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2021A 2022A 2023E 2024E
R IONCEED) 2,423 3,200 3,765 4,573 5,502
YOY (%) 38.2 321 17.6 215 20.3
Ja #4418 (F 7 1) 124 148 151 221 279
YOY (%) 98.9 19.6 2.4 46.1 26.4
24 £ (%) 19.9 17.8 17.2 18.4 18.8
%A £ (%) 5.1 4.6 4.0 48 5.1
ROE(%) 6.4 6.6 6.3 8.6 10.1
EPS(#£5%/70) 0.34 0.40 0.41 0.60 0.76
P/E(1%) 68.4 57.2 55.9 38.2 30.3
P/B(f%) 4.4 37 35 3.3 3.0
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 2314 2374 3063 3427 4309  FaMA 2423 3200 3765 4573 5502
Na 518 399 469 570 685 Bk A 1941 2631 3118 3732 4470
PR &Y YR &) 765 902 1224 1347 1731 F LA A e 19 22 32 37 43
B RN E 22 22 30 33 43  FLHEA 44 68 75 85 99
AT IR 24 34 34 48 51  #2%M 157 189 218 256 308
B 862 900 1188 1312 1682 A% M 82 102 113 128 154
AR T 123 118 118 118 118 M%%A 52 23 86 142 179
SERFH T~ 1915 2033 2225 2471 2739 K ARIEMK -18 -45 53 -64 77
KA 0 0 0 0 0 HAukd 24 31 0 0
& 1000 1070 1244 1482 1730 DMAMET kS -1 0 0
PR 278 244 261 261 265  #HZEAKE 27 0 0
H AR R T 636 718 720 728 744 FELBME 3 0 0
# =& 4229 4407 5288 5899 7048  FLANB 143 177 178 260 331
A G A 1845 1757 2555 3003 3927  FLRIMEA 10 2 0 0 0
F=EUN Y 975 815 2308 2776 3636  FAI L 1 3 3 3 3
R A AR RO AT IR 629 658 0 0 0 AIHEHR 152 176 175 257 328
HAbF ) R 241 285 247 227 2091 FPiFAL 21 17 17 26 33
ERS Rk 335 243 227 215 204 AAE 131 159 158 232 295
KA 2K 236 135 119 107 9%  UHBAHZ 7 11 6 11 16
HALAER ) 100 108 108 108 108 A& En 8 & A1E 124 148 151 221 279
R At 2181 2000 2782 3218 4131  EBITDA 332 363 391 563 704
JHMFRAE 99 103 109 120 135  EPS(1) 0.34 0.40 0.41 0.60 0.76
%N 301 328 328 328 328
AN 988 1252 1252 1252 1252 2021A  2022A  2023E  2024E  2025E
(RS & 639 728 802 908 1061 mk# A
12 6B S RERE 1949 2305 2397 2560 2782 kA (%) 38.2 32.1 17.6 21.5 20.3
R AR I AR AR S 4229 4407 5288 5899 7048 F LAHE%) 87.1 24.1 0.4 46.1 27.0
V28 THA B4 A% 98.9 19.6 2.4 46.1 26.4
FAES
24 £(%) 19.9 17.8 17.2 18.4 188
% F) % (%) 5.1 46 4.0 48 5.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 6.4 6.6 6.3 8.6 10.1
BEEHALR 81 172 -850 249 36 ROIC(%) 55 5.8 48 6.5 6.9
b IR 131 159 158 232 295 ZREe A
I8 4K 120 140 130 163 198 & RATE(%) 51.6 45.4 52.6 54.6 58.6
w435 A 52 23 86 142 179 % RAHE (%) 39.6 30.6 81.9 90.0 108.0
S TP -3 27 0 0 0 REE 1.3 1.4 1.2 1.1 1.1
TIEFETH -244 -194 -1220 -285 704 EFLE 0.8 0.8 0.7 0.7 0.6
Atz g AR 25 71 -3 -3 -4 BEBRA
BT EFHALRA -291 -190 -322 -409 -465 B FRER 0.6 0.7 0.8 0.8 0.8
WAL 280 193 322 409 465 MUK EEHF 4.4 49 45 45 45
EEidy 0 -17 0 0 0 SAERFKAEE 5.1 6.1 15.2 0.0 0.0
H A F AR -11 21 0 0 0 HFmEAKHkR ()
EFKEHASR 187 12 -251 -207 242 BRI E (R ATRE) 0.34 0.40 0.41 0.60 0.76
48 IHE 355 -161 1493 468 859  AIRLATALA(GHED 0.22 0.47 -2.30 0.67 -0.10
KA -40 -101 -15 -12 A1 BRRAR A (RARER) 5.17 6.25 6.50 6.94 755
& B AL A 9 27 0 0 0 k&
FANARIE Do 56 264 0 0 0 PE 68.4 57.2 55.9 38.2 30.3
HAE T4 R -193 -18 -1729 -664 -1090 P/B 4.4 37 35 33 3.0
R H iR -35 5 -1423 -368 -744  EVIEBITDA 25.4 23.0 24.7 17.8 15.3
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