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BRERT: RAALERAFBRABRNE #HIF LNG MA& ks R e 3

W T R
(FF ) 2020 2021 2022E 2023E 2024E
EX-ZTON 88,098.8 116,031.0 116,519.5 139,807.3 160,636.8
b R 2,107.0 4,101.7 5,384.2 6,166.3 7,039.8
& K () 0.74 1.44 1.89 217 2.47
K () 2.86 5.21 6.68 8.55 10.78
B A FofEd 2020 2021 2022E 2023E 2024E
W B & (4%) 25.1 12.9 9.8 8.6 75
4 & (1) 6.5 3.6 2.8 2.2 1.7
R 2.4% 3.5% 4.6% 4.4% 4.4%
HBFEKRBE 25.9% 27.7% 28.3% 25.3% 22.9%
SRR 1.0% 0.0% 1.6% 1.6% 1.3%
ROIC 51.7% 23.7% 19.5% 21.9% 23.2%
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(BF &) 2020 2021 2022E 2023E 2024E (BF &) 2020 2021 2022E 2023E  2024E
B b A 88,098.8 116,031.0 116,519.5 139,807.3 160,636.8 AR
e R A 71,782.4 96,513.0 94,027.7 114.994.8 132,149.9 BB R R 550.5% 31.7%  0.4% 20.0%  14.9%
ER A 569.4 634.8  1,165.2 1.258.3  1,445.7 AL AR R A 738.8% 27.8% -1.1% 19.6% 17.4%
HE 5E 1,210.2  1,445.9  1,864.3 1,747.6  1,927.6 AAER R 74.9% 94.7% 31.3% 14.5% 14.2%
BRI 3,309.4 3,763.6  4,660.8 53127  6,104.2 EBITDA 3§k 4 4743% 29.3% 5.5% 12.5% 12.8%
CES g 585.1  1,0353  1,398.2 1,398.1  1,606.4 EBIT 35 483.9% 335% -5.6% 15.2% 15.2%
el 377.1 505.0 516.8 7.5 342.4 NOPLAT 3§ % 411.4% 33.4% -1.2% 13.7% 13.7%
H 7= WAL K 63.2 450.2 176.5 229.9 285.5 RRR AR 191.3% 20.1%  1.3%  7.1% -36.3%
hai S AAE R B M -81.0 456.5 -80.1 25.0 10.0 FRSERE 248.3% 30.9% 19.8% 20.5%  20.2%
BRI A 4044  1,178.9 400.0 661.1 746.7
LA A 10,584.9 13,529.6 13,382.9 16,004.4 18,787.6 Al £
A Ak S AR -150.2 63.1 -135.4 162.6 1445 EFES 185% 16.8% 19.3% 17.7%  17.7%
GRERE 10,434.7 13,466.5 13,2475 15841.8 18,643.1 AL A A 12.0% 11.7% 11.5% 11.4% 11.7%
BT 2,601.6 29360 29144  3,643.6  4.474.3 AL % 2.4%  35% 4.6% 4.4%  4.4%
AR 2107.0 41017 53842  6.166.3 _ 7.039.8 EBITDA/E JL A 15.6% 15.3% 14.4% 13.5% 13.3%
EBIT/& AN 12.5% 12.7% 11.9% 11.5%  11.5%

# = R sEAR

2020 2021 2022E 2023E 2024E B AR e KA 114 163 172 137 114
L 12.628.7 114402 93216 14.178.8 491418  AHTLAKREERA 34 -44 -38 22 -30
o JES S N v 70.0 155.1 75.0 100.0 110.1 AR P e R A 78 110 121 109 140
LR 5470.3 8.863.7 8.618.6 7.887.7 13,082.7 USRS SRR S 15 22 27 21 23
B B4 330.0 3254  1,767.1 732.9  1,092.5 A 4 R A 8 8 21 26 14
FA R 34034 40113 19430 54233 35720  SHSAERK 274 368 383 318 317
A5 1,998.6  3,138.4 10,340.8 95822  2747.7 BT AFH R 3 127 158 173 150 11
F AR K 7,041.6 11,899.7  6,427.0 8,456.1  8,927.6
THE A A gk _ . i . ; BEERE
HHEIMER B 3 B _ B ROE 25.9% 27.7% 28.3% 25.3% 22.9%
R BAET 5559.7 59955 50955 50955 59955 ROA 72% 8.2% 86% 9.6%  9.1%
BOAES o 260.9 288.1 288.1 288.1 288.1 ROIC 51.7% 23.7% 19.5% 21.9% 23.2%
B 5 5 48,207.0 56,833.3 54453.8 52,0743 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 ERRAE 3.8% 3.2% 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 109,523.9 127,933.9 120,270.0 126,854.9 156,054.9 s ik 0.4%  0.4%  0.4% 0.0%  -0.2%
IS 0.605.1  7.972.3 37217 - ; EEIERREEN 6.2% 5.8% 7.2% 6.1%  5.8%
LA R 12,993.9 14,0253 20,763.9 13,046.2 28535.1 =4 i
BLAE A 975.4  1,261.1 823.0 14848  1,396.3 TR E 67.8% 63.9% 54.0% 47.5% 48.7%
AL LB A 27,480.4 32,134.4 2572356 27,817.6 28,342.2 AR & 210.5% 177.1% 117.5% 90.3%  94.8%
Rk 4718.0  5.698.3 - - - AP 061 072 076  1.09 1.35
Jete kiR A B 18.479.2 20,677.0 14,433.3 17.863.1 17.657.8 # R 057 066 056  0.87 1.30
9 % 74,2521 81,768.4 64,977.5 60211.8 75,931.4 & AR B 45 2 2925 2915 26.90 2,124.70  -53.87
U BB AR A 27,139.5 31,332.3 36,281.1 42,313.0 49,441.9 a AL AR AR
J A 2,600.0 2,845.9  2,845.9 2,845.9 28459 DPS(1) 0.19 - 029 0.30 0.24
WA 53515 11,620.7 16,165.6 21,484.3 27,835.7 RS 25.7%  0.0% 15.6% 13.7%  9.8%
B AR A 35.271.8  46.165.5  55.292.6  66.643.1 _ 80.123.5 S 1.0% 0.0% 1.6%  16%  1.3%
RERETL A G Fe B AEIE AT

2020 2021 2022E  2023E 2024E 2020 2021 2022E  2023E  2024E
AR 7.833.1 105305 53842 61663  7.039.8 EPS(7) 074 144 189 217 2.47
o A 18 e 4 2,860.3 3,187.6  2,931.8 2,931.8  2,931.8 BVPS(%) 286 521  6.68 855 10.78
W WAL 63.2 450.2 - - - PE(X) 251 129 9.8 8.6 7.5
AABET B X 81.0 -456.5 -80.1 25.0 10.0 PB(X) 6.5 3.6 2.8 2.2 1.7
EE gl 136.7 541.1 516.8 7.5 342.4 P/FCF -10.8 8.0 57 385 1.9
HFH K 4044  -1,178.9 -400.0 -661.1 746.7 P/S 0.6 0.5 0.5 0.4 0.3
U B A AR A 5726.1 64288 49488 60319 7.128.9 EV/EBITDA 5.3 5.2 5.4 4.7 2.8
FERF LMK 14,443.0 971.3 4177.3  -8,631.3 19,152.3 CAGR(%) 15.9% 10.4% 105.9% 15.9%  10.4%
BEEHFEALRE 124477 135104 13,1243 58702 35,1739 PEG 1.6 1.2 0.1 0.5 0.7
BHEHFERERT 72001 -8,041.1 598.5 580.0 734.6 ROIC/WACC 5.5 2.5 2.1 2.3 2.5
BEENTEAERE 42097  -4701.4 -15841.4  -1,592.9 -945.4 REP 0.3 0.7 0.8 0.6 0.6
FHRR: Wind FiR, RAZIEFFRL T SRR
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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
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