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EX-2 N 8.1 8.2 8.6 139 18.2 VR R4S e B A 2022-03-13

%) 2.2 1.6 1.0 2.2 33

R H(T) 1.32 0.98 0.58 1.34 2.01

() 10.24 10.48 11.01 12.08 13.69

B F) FafEAE 2020 2021 2022E 2023E 2024E

W& & (1) 19.0 25.6 43.0 18.7 125

% R (1) 25 2.4 2.3 2.1 1.8

A AE & 27.3% 19.9% 11.4% 16.1% 18.4%

el ek & 12.9% 9.4% 5.3% 11.1% 14.7%

B & 3.0% 1.2% 0.5% 1.1% 1.6%

ROIC 34.3% 16.6% 10.1% 23.5% 27.4%
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100,000,000 2020 2021 2022E  2023E 2024E 100,000,000 2020 2021 2022E  2023E  2024E
EERTON 8.1 8.2 8.6 13.9 18.2 AR
R 4.1 4.9 5.7 8.9 1.5 FARAFGR A 22.8%  1.6%  4.4% 62.0% 31.0%
B ALALI 0.1 0.1 01 0.1 0.2 LA R R 22.8% -26.6% -42.3% 129.5%  49.6%
A R 0.1 0.1 0.1 0.2 0.2 AR R A 23.0% -25.9% -40.4% 129.5%  49.6%
FEEA 0.5 0.5 0.5 0.8 1.0 EBITDA 34 % 33.0% -27.6% -21.2% 97.8%  41.3%
BB 0.7 0.9 0.9 1.2 1.5 EBIT k5 33.9% -33.8% -35.6% 127.0%  45.9%
L 0.0 0.2 0.1 0.2 0.2 NOPLAT 35 % 17.6% -30.7% -29.5% 127.0%  45.9%
P RARAR R 0.2 0.1 . - ; R AR 43.0% 16.0% 2.6% 255% 21.7%
Ao AL TR A . . i - ; FR IR 178.0%  3.3%  5.0%  9.7% 13.2%
HH AL LI H 0.0 0.0 _ _ -
Z AR 2.6 1.9 1.1 2.5 3.7 GREE S
VIR RO S & 0.0 01 _ B B SRR 49.1% 40.2% 33.0% 36.0% 37.0%
#) 98 % 25 1.8 1.1 25 3.7 ERRERS 31.6% 22.9% 12.6% 17.9%  20.4%
AL 0.3 0.2 0.1 0.2 0.4 AL R 27.3% 19.9% 11.4% 16.1%  18.4%
#AA 2.2 1.6 1.0 2.2 3.3 EBITDA/E LN 37.9% 27.0% 20.4% 24.9%  26.8%
EBIT/#& ke 34.3% 22.4% 13.8% 19.3% 21.5%
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2020 2021 2022E  2023E 2024E LR RPRELEN S 104 130 171 136 120
e 7.2 8.3 10.2 8.4 9.1 RAELFARERS o 272 283 201 210
XA RS 05 - - - ; BN A R 479 750 819 580 513
RIS RN 2.4 3.2 2.5 3.7 4.4 LRSS NEELES S 99 124 120 80 80
¥ &2 . . . - ; EGULEIZR S 136 213 241 192 189
AT 0.0 0.0 0.0 0.1 0.1 SR WAREEES S 685 1053 1201 861 764
B8 41 5.6 5.8 9.0 101 BEERAFAERML 344 430 437 300 283
Ft R K 1.5 1.2 2.0 3.0 4.0
ST A A gk R R R R . BEDHRE
A 2B IOF B 3 B} B B ROE 129% 9.4% 53% 11.1% 14.7%
K ARIE _ _ _ _ B ROA 10.3% 6.1% 3.2% 6.2% 8.1%
RPN S 3 B - . - - ROIC 343% 16.6% 10.1% 23.5% 27.4%
B &%~ 25 3.4 4.8 5.7 6.4 EA%E
R TA 1.6 1.5 0.9 0.7 0.6 B R R 1.4%  1.3% 1.3% 13%  1.3%
T F 0.8 1.1 1.2 1.4 15 BRI AE 5.8% 6.6% 6.0% 55%  5.3%
FAL AR T 0.6 2.4 3.0 4.0 5.0 KRS SIS 8.7% 10.5% 11.0%  9.0%  8.0%
*EEH 21.3 26.7 30.5 35.9 41.2 W53 R A 0.5% -2.3% 1.2% 1.4%  1.1%
B4 0.3 35 - - 1.3 w9 3/ AN 15.4% 16.1% 19.5% 17.2%  15.7%
Btk 1.9 1.9 2.4 4.2 4.3 Bl
BLAE R 0.5 0.7 0.6 1.4 1.1 TR E 20.0% 34.0% 39.3% 43.5%  44.2%
HAL A 5 0.4 0.5 1.0 1.0 1.0 f AL L 25.0% 51.4% 64.6% 77.0%  79.4%
PR R - - . - 0.5 AP 521 278 520  3.64 3.56
S AR iy 1.2 2.4 8.0 9.0 10.0 #B R 386 192 373 229 2.26
U e 43 9.1 12.0 15.6 18.2 & AR B 45 2 72.00 973 11.83 13.42  19.58
Y HR A ~ 0.2 0.2 0.2 0.2 2435 AR
A 1.7 1.7 1.7 1.7 1.7 DPS(1) 075 030 012 027 0.40
EReRiS 15.4 15.9 16.7 18.5 21.1 2 2L 5 56.5% 30.6% 20.0% 20.0%  20.0%
BAERE 17.1 17.6 18.5 20.3 23.0 JE R e 5 3.0%  1.2% 05%  1.1%  1.6%
AERETLR A G Fe EEIGAT

2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E __ 2024E
FALRA 2.2 1.6 1.0 2.2 3.3 EPS(7) 1.32 0.98 0.58 1.34 2.01
o3 8 A 4 0.3 0.4 0.6 0.8 1.0 BVPS() 10.24 10.48 11.01 12.08  13.69
EWRREEL 0.2 0.2 - - - PE(X) 19.0 256  43.0 187 12.5
AN RMAL T F R K - - - - - PB(X) 2.5 2.4 2.3 21 1.8
559 0.0 0.1 0.1 0.2 0.2 P/FCF 40.8 121 157 -110.7 17.9
TR K 0.0 -0.0 - - - PIS 5.2 5.1 4.9 3.0 2.3
U HRAR - -0.0 - - - EV/EBITDA 152 241 194  10.0 71
BB LG ESN 2.0 1.7 0.6 2.7 3.1 CAGR(%) 05% 27.1% -18.4%  0.5%  27.1%
BEENFEAERE 1.0 0.6 2.2 0.5 1.4 PEG 405 0.9 23 39.9 05
BREEHFEAERE 2.4 2.8 15 17 1.7 ROIC/WACC 3.5 1.7 1.0 2.4 2.8
BREHNEAERE 8.2 1.9 1.2 0.6 0.9 REP 15 3.0 3.2 1.1 0.8
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