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SRR T LM AS R A 43,71, 79.68. 102.13 1z, LIAHH
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@7 1) 2020 2021 2022E 2023E 2024E
EXTTEN 17870  4,1604 43708 79680 10,2134
A1 5132  1,150.2 7341 13969 18072
1M () 2.26 5.07 3.24 6.16 7.97
RS R (R 9.70 14.67 18.30 23.27 29.18
B A A A 2020 2021 2022E 2023E 2024E
= A & () 295 132 20.7 109 84
T E (1) 6.9 4.6 37 2.9 23
)8 & 28.7% 27.6% 16.8% 17.5% 17.7%
SRS E 23.3% 34.6% 17.7% 26.5% 27.3%
W B M 3 & 0.0% 3.3% 0.7% 1.8% 3.1%
ROIC 39.3% 57.5% 23.8% 52.5% 33.3%
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W %3 AR B AL RKIEIC &
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(BF ) 2020 2021 2022E 2023E 2024E (BFZ ) 2020 2021 2022E 2023E  2024E
EES O S 1,787.0  4,160.4  4,370.8  7,968.0 10,213.4 AR
R A AR 1.201.7  2.428.7 31313 5597.7 7.1618 BRI R A 2.7% 132.8%  5.1% 82.3%  28.2%
B AT 401 75.3 83.9 153.0 196.1 LR R R A 345.7% 127.0% -36.0% 89.7%  29.3%
B4k 8.1 10.5 32.4 59.1 75.8 FARAH KA 365.9% 124.1% -36.2% 90.3%  29.4%
4 85.0 113.3 160.6 292.7 375.2 EBITDA ¥k 4 18.9% 216.7% -36.6% 83.2%  27.9%
BRI R 41.3 111.9 117.6 214.3 274.7 EBIT 3 &5 19.2% 246.6% -38.2% 90.3%  29.1%
el 15.1 22.1 1.9 1.6 1.4 NOPLAT 3§ % 321.8% 121.7% -37.2% 90.3%  29.1%
H 7= WAL K 0.1 13 33.2 115 15.4 AR R AR 51.6% 51.6% -13.7% 103.7% -25.5%
Aot AR T R A . . . . ; AR 64.8% 51.1% 24.8% 27.1% 25.4%
AL U A 6.1 19.2 -11.0 12.1 14.1
AR 598.3  1,358.2 869.1  1,649.0 2,132.5 #i7 #
Jmig g gl 27 3.3 4.3 3.4 3.7 ERES 32.8% 41.6% 28.4% 29.7% 29.9%
GRER-= 1 595.6  1,354.9 864.8 16455  2,128.8 EESIREES 33.5% 32.6% 19.9% 20.7%  20.9%
AL 82.4 204.7 130.7 248.6 321.6 AR 28.7% 27.6% 16.8% 17.5% 17.7%
AR 513.2 11502 7341 1.396.9  1.807.2 EBITDA/E JL A 26.2% 35.7% 215% 21.6% 21.6%
EBIT/& djin 22.6% 33.7% 19.8% 20.7%  20.9%
# 5 fk sEAR
2020 2021 2022E  2023E 2024E B AR e R 141 78 79 40 29
@#"T’ s 312.4 537.2  1.409.4 637.4  2.471.7 RAELFAAERS 158 129 139 131 130
B ERA . R - . ; U N E R S 281 202 271 215 221
ﬂﬂi“‘ﬁk 93.3 319.2 114.2 675.9 336.8 RS SEEENE S 15 18 18 18 18
oRiE 19.9 20.9 22.0 56.3 44.1 A9 e R 140 105 129 126 126
AR 2 52.5 69.2 87.7 192.9 166.1 &R H KA 488 317 392 278 267
'y 860.3 1561.8 1561.1 4,021.6  3,120.9 B A e R A 341 222 237 183 167
AT K 318.4 509.9 361.5 396.6 422.7
AR R R ARk T R R R R _ HEERP
R IEOE S _ _ _ _ B ROE 23.3% 34.6% 17.7% 26.5% 27.3%
Kﬁﬂwx&* _ _ _ - - ROA 18.4% 25.3% 14.8% 19.1% 23.0%
R S He _ _ . _ - ROIC 39.3% 57.5% 23.8% 52.5% 33.3%
B &% 806.9 995.2 922.4 849.6 776.8 & A&
TR 93.5 196.2 196.2 196.2 196.2 HE R E 05% 0.3% 07% 07%  0.7%
RH K 44.4 51.3 49.9 48.5 47.1 LA ik 4.8% 27% 3.7% 37%  3.7%
St AR B 5 184.0 284.1 241.6 248.7 258.1 KRS ks 23%  2.7%  2.7%  2.7%  2.7%
TR 27855 45451 49658  7,323.7  7.840.5 W53 R 0.8% 05% 0.0% 0.0%  0.0%
e 217 2 373.9 . 280.9 ; 9 31 AL 8.4%  6.2% 7.1% 7.1%  7.1%
BLAt Ak 170.2 308.9 393.8 771.2 732.3 BmH s
BLAE FAE 18.1 11.9 48.0 51.4 66.2 KRR 21.0% 26.8% 16.4% 28.0% 15.6%
FAb R R 81.9 244.4 263.2 198.1 268.0 AR & 26.6% 36.7% 19.7% 38.8%  18.5%
KA - 58.0 - 602.8 - L b 340 321 504  4.60 6.15
Jet ki R A 98.3 223.1 111.1 144.2 159.5 EA A 1.63 155 2.83 151 3.23
5 f & M 585.7  1,220.1 8162  2,0485  1,226.0 QAR B 45 4 26.79  63.54 -460.97 1,040.20 #######
IR FR R _ _ _ _ _ 2 L3R AF
J A 94.5 94.5 226.7 226.7 226.7 DPS(1) - 222 047 120 2.06
RS 2,138.0  3,2957  3,922.9 50485  6,387.8 EEea 0.0% 43.7% 14.6% 19.4%  25.9%
BAR A 2199.8 33250 41496 52753  6.614.5 TR R 0.0%  33% 07% 1.8%  3.1%
RAEREL Ak 4 Fo A AEIE AT
2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E__ 2024E
FAH 5132  1,150.2 7341 13969  1,807.2 EPS(%) 226 507 324  6.16 7.97
Ao 27 VB A 64.7 83.4 74.2 74.2 74.2 BVPS() 9.70 14.67 1830 2327  29.18
W RAE A 0.1 32.2 - - - PE(X) 295 132 207 109 8.4
ARMAEZE Rk - - - - - PB(X) 6.9 4.6 3.7 2.9 2.3
5% 6.3 7.5 1.9 1.6 1.4 P/FCF 49.0 483 205 -30.7 6.6
SEETES - - 11.0 12.1 14.1 PIS 8.5 3.6 35 1.9 1.5
/“ﬁiﬂiff%ﬁé - - - - - EV/EBITDA - - 14.5 8.9 5.7
FERF LMK 597.4 -961.3 3925 -2,847.0  1,303.1 CAGR(%) 39.6% 16.3% 88.2% 39.6%  16.3%
ZEEHFEAERE -48.7 339.0 1,210.0 -1,362.1  3,197.2 PEG 0.7 0.8 0.2 0.3 0.5
REEHEALRE 1123.6 342.9 -10.0 126 14.2 ROIC/WACC 3.7 55 2.3 5.0 3.2
BEENTEAERE 263.1 213.6 -327.8 602.8  -1,348.7 REP - - 2.3 0.6 1.0
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