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AR 2020A 2021A 2022E 2023E 2024E
RN ONCED) 323 351 408 613 814
YOY (%) 3.8 8.5 16.1 50.3 32.8
2 &4 A1 (A 7 ) 131 129 132 183 246
YOY (%) 10.5 -15 2.8 38.2 34.5
5] (%) 55.0 50.1 49.6 52.3 54.7
% F) (%) 40.4 36.6 32.4 29.8 30.2
ROE(%) 10.2 9.5 9.1 115 13.7
EPS(#t#/7T.) 1.09 1.07 1.10 1.52 2.05
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AT~ 1123 995 1060 1036 1172 FRHEA 323 351 408 613 814
e 847 664 692 402 514 Bl Ak 145 175 205 292 369
PRI EX/ VYR T 139 178 190 364 372 BLHA KM 5 5 6 9 12
YR E 37 38 49 81 91 ELHA 15 18 23 33 42
A KK 3 5 4 9 9  FR%EA 27 24 40 46 52
B 65 75 89 144 151 HEFA 20 31 36 53 70
Hp AT 31 35 35 35 3B MEHRA 3 -4 -9 -5 1
SERFH T~ 260 454 487 691 823 T ABUAMK 5 5 5 8 10
KA 17 20 22 23 25 Hbdes 4 6 5 6 5
B % 5~ 148 135 169 330 447 AAMEEHKE 1 1 1 2
T 15 13 9 5 1 BFEAEE 17 10 14 12 13
R |k 80 285 287 332 350 KA EKE 0 0 0 0 0
=&t 1383 1448 1547 1727 1995 B LAHE 124 117 122 195 278
A G A 52 60 63 91 151 FaksbA 41 39 39 26 18
FER il 0 0 0 0 61  Fws I 8 4 4 4 4
R A AR RO AT IR 25 31 34 59 59 A& 158 152 157 217 292
HAHFEF G 28 29 29 32 32 FRiRAL 23 21 22 31 41
kiR Ak 7 7 7 #4108 135 131 135 187 251
KAt 0 0 0 VAL FR RS 4 3 3 4 5
AR R 7 7 7 V2 B BN 8) % F18 131 129 132 183 246
R At 59 67 70 98 158  EBITDA 167 162 167 247 352
VR FRAL 6 1 4 7 13 EPS(%) 1.09 1.07 1.10 1.52 2.05
WA 120 120 120 120 120
H AN 871 845 845 845 845 EXZE oS 2020A  2021A  2022E  2023E
(RS & 328 417 514 635 809  ARKEH
12 6B S RERE 1318 1381 1474 1622 1824 & Lk A (%) 38 85 16.1 50.3 32.8
R AR I AR AR S 1383 1448 1547 1727 1995 &k AYHE(%) 25.7 5.7 4.4 59.7 423
V38T E)AF T 105 -15 28 38.2 345
FAES
24 £(%) 55.0 50.1 49.6 52.3 54.7
% F) % (%) 40.4 36.6 32.4 29.8 30.2
NEAEER(TH L) 2021A  2022E  2023E  2024E [EESEI=CH) 10.2 95 9.1 115 137
ZEEHALR 146 103 100 -28 280  ROIC(%) 9.1 8.6 8.3 10.9 12.9
b IR 135 131 135 187 251 2Rse A
I8 4K 26 23 23 41 67 T RFE%) 43 46 45 5.7 7.9
w435 A 3 -4 -9 5 1 % R E (%) -63.5 -47.6 -46.4 -24.3 -24.3
BB -17 -10 -14 -12 -13 Ak 215 16.6 16.9 11.4 77
TETEEHN -3 -44 -34 -238 25 &FHE 19.8 14.9 15.0 9.5 6.5
Atz g AR 3 6 -1 -1 2 BEBRA
EREHALR -80 -250 -42 232 -185  EFARHEE 0.2 0.2 0.3 0.4 0.4
WAL 33 173 32 202 131 mARRAEE 25 2.2 22 22 22
K HHF 57 -89 2 2 -1 RARERERE 6.7 6.3 6.3 6.3 6.3
H A F AR -104 -166 -12 31 56 HFB#EE (L)
BT EHALR -64 -39 -31 -30 A4 RO A (AT R 1.09 1.07 1.10 1.52 2.05
48 IHE 0 0  HBEHEACIED 1.22 0.86 0.83 -0.23 2.33
KA 0 0 HRFTF(RAHER) 10.98 11.51 12.28 13,51 15.20
38 R K A 0 0 fEE &
FANARIE Do 0 -26 0 PE 34.9 355 345 25.0 18.6
HME T ALK -64 -13 -31 -30 -44  P/B 35 33 31 2.8 25
A4 Y A i 1 -188 27 -289 51  EV/EBITDA 222 24.0 232 16.8 11.7
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