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Akl (f27T) 18.11 19.96 28.22 30.61 34.13
K& yoy% 0.44% 10.19% 41.38% 8.49% 11.49%
ZA)E (M) 1.46 1.72 6.08 6.75 7.54
K& yoy% -13.35% 17.83% 252.73% 11.02% 11.69%
K E () 0.29 0.34 1.22 1.35 1.51
FERINERE -0.31 -0.05 2.62 1.33 (0.26)
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P/E 50.45 42.81 12.14 10.93 9.79
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BEL: RIEFERLE—FER—HHIE (ZT)

EFF FEF SR A FH i
2020 58.674.18 2554052 63,277.30 4,404 .49
202141-97 70.751.90 30,399 60 5949091 10.859.09
FAP R G A P ARAERAR P
BK2: N3] H7547
2019 2020 2021E 2022E 2023E | % # 4% 2019 2020 2021E 2022E 2023E
EX 0N 18.1 20.0 28.2 30.6 34.1 [REH
BB LA 13.0 14.4 17.3 18.3 204 | B A K E 0.4% 10.2% 41.4% 8.5% 11.5%
= LA R 0.2 0.2 0.2 0.3 0.3 | B kALK E -19.3% 24.3% 225.6% 15.4% 11.6%
HERR 0.7 0.2 0.3 0.3 0.3 |44k & -13.3% 17.8% 252.7% 11.0% 11.7%
EIER A 0.8 0.9 1.2 1.3 1.4 |[EBITDA K % 0.7% 17.1% 69.7% 14.6% 11.8%
%% A 13 1.4 1.4 15 1.7 |[EBITH Kk % -9.4% 26.2% 110.1% 14.7% 11.5%
2 BALAR K -0.0 -0.1 0.0 -0.0 -0.0 [NOPLAT % &k % -4.4% 10.6% 145.4% 14.3% 11.6%
A A RMAEE A E -0.0 - - - S BARAMKE 16.5% 14.2% 26.1% -7.2% 15.7%
AL A - - - - NS 12.1% 31.2% 30.7% 25.1% 21.3%
2 b F)iH 1.7 2.1 6.9 8.0 8.9 |#)ig %
o e b Ik 0.0 0.0 0.2 -0.0 -0.0 |[£41% 28.4% 27.9% 38.8% 40.2% 40.2%
LR EY 17 2.1 7.2 7.9 8.9 |2 M Al & 9.4% 10.6% 24.5% 26.0% 26.1%
BT AL 0.3 0.4 1.1 1.2 1.3 4410 % 8.1% 8.6% 21.5% 22.1% 22.1%
2 & 4 #1 15 17 6.1 6.8 7.5 |EBITDA/Z LN 34.4% 36.6% 43.9% 46.4% 46.5%
el €3 2019 2020 2021E 2022E 2023E|EBIT/% Wkl A 19.1% 21.8% 32.5% 34.3% 34.3%
[t 15 3.8 16.2 21.9 19.2 ;g #E
p LYY - - - = - |BEE SRR 521 553 421 405 374
R 1.1 0.7 1.8 0.9 2.1 | E LA 4 KA 9 23 56 65 63
FA 2R - 0.0 3.8 0.4 4.3 |if#h I = B 4% R 158 183 254 344 331
PR 0.0 0.0 0.8 0.1 0.9 |2 ik 2k B 4% & 3k 21 16 16 16 16
A 13 1.4 0.5 15 0.7 |55 B4 R4 22 25 12 12 12
AR T 5.1 5.4 5.4 5.4 5.4 | %% Bl R 781 777 700 775 729
Tk SRR - - - - - AR R 513 537 458 454 422
R EXEESY - - - - - |BFERE
K HRA I - - 0.8 1.6 2.4 |ROE 10.8% 9.7% 26.1% 23.2% 21.3%
BN 2 - - - - - |ROA 3.6% 3.8% 9.4% 10.0% 10.7%
EES 29.1 322 33.7 35.1 35.9 |ROIC 10.9% 10.4% 22.3% 20.2% 24.3%
EEIA 0.9 0.1 0.4 0.5 05 |®AE
RIS~ 15 1.4 1.3 1.2 1.2 |4ERmAE 3.9% 0.9% 1.0% 1.0% 1.0%
EAVET R v 0.4 0.4 -0.3 1.1 -19 | FmkmE 4.4% 4.5% 4.4% 4.1% 4.1%
xEH| 40.8 45.3 64.4 67.4 70.8 |t 4% % 7.4% 7.2% 5.0% 5.0% 5.0%
st 4 8.0 8.2 6.0 5.0 4.0 | =% /F LN 15.8% 16.5% 14.2% 13.8% 13.6%
AR 2 2.6 25 1.3 1.4 1.6 |BEfkfk A
AT B3R 0.4 0.6 - - - R RE 66.7% 60.7% 63.9% 56.7% 50.1%
H iR R 7.2 6.7 6.7 6.7 6.7 | fi AR bt 200.6% 154.6% 176.7% 131.2% 100.3%
KB 4.0 6.5 24.0 22.0 20.0 |izah % 0.49 0.63 2.03 2.29 2.65
HRAER A R 5.0 3.1 3.1 3.1 3.1 |kt 0.42 0.55 1.99 2.18 2.59
51 4k &A% 27.2 27.5 41.1 38.2 35.5 |4 4R 4E 4 2.57 3.05 6.49 6.86 6.86
X 3338 1 - - - - - | AR
[FE 4.0 5.0 5.0 5.0 5.0 [DPS() - - 0.12 0.18 0.27
B Al 9.6 12.8 18.3 24.1 30.3 |pirtbF 0.0% 0.0% 10.0% 13.3% 17.8%
RARRE 13.6 17.8 23.3 29.1 35.3 |k &AL s % 0.0% 0.0% 0.8% 1.2% 1.8%
ALRER 2019 2020 2021E 2022E 2023E | dk H A= £ 18 45 4% 2019 2020 2021E 2022E 2023E
&AL 15 17 6.1 6.8 7.5 |[EPS(%) 0.29 0.34 1.22 1.35 151
o 18 A e 4 2.8 3.0 3.2 3.7 4.2 |[BVPS(T) 2.72 3.56 4.66 5.83 7.07
R RAL % 0.0 0.1 - - - |PE(X) 50.5 42.8 12.1 10.9 9.8
AAMMEEH R K 0.0 - - - - |PB(XX) 5.4 4.1 3.2 25 2.1
%% A 14 14 1.4 15 1.7 |PIFCF -47.4 -319.5 5.6 11.1 -56.9
Sy - - - - - |PIs 4.1 3.7 2.6 2.4 2.2
I HIRFR AR 5 - - - - - |EVIEBITDA - 7.6 7.3 5.8 5.1
TIEREG L -8.9 2.7 6.6 4.1 -5.0 |CAGR(%) 66.5% 63.5% 53.3% 66.5% 63.5%
BEEHFLEALR 0.4 45 4.1 16.1 8.4 |PEG 0.8 0.7 0.2 0.2 0.2
B FEHFERER -1.6 2.9 5.0 5.0 -5.0 |ROIC/WACC 1.3 1.2 2.6 2.4 2.9
B EHEERER 2.1 0.1 13.3 5.4 -6.0 |REP - 14 0.9 0.9 0.7
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