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b %-F N 8 F R Ak L HLAA) I 6.02 1274, Bl LIk 225.4%, Wk
B Kk 5 TR
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(7% ) 2020 2021 2022E 2023E 2024E
EX- T IN 88,098.8 116,031.0 121,751.7 142763.6 1649245
A 2,107.0 4,101.7 4,810.4 6,443.7 7,179.7
Mk B () 0.68 1.32 155 2.08 2.32
F R & () 2.62 4.79 5.95 7.55 9.35
B Fo i h 2020 2021 2022E 2023E 2024E
W A E(12) 27.4 14.1 12.0 8.9 8.0
T4 (f) 7.1 3.9 3.1 25 2.0
FIREE 2.4% 3.5% 4.0% 4.5% 4.4%
HER RS R 25.9% 27.7% 26.1% 27.6% 24.8%
i BB 0.9% 1.5% 1.9% 2.6% 2.8%
ROIC 51.7% 23.7% 18.9% 22.3% 22.8%
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(BF &) 2020 2021 2022E 2023E 2024E (BF &) 2020 2021 2022E 2023E  2024E
B b A 88,098.8 116,031.0 121,751.7 142,763.6 164,924.5 AR
R AL A A 71,782.4 96,513.0 98,138.6 117.444.3 136,312.7 BRI R A 550.5% 31.7%  4.9% 17.3%  15.5%
ER A 569.4 634.8 12175 12849  1,484.3 AL AR R A 738.8% 27.8%  4.0% 15.6%  14.3%
HE 5E 1,210.2  1,445.9  1,948.0 1,7845  1,979.1 AAER R 74.9% 94.7% 17.3% 34.0%  11.4%
FEEA 3,309.4 3,763.6  4,870.1 54250  6,267.1 EBITDA 34 % 4743% 29.3% -15%  9.7% 10.2%
CES g 585.1  1,0353  1,461.0 1,427.6  1,649.2 EBIT 35 483.9% 335% -0.8% 11.6% 12.0%
55 A 377.1 505.0 537.8 35.3 329.5 NOPLAT 3k £ 411.4% 33.4% 4.1% 19.3%  10.6%
H 7= WAL K 63.2 450.2 176.5 229.9 285.5 RRR AR 191.3% 20.1%  1.1%  8.2% -38.0%
Ao S AL B B M -81.0 456.5 -80.1 25.0 10.0 FRPHRE 248.3% 30.9% 19.0% 19.9%  18.9%
BRI A 4044  1,178.9 400.0 661.1 746.7
LA A 10,584.9 13,529.6 14.075.2 16,277.9 18,603.7 Al £
A Ak S AR -150.2 -63.1 -135.4 162.6 1445 EFES 18.5% 16.8% 19.4% 17.7%  17.3%
GRERE 10,434.7 13,466.5 13,939.8 16,1153 18,459.3 AL A A 12.0% 11.7% 11.6% 11.4%  11.3%
R 2601.6 29360 3,066.7 3,706.5  4,430.2 AALE R 2.4%  35% 4.0% 45%  4.4%
FAR 2107.0 41017 48104 64437 71797 EBITDA/E dicn 15.6% 15.3% 14.4% 13.5% 12.9%
EBIT/& AN 12.5% 12.7% 12.0% 11.4%  11.1%

# = R sEAR

2020 2021 2022E _ 2023E __ 2024E BRI R 114 163 165 134 111
L 12.628.7 114402 97401 12.910.6 480161  AHTLAKREERA 34 -44 -37 21 29
o JES S N v 70.0 155.1 75.0 100.0 110.1 AR P e R A 78 110 119 108 135
LR 5470.3  8.863.7 9.403.6 7.451.7 14,0785 USRS SRR S 15 22 27 21 23
BB 330.0 325.4  1,861.1 748.4 11257 R RN 8 8 21 26 14
FA R 34034 40113 22033 53199 39588  SHASAERMK 274 368 370 312 308
AR 1,998.6  3,138.4 10,930.1 9,786.3  2,932.0 R R AP He R AL 127 158 165 148 108
F AR K 7,041.6 11,899.7  6,427.0 8,456.1  8,927.6
T R A ek A . - i - ; BT ERE
HAHEB AR B 3 B _ B ROE 25.9% 27.7% 26.1% 27.6% 24.8%
R BAET 5559.7 59955 50955 50955 59955 ROA 7.2%  82% 8.9%  9.9%  9.0%
BOAES o 260.9 288.1 288.1 288.1 288.1 ROIC 51.7% 23.7% 18.9% 22.3% 22.8%
B 5 5 48,207.0 56,833.3 54,453.8 52,074.3 49,694.8 %A
TR 75517 41955 41955 41955  4,195.5 HERR 1.4%  12% 1.6% 1.3%  1.2%
FE S v 8,148.3 10,618.4 10,066.2 9,513.9  8,961.6 CE X iR 3.8% 32% 4.0% 3.8%  3.8%
St kiR K 8.853.6 10,1585 6.774.4 8.421.8  8.238.6 BEA A A 07% 0.9% 12% 1.0%  1.0%
TR 109,523.9 127,933.9 122,417.2 125,267.0 156,529.2 s ik 0.4%  0.4%  0.4%  0.0%  -0.2%
e 0.605.1  7.972.3 43635 . ; SR K RSN 6.2% 5.8% 7.2% 6.1%  5.8%
LA R 12,993.9 14,0253 222849 122454 30,645.7 =4 i
BLAE A 975.4  1,261.1 914.1 14429  1529.1 TR E 67.8% 63.9% 55.1% 47.4%  50.0%
FALRH R 27,480.4 32,1344 25462.6 27,843.4 28,403.4 e s 210.5% 177.1% 122.7% 90.2%  99.9%
Rk 4718.0  5.698.3 - - - AP 061 072 077  1.08 1.31
Jete kiR A B 18.479.2 20,677.0 14,433.3 17.863.1 17.657.8 # R 057 066 056  0.84 1.26
9 % 74,2521 81,768.4 67,458.4 59,394.9 78,235.9 & AR B 45 2 2925 2915 27.17 46155 -55.47
U BB AR A 27,139.5 31,332.3 36,524.9 42,490.0 49,339.4 a AL AR AR
J A 2,600.0 2,845.9  3,098.7 3,0908.7  3,098.7 DPS(1) 0.17 028 035  0.48 0.52
WA 5,351.5 11,620.7 15,339.9 20,288.0 25,859.8 RS 25.7% 21.3% 22.7% 23.2%  22.4%
B AR A 35.271.8  46.165.5 54,958.9 65.872.1  78.293.3 S 09% 15% 1.9% 2.6%  2.8%
AEREL A G Fe B AEIE AT

2020 2021 2022E  2023E_ 2024E 2020 2021 2022E  2023E__ 2024E
AR 7.833.1 10530.5 4.810.4 64437  7.179.7 EPS(7) 068 132 155  2.08 2.32
ho A 61 Ao A 2,860.3  3,187.6  2,931.8 29318 29318 BVPS(1t) 262 479 595 755 9.35
PR A 63.2 450.2 - - - PE(X) 27.4 141 120 8.9 8.0
AABET B X 81.0 -456.5 -80.1 25.0 10.0 PB(X) 7.1 3.9 3.1 2.5 2.0
EE gl 136.7 541.1 537.8 35.3 -329.5 P/FCF 1.7 87 63 1424 1.9
HFH K -404.4  -1,178.9 -400.0 -661.1 746.7 P/S 0.7 0.5 0.5 0.4 0.3
U B A AR A 57261 64288 51926 59651  6.849.4 EV/EBITDA 5.3 5.2 5.4 4.9 3.1
BIEF LML 14,443.0 971.3 66.8 -0.238.9 20,354.0 CAGR(%) 16.6% 10.0% 109.4% 16.6%  10.0%
BEEHFEALAE 124477 135104 12,9257 55009 36,248.7 PEG 1.7 1.4 0.1 0.5 0.8
BHEHFERERT 72001 -8,041.1 598.5 580.0 734.6 ROIC/WACC 5.5 2.5 2.0 2.4 2.4
BEENEAERE 42007 47014 -15224.3 29104  -1.877.8 REP 0.3 0.7 0.8 0.7 0.7
FHRR: Wind FiR, RAZIEFFRL T SRR
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EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

B R3] B E R E04 b 4 FA 6 5L A
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ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
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B EFAEWN

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
AT, AREF 612 8 RPTAR G E LY THBRITETAGZ TN, LLERTC LW
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
6, TR AT R A — TR R, A% RSt bR R
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

RAZIEFA LA S
YT
o R TREOEBEHERE—R 1T REERAL 3B
W% 518026
EHET
o d: E#Fo KA KL%638F HERKAIE
WG 200080
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i AFFEREERTLKA 2 FHERABRAL 15 E
OB 100034
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