114 159 201 263
H A 80 106 106 106 106 4% A 7 92 68 118 149
FERHE~ 2652 2706 3324 3908 4596 P 7EBALAR K -9 -22 0 0 0
K IR 10 13 16 19 22 HAl A 22 39 0 0 0
B &R 1964 2021 2612 3170 3820 AAMEE F I 8 36 7 9 15
P %% v 276 236 248 257 259 AW -23 5 1 1 0
bRk i 401 437 449 462 494 TR BN -0 -3 0 0 0
XEBH 4670 5002 7416 9109 10974 B A5 285 456 742 983 1273
Ash f 1192 1633 3572 4626 5603 ERIZNON 8 0 2 3 3
IR 341 788 2328 3346 3860 =R 6 7 4 5 5
LAY 2R FIATIRE 349 530 559 797 879 LIRERE 287 450 741 981 1271
AR R 502 315 685 483 865 PrAFAt 50 70 125 169 213
Ak Ash & 620 283 278 271 268 HA)E 237 380 615 812 1058
KSR 491 140 136 128 125 P& E -1 -1 -3 -4 -4
BN Ky 129 142 142 142 142 V2 BN E) A 238 381 618 815 1061
fitkait 1812 1916 3850 4897 5871 EBITDA 516 750 1047 1416 1827
b EE R AR 4 3 0 -4 -7 EPS (L) 0.29 0.46 0.74 0.98 1.28
M 806 805 831 831 831
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Fi e A A A 4670 5002 7416 9109 10974 2L (%) 8.3 31.3 33.5 26.7 25.7
& W A)E (%) 47.3 59.8 62.8 32.3 29.6
V2B F &8 4 AIE(%) 513 60.0 62.4 31.9 30.2
KA S
2H1% (%) 34.8 37.5 42.0 43.0 44.0
ALREA (FHL) #F % (%) 11.8 14.4 17.5 18.2 18.9
L 2019A  2020A 2021E  2022E  2023E ROE(%) 8.3 12.3 17.4 19.4 20.8
BELHAER 554 400 890 618 1437 ROIC(%) 7.0 10.2 11.0 11.7 12.8
HFiE 237 380 615 812 1058 e ]
A VB Fes 193 253 238 318 408 7= R % (%) 38.8 38.3 51.9 53.8 53.5
W43 ) 7 92 68 118 149 % AR (%) 14.4 229 24.5 34.1 27.3
E ST 23 -5 -1 -1 -0 AR 1.7 1.4 1.1 1.1 1.1
TEFELD) 76 -345 -24 -620 -162 FHF 0.9 0.6 0.7 0.7 0.8
He2ERNER 19 26 -7 -9 -15 FiE N
BHREHAER -662 2211 -849 -892 -1081 B AR 0.5 0.5 0.6 0.5 0.6
FAR K 320 316 615 580 685 R R 4 3.6 4.5 45 4,5 4,5
K IR 221 -11 -3 -3 -3 B TR R 4 4.2 3.8 3.8 3.8 3.8
H AR F AR -362 94 -237 -315 -398 HBAHE (L)
EREHRAER 111 -116 -184 -285 -308 3 EOMC A (AT TR 0.29 0.46 0.74 0.98 1.28
$2HEH 309 447 1540 1019 513 FRBZENEA(EHE) 0.67 0.48 1.07 0.74 1.73
KA 491 -351 -5 -7 -3 FEROFF (AT 3.43 3.71 4.26 5.04 6.12
S8 MR 3E Aa -0 -0 26 0 0 fEfE R
F AT o -4 31 0 0 0 P/E 153.4  95.8 59.0 44.7 34.4
R IR -684 -243 -1745  -1296  -819 P/B 12.8 11.8 10.3 8.7 7.2
R A3 iR -0 22 -143 -559 48 EV/EBITDA 71.6 49.5 35.6 26.7 20.7
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