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(BHF£R) 2022E 2023E 2024E 2022E 2023E 2024E
GA%E) CGR%E) CGA%E) Tiwdg (%) Tk (%) kg (%)
I TN 5236 5847 6291 (8.9) (10.0) (9.8)
SR A (3177) (3546) (3812) (8.4) (9.4) (9.6)
EX R 2059 2301 2479 9.7) (10.9) (10.1)
R B A (L) (869) 971) (1025) (8.9) (9.9) (9.9)
FRER (AL (566) (643) (654) (8.8) (10.0) (9.9)
N INER (16) 17) (15) 11.1 47.2 49.7
W 5 % A= % R (16) (13) 3) (5.2) 0.7 71.4
B2 o BN 8] ALE R T R 1 1 1 40.8 33.3 26.6
FATAIR 624 686 810 (11.6) (13.6) (11.3)
AEF L (A1) (131) (151) (194) (11.6) (13.6) (11.5)
VMR HRA 69 75 86 (11.6) (13.5) (11.5)
V=R b 424 460 529 (11.5) (13.7) (11.3)
EPS (£7) 0.121 0.132 0.15 (13.6) (12.0) (11.8)
AR (%) pp pp pp
EXIES 39.3 39.3 39.4 (0.4) (0.5) 0.2)
EEIES 8.1 7.9 8.4 0.2) 0.3) 0.2)
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SEB SK FP 3,713 10.9 9.1 7.5 6.7
bR 002032 CH 36,365 16.6 14.5 13.1 115
#E A 002705 CH 16,196 14.5 12.4 9.4 8.3
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Al & AERAFL
2HFE (ELEA) 2020 2021 2022E 2023E 2024E & HHFE (XLFF) 2020 2021 2022E 2023E 2024E
F AN 4,196 5,151 5,236 5,847 6,291  EBITDA 692.32 594.65 791.96 857.83 946.14
HE R A (2,453)  (3,226) (3,177)  (3,546)  (3.812)  EWAA 69.31 19.81 16.21 13.25 3.20
LA)H 1,743 1,924 2,059 2,301 2,479  FEFALH 25.04  (243.00) 77.15  (176.16) 15.99
R RS AE R (695.52)  (808.79)  (869.25) (970.59)  (1,025) AL (124.47)  (114.13) (131.12) (150.88) (194.37)
F2% A (487.35) (537.61) (565.53) (643.16) (654.25) Ak (9.25) 10471  (243.12)  (53.64)  (33.61)
XN INER ] 60.04  (17.28) (15.98)  (17.23)  (15.01) g FEHALR 652.95 362.03 511.08 490.40 737.34
W4 A A 4 50 (69.31)  (19.81) (16.21)  (13.25) (3.20) CAPEX (68.22)  (197.93) (137.41)  (97.77) (127.43)
B & BN 8] A AT AR (0.16) 0.71 0.71 0.75 079 AT EH (142.90) 82325  (62.90)  (29.83)  (19.35)
AT 526.77 574.84 624.39 685.84 800.89 HFEHALRA (211.12) 625.32  (200.30) (127.60)  (146.79)
LA ind (124.47)  (114.13) (131.12) (150.88) (194.37) k4 MmE (180.92) 13.88  (29.41)  (39.36)  (24.59)
I HE AR A 57.88 40.20 69.06 74.89 86.17 R HmE 138.22 0.00 0.00 0.00 0.00
B4 344.43 420.51 42421 460.06 52034  RAME (265.42)  (119.61) (184.25) (148.47) (161.02)
A7 18 Fa e 4K (96.24) 0.00 (151.37) (158.75) (133.06) HfbsFEHALRK (8.73)  (19.81)  (16.21)  (13.25) (3.20)
EBITDA 692.32 594.65 791.96 857.83 946.14  mFEHNLIR (316.84) (125.54) (229.87) (201.08) (188.81)
EPS (£, #£4) 0.10 0.12 0.12 0.13 015 ALLH 124.99 861.82 80.90 161.73 401.75
Fis 421.32 570.81 1,433 1,514 1,675
LR R 24.51 0.00 0.00 0.00 0.00
# = Atk ES S ¥ 570.81 1,433 1,514 1,675 2,077
2tEE (ELEA) 2020 2021 2022E 2023E 2024E
AR 575.50 782.28 665.09 873.72 816.00
SR Hefe B4R 1,325 1,331 1,361 1,754 1,666
AeBALF N 570.81 555.46 1,514 1,675 2,077
HAFED T~ 24251 110.63 344.88 389.62 418.65
ERAFE~ 2,714 2,779 3,885 4,693 4,977  HAF
S e 224.66 225.84 350.27 287.56 279.98  &iHFE () 2020 2021 2022E 2023E 2024E
[y v 562.45 1,454 585.25 581.25 578.61  MHkE (%)
FA K A~ 1,153 350.06 439.26 475.58 500.31  FalgEA 39.11 22.76 1.67 11.66 7.59
ERpF~ 1,940 2,030 1,375 1,344 1,359 &4 54.70 10.42 7.01 11.72 7.76
ERA~ 4,654 4,809 5,260 6,037 6,336  FdAlid 173.37 (9.56) 8.52 10.04 17.16
JEAT IR 3K 1,528 1,498 1,488 1,914 1,783  AA4)iA 717.54 22.09 0.88 8.45 15.06
FEEirE 61.84 104.44 103.99 109.29 111.96 EPS 697.08 22.09 0.88 8.45 15.06
A 5 A 28.03 21.37 29.42 34.52 33.92  AAIEHLE (%)
By R 1,618 1,623 1,622 2,057 1,929  EA4lEE 41.54 37.36 39.33 39.35 39.41
K4 953.76 925.05 896.09 851.43 824.17  EBITDA 16.50 11.55 15.12 14.67 15.04
AR Bt 162.12 171.47 171.47 171.47 17147 HAEE 8.21 8.16 8.10 7.87 8.41
BRI A 1,116 1,097 1,068 1,023 995.64  ROE 23.76 24.22 20.53 18.94 19.12
fE A 0.03 0.03 0.03 0.03 0.03 ROA 8.17 8.89 8.43 8.14 8.56
&1 34T B 1,612 1,860 2,273 2,584 2,952  Btkfeh (18)
MR E 1,612 1,860 2,273 2,584 2,953 A RfredE (%) 27.60 25.48 (22.59) (27.65) (38.64)
PR3 %3 €1 308.59 228.80 297.86 372.75 458.92  AENE 1.68 171 2.40 2.28 2.58
AR 1,920 2,089 2,570 2,957 3,411  @FPHkE 1.32 1.23 1.99 1.86 2.16
BiERA (X)
B ERASHE (K) 1.00 1.09 1.04 1.04 1.02
TR ABAR RMK 3 R 4 R 3 94.25 92.81 92.54 95.92 97.86
2HFE (1) 2020 2021 2022E 2023E 2024E  EAIRE 4R 181.18 168.81 169.16 172.67 174.58
PE 11.33 9.28 9.20 8.49 737 AWRAHRH 71.07 75.75 82.00 78.10 79.79
PB 2.42 2.10 1.72 151 132 AAHBAMY (15.86) (0.24) 5.38 1.36 3.07
EV EBITDA 6.93 7.99 4.85 4.34 357  EEHE (R)
MR &FE (%) 3.10 4.78 3.85 4.18 480 EPS 0.10 0.12 0.12 0.13 0.15
AR AL RIEE (%) 13.18 0.92 15.49 11.15 16.58 &M AT 0.46 0.53 0.65 0.74 0.84
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H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
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RaBit e ik () ARAIHTS.
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£ 0N
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