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2019A 2020A 2021E 2022E 2023E
FAPEAN (BH L) 23,126 21,101 24,379 28,084 32,039
HWRE (%) -4.3% -8.8% 15.5% 15.2% 14.1%
EBITDA (& 7% 7U) 9,367 8,023 10,588 12,607 14,712
VAEAAE (B T) 7,383 7,482 8,542 9,997 11,590
HRE (%) -9.0% 1.3% 14.2% 17.0% 15.9%
EPS (7T/%) 4.90 4.97 5.67 6.63
W &% (PIE) 22.56 47.53 36.42 31.12 26.84
ROE (%) 20.2% 19.4% 20.6% 21.5% 22.0%
EV/EBITDA 17.32 43.42 28.23 23.30 19.53
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MFAOELER (4) TARA OB & Bt R e
I FN FEK 10,000,000 1.00%
A BEFR. BK 10,000,000 1.00%
pipi FE. PATER 10,000,000 1.00%
J#T TE. LR EIR)T 5,000,000 0.50%
K& KELAZR 5,000,000 0.50%
448 I K%E 5,000,000 0.50%
T RAN %E 5,000,000 0.50%
A 2 & 5,000,000 0.50%
P F SRS ) 5,000,000 0.50%
x5 & SRS ) 5,000,000 0.50%
F A BER. MEFEAFTA 5,000,000 0.50%
X EIRE o) 5,000,000 0.50%
Rk B8 ¥ F: 3,000,000 0.30%
REHK B oh e 3,000,000 0.30%
EPA FELAPH 2,000,000 0.20%
HpeAreFF  (RA2L 5,085 A) 919,167,686.30 91.72%
Ait 1,002,167,686.30 100.00%
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15.53%/15.20%/14.08%, 2 £ 4% #)8 5 %] 4 85.42/99.97/115.9012 7., F)h3g %k
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7= RARE %5 BEA 2 REATR Bi5: BHEA
R 37,806 37,238 41,349 48,214 55,936 ZEEHNAER 6,798 3,979 8,600 9,618 11,322
R A 4,300 7,243 12,168 17,322 23,680 AR 7,386 7,485 8,544 10,000 11,594
LA TFRAT 875 627 756 870 992 I8 Heh 776 783 784 831 878
B 14,433 14,853 13,701 15,292 16,527 BB R 271 -2,045 1,028 87 150
H A Amz) T~ 18,197 14,515 14,724 14,730 14,736 e -1,093 -2,244 -1,756 -1,300 -1,300
ERH K~ 15,649 16,628 15,543 15,476 15,361 BEEDHRAER -1,293 4,473 1,832 536 536
K IR K 25 30 30 30 30 TALE -293  -353 342  -764  -764
Ela 7,257 6,883 6,155 6,082 5,963 FFE -1,828 3,623  -200 0 0
EEIRE 263 223 493 493 493 H Al 828 1,203 2,375 1,300 1,300
P Xk i 1,747 1,714 1,721 1,727 1,731 FE R FHNAR -4,823 -5505 -5507 -5,000 -5,500
Hp 7 6,357 7,779 7,144 7,144 7,144 BATHE R 0 0 0 0 0
=R 53,455 53,866 56,892 63,690 71,297 AR R 0 0 0 0 0
Vil 16,537 14,657 14,671 16,469 17,983 Hib -4,823 -5505 -5507 -5,000 -5,500
%2 B8 0 0 0 0 0 I o438 R 682 2,947 4,925 5154 6,358
JL AT AT 8,084 1,152 1,161 1,296 1,401 AR AEIR 3,615 4,300 7,243 12,168 17,322
HE A fifr 8,453 13,505 13,509 15,173 16,582 HAREEH 4,300 7,243 12,168 17,322 23,680
ERB % 427 739 712 712 712
K AtE 0 0 0 0 0
JL A 0 0 0 0 0
bR RS M 427 739 712 712 712
R4t 16,963 15,397 15,383 17,181 18,694
P 1,507
AN 742 742 742 742 742
BAME 34,264 37,243 40,275 45,272 51,361 §_12}=] 31 2] 2019A 2020A 2021E 2022E 2023E
2 B E) R R AR B 36,509 38,485 41,521 46,518 52,608 )oY
-3 & 3-8 -17 -15 -12 -9 -5 ER RGN -43% -8.8% 155% 15.2% 14.1%
R AR EREA 53,455 53,866 56,892 63,690 71,297 ERIBNEE=SS -9.7% 1.4% 15.2% 16.9% 15.9%
JEREE NGRS 9.0% 1.3% 14.2% 17.0% 15.9%
wA A
F 38 & 5 BHA EH%E 71.3% 72.3% 77.5% 78.2% 79.4%
2124318 2019A 2021E 2022E 2023E IS 31.9% 355% 35.0% 35.6% 36.2%
=212 9N 23,126 21,101 24,379 28,084 32,039 ROE 20.2% 19.4% 20.6% 21.5% 22.0%
B Ak R A 6,626 5,852 5475 6,111 6,605 ROIC 457% 32.4% 49.6% 60.1% 71.9%
B A AL A B Aa 3,201 3,416 3,852 4,381 4,966 1Zeeh
A4 AE ) 2,692 2,604 2999 3,314 3,781 RS 31.7% 28.6% 27.0% 27.0% 26.2%
39 3% 1,856 1,729 1,950 2,219 2,531 AR E 0.0% 0.0% 0.0% 0.0% 0.0%
R R 160 260 298 283 323 AN 229 254 282 293 311
W 5% A -78 -87 97  -147  -205 EHE 140 153 188 200 219
7 BALAR K 2 6 0 0 0 ek
I FAE T B A 159 1,268 200 0 0 b S WAk 045 039 044 047 047
A A A 851 1,207 1,200 1,300 1,300 JL MK ) 4 50.09 32.64 32.64 32.64 32.64
2 b F7E 9,762 9,895 11,402 13,333 15,458 VgL S 047 040 040 040 0.40
RN 9 -16 -9 0 0 HRARAF (L)
#1798 % 5 9,771 9,879 11,393 13,333 15,458 TR 490 497 567 6.63 7.69
i 134, 2,385 2,394 2,848 3,333 3,865 BRZBNAR 451 264 571 638 751
A 7,386 7,485 8,544 10,000 11,594 BT 2423 2554 2755 30.87 34.91
VEIE R A 3 2 3 3 4 tEAE R
V3 BB -3) 4 F)iH 7,383 7,482 8,542 9,997 11,590 °/E 2256 4753 36.42 3112 26.84
EBITDA 9,367 8,023 10,588 12,607 14,712 P/B 456 924 749 6.69 5091
EPS (L) 490 497 567 663 7.69 EV/EBITDA 17.32 4342 2823 2330 1953
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