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(87 1) 2020A 2021A 2022E 2023E 2024E
EX- 2 ON 150.2 230.8 200.4 310.4 436.1
% #08 55.4 60.0 -26.9 27.7 39.1
AR (L) 1.31 1.06 -0.34 0.35 0.50
HFRAE T () 5.51 17.59 11.83 12.36 12.67
B A e f5E 2020A 2021A 2022E 2023E 2024E
T RE (F) 0.00 52.54 -84.33 82.05 57.97
T (45) 0.00 3.17 2.43 2.32 2.27
EFIRE S 36.9% 26.0% -13.4% 8.9% 9.0%
S et ie-£ 26.4% 9.8% -2.8% 2.9% 4.0%
BEkSER 0.0% 2.8% 1.4% -0.6% 0.7%
ROIC 26.0% 9.4% -3.4% 3.0% 3.8%
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(5% ) 2020 2021  2022E  2023E  2024E (5% ) 2020 2021 2022E 2023E 2024E
EZ T 9N 150.2 230.8 200.4 310.4 436.1 )% 3°3
BeE LA 1.1 18.5 21.4 325 50.4 BN K E -12.5% 53.6% -13.2% 54.9% 40.5%
AL 2.1 25 2.2 3.3 4.7 AR KE -11.9% 3.2%  -146.1%  -202.8% 41.5%
AEAE SRR 55.8 93.1 116.9 134.5 180.2 A ALK& -15.9% 8.3%  -144.8% 203.7% 41.5%
FEE R 42,9 80.8 102.2 111.7 148.2 EBITDA % % -11.9% 85%  -149.4%  -202.3% 82.5%
W43 -0.9 -4.8 -4.2 4.2 20.1 EBIT3 K 5 -11.8% 7.7%  -151.2%  -202.3% 82.5%
P BALAR % -1.2 4.0 0.9 6.6 3.9 NOPLAT 3 % # -15.8% 6.8%  -152.7%  202.3% 82.5%
Ao BT F I A 0.0 0.0 0.0 0.0 0.0 HRFFAKRE 247%  330.7% -22.2% 72.0% 26.8%
B FAL M 2.6 15.6 0.0 0.0 0.0 KRS 24.7%  325.9% -6.0% 4.5% 2.5%
& AR 62.3 64.3 -29.6 30.5 43.1
HaiE A sh Al 0.0 1.9 0.0 0.0 0.0 LR S
A &R 62.3 66.1 -29.6 30.5 43.1 ERUES 99.2% 92.0% 89.3% 89.5% 88.5%
BT AR 6.9 6.1 2.7 2.8 4.0 b A 41.5% 27.8% -14.8% 9.8% 9.9%
A8 55.4 60.0 -26.9 27.7 39.1 A R 36.9% 26.0% -13.4% 8.9% 9.0%

EBITDA/# bl A 42.0% 29.7% -16.9% 11.2% 14.5%

L. EBIT/%& B A 40.9% 28.7% -16.9% 11.2% 14.5%

(5% ) 2020 2021  2022E  2023E  2024E BERE
Uik 205.0 880.3 909.3 1,183.7 1,663.4 b I E ST 2 4 4 - .
X H b 0.0 0.0 0.0 0.0 0.0 RENE AR R A 147 213 68 259 120
bR 48.3 120.7 26.0 201.2 118.1 ik Il K e 645 1605 1724 1651 1512
JoRi &2 2.8 4.4 3.8 6.0 8.4 K R £ K 108 134 134 134 134
TR 8.6 6.4 5.5 8.5 12.0 A5 B 4 R 3 - 9 9 9 9
b 0.9 0.1 1.4 1.0 0.0 B AR 597 1069 1899 1452 1394
FAR T 0.1 2.8 0.5 3.2 4.9 PR AR e R 3 567 1590 1425 1582 1428
STk R AR R 0.0 0.0 0.0 0.0 0.0
EEER RSy 0.0 0.0 0.0 0.0 0.0 HEDRE
K AR 0.0 16.9 16.9 16.9 16.9 ROE 26.4% 9.8% -2.8% 2.9% 4.0%
B S R ROA 20.5% 5.6% -2.7% 1.9% 2.1%
L 0.8 4.4 0.0 0.0 0.0 ROIC 26.0% 9.4% -3.4% 3.0% 3.8%
T 0.0 0.0 0.0 0.0 0.0 LR
R = 1.0 2.6 0.0 0.0 0.0 ER A F 37.2% 40.3% 58.3% 43.3% 41.3%
AR R 3.4 41.9 415 43.0 44.7 FEERE 28.6% 35.0% 51.0% 36.0% 34.0%
F =R 2709 11,0805 1,0050 14635 1,868.4 W49 R & -0.6% 2.1% -2.1% 1.3% 4.6%
EH 5 0.0 11.3 0.0 375.3 7122 =48 N 65.1% 732%  107.2% 80.7% 79.9%
AR 2K 6.0 12.7 8.4 22.7 24.1 VX 8 ]
AT 2 0.0 0.0 0.0 0.0 0.0 K- R E 13.9% 8.0% 7.7% 33.8% 46.8%
Htb i 5 b 23.1 44.2 51.1 775 120.2 Fi A vk 16.1% 8.7% 8.3% 50.6% 87.4%
K15 0.0 0.0 0.0 0.0 0.0 A A 9.12 14.88 15.92 2.95 211
Hre R R 8.4 18.4 18.4 18.4 18.4 EH R 9.12 14.86 15.91 2.95 211
R 3] 37.5 86.6 77.9 493.9 874.8 A B AR B A4S 4 - - -119.40 3.69 2.32
PE &L 0.0 0.0 0.0 0.0 0.0 D% Lo
MR 42.4 56.5 79.0 79.0 79.0 DPS() 0.00 0.80 0.41 -0.19 0.19
B AHME 191.0 937.4 855.2 897.5 921.6 RS 0.0% 81.6% 54.6% 54.6% 54.6%
BARE 233.4 993.9 934.2 976.5 1,000.6 (8 EES 0.0% 2.8% 1.4% -0.6% 0.7%
AL AT A o o 48 35 AR

(F7F ) 2020 2021  2022E  2023E  2024E 2020 2021 2022E 2023E 2024E
AR 55.4 60.0 -26.9 27.7 39.1 EPS(7t) 1.31 1.06 -0.34 0.35 0.50
ho i 8 Fa 4K 11 6.9 0.0 0.0 0.0 BVPS(1t) 551 17.59 11.83 12.36 12.67
K- BALAE & -1.2 4.0 0.9 6.6 3.9 PE(X) 0.00 52.54 -84.33 82.05 57.97
AMAMEEHR % 0.0 0.0 0.0 0.0 0.0 PB(X) 0.00 3.17 2.43 2.32 2.27
W 4% -0.9 -4.8 -4.2 4.2 20.1 P/FCF 3171 46.53 36.96 8.69 4.57
BFH % 2.6 -15.6 0.0 0.0 0.0 P/S 0.00 13.67 11.33 7.31 5.20
PR 3 &X 8 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 0.00 46.18 -62.79 76.39 47.18
TEFAEGEH -15.6 27.2 99.2  -149.9 114.9 CAGR(%) 3.5% -4.5% -30.2% -32.1% 20.4%
BEEHFLEALRE 36.2 9.4 69.0 -1115 178.0 PEG 0.00 6.33 0.58 0.40 1.40
EREEHFAEALAE 0.5 -19.6 0.0 0.0 0.0 ROIC/WACC 7.02 2.54 -0.93 0.80 1.02
BREEHFERLAT -1.9 685.5 -39.9 385.9 301.7 REP 0.00 1.24 -2.93 2.46 1.72
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M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)
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