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B AN (E F ) 1,011 1,773 2,188 3,101 4,046
YOY (%) 50.0 75.4 23.4 417 30.5
)3 54 A E (| 7 ) 283 497 512 759 985
YOY(%) 49.5 75.3 3.0 483 29.8
)£ (%) 46.7 47.7 435 44.9 45.0
%A E (%) 27.9 27.8 23.3 24.4 242
ROE(%) 113 12.5 11.7 15.3 16.9
EPS(#:#/70) 0.38 0.67 0.70 1.03 1.34
P/E(4%) 58.1 33.1 32.1 21.7 16.7
P/B(#%) 6.6 5.6 4.9 4.1 3.4
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FERFEE AR 2020A  2021A  2022E  2023E  2024E [A)iE & (B 75 ) 2020A  2021A  2022E  2023E 2024E
RAE > 1845 3076 2817 3376 3874 BN 1011 1773 2188 3101 4046
e 339 753 958 1318 1719 #Fdbs A 539 927 1237 1707 2226
Tk B 2 B AR 2K 414 535 0 0 0 R R L] 10 14 16 22 28
BN & 1 7 3 11 7 FELHA 36 50 44 62 81
AT IR 60 5 75 38 109  F®E% M 62 124 150 203 269
A5 156 304 309 537 566  FAFA 74 132 197 264 327
AR AT 876 1472 1472 1472 1472 MHHA 1 3 21 22 48
R T~ 1100 2650 2943 3613 4223 FABAERK -3 -1 0 0 0
Sy 0 0 0 0 0 HAks 10 20 11 12 13
B % 3%~ 700 948 1276 1854 2364 ANAMEZ IS 5 8 0 0 0
TF = 100 120 133 148 165  #AHME 23 20 30 35 40
A AL RS T~ 299 1583 1533 1611 1695 KA EME 4 1 30 9 11
# =&t 2944 5726 5759 6989 8097 B4 325 570 594 878 1135
A G A 415 630 444 1231 1662 RIS T PN 0 0 0 1 0
ESR R 0 0 0 764 1128 &I &k 1 1 1 1 1
B 23 B AT K 289 453 0 0 0 ANAERK 324 569 594 878 1135
R AR FAT 125 177 444 467 535 BiigAt 42 77 83 122 154
iR R R 36 1168 969 800 623 #AHE 282 492 510 756 980
KM 0 1090 891 722 545 YHEMABE -1 -5 2 3 -5
HALAER ) 36 78 78 78 78 va & £ 8] % A1 283 497 512 759 985
& A4t 451 1798 1413 2031 2285  EBITDA 409 743 739 1102 1467
VBRI 6 659 657 654 649  EPS(7L) 0.38 0.67 0.70 1.03 1.34
A 491 737 737 737 737
TANAR 1166 966 966 966 966  EXJLEIIES 2020A  2021A 2022E 2023E 2024E
(RS & 892 1310 1679 2234 2967  mKkfeS
12 B EN A RAE RS 2488 3269 3689 4303 5163 & LN (%) 50.0 75.4 23.4 41.7 30.5
) i & & 2944 5726 5759 6989 8097 & L A)IH(%) 46.7 75.6 4.1 478 29.3
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A E(%) 46.7 47.7 43.5 44.9 45.0

#H) F(%) 27.9 27.8 233 24.4 242
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 113 12.5 11.7 153 16.9
BEEH AR 229 396 668 754 1234 ROIC(%) 10.8 12.1 10.6 12.6 14.1
A F) i 282 492 510 756 980  fxfkse A
718 4K 95 125 137 209 299 WE B E%) 15.3 31.4 24.5 29.1 28.2
4% A 1 3 21 22 48 F R E (%) -12.2 10.4 5.2 9.6 4.7
#FMK 23 20 30 35 40 ARFILE 4.4 49 6.3 2.7 23
TIEREEH -129 236 60 -188 40 &I E 3.9 43 53 22 1.9
HE2ENLR 4 32 -31 -11 -4 EB#fS
BEFHAER =772 -2001 -370 -835 859  EHFRAME 0.4 0.4 0.4 0.5 0.5
WAL 471 1484 430 879 910  RKHKEHF 44 6.0 0.0 0.0 0.0
KA -332 -560 0 0 0  EAKRKAAEE 3.8 4.7 10.8 0.0 0.0
HAZ T LR 31 43 60 44 51 HmEAs4R (L)
HEFEHALR 9 1943 94 -323 337 HRKE (R ATEE) 0.38 0.67 0.70 1.03 1.34
ESREE e 0 0 0 764 364  HRAENEREAWED 0.31 0.54 0.91 1.02 1.67
KM 0 1090 -198 -169 178 BRI (RATRER) 3.38 4.02 4.59 5.42 6.59
£ 38 B3 e 186 246 0 0 0 AEMEeE
R A NARIE S -130 200 0 0 0 PE 58.1 33.1 32.1 21.7 16.7
HALHE FAER -64 807 105 918 -523  P/B 6.6 5.6 49 4.1 34
R H iR -555 333 204 -404 38  EV/EBITDA 37.6 21.8 21.7 14.7 10.9
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& % (underperform) |+ 47 k55 F B4R % & .
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