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(F 7 ) 2020 2021 2022E 2023E 2024E
EX-2 PN 3,227.2 3,698.9 49714 6,808.2 8,247.2
4 F) 406.7 4497 561.1 928.1 1,257.9
Bk #(T) 1.19 1.32 1.65 272 3.69
W& F () 7.68 8.92 10.07 11.80 14.14
B A FatEE 2020 2021 2022E 2023E 2024E
WA % (1) 20.2 18.3 14.7 8.9 6.5
W & (1) 31 2.7 2.4 2.0 1.7
A F) i & 12.6% 12.2% 11.3% 13.6% 15.3%
S Pl €S 15.5% 14.8% 16.4% 23.1% 26.1%
BBk H R 0.9% 4.1% 2.5% 4.1% 5.6%
ROIC 33.4% 31.8% 27.3% 45.1% 65.2%
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(FF &) 2020 2021  2022E  2023E __ 2024E @FR) 2020 2021 2022E  2023E__ 2024E
B b A 3,227.2 36989 49714 68082  8247.2 AR
R A AR 22624  2599.9 3.603.0 47265 55335 BRI R A 30.8% 14.6% 34.4% 36.9% 21.1%
A 8.9 11.4 15.3 21.0 25.4 CRKAREECE S 27.7% 13.6% 27.5% 63.9%  35.0%
HERA 158.8 171.7 208.8 299.6 3711 AAER R 28.8% 10.6% 24.8% 65.4% 35.5%
L9 169.3 214.0 268.5 381.3 470.1 EBITDA k4 47.3% 11.6% 19.9% 55.6%  34.0%
CES g 140.6 163.3 218.7 306.4 379.4 EBIT sk 55.3%  8.1% 20.0% 62.0% 36.2%
el 47.5 23.3 4.2 19.7 13.5 NOPLAT 3§ % 45.6%  6.9% 18.0% 62.0%  36.2%
H 7= WAL K 23 145 145 145 145 AR R AR 12.2% 37.4% -1.8% -5.9% 62.5%
Ao AL R F M 7.5 6.7 - - - FRSERE 16.6% 16.2% 12.8% 17.2% 19.8%
AL LM 20.6 28.9 28.9 28.9 28.9
ERIL 466.5 529.8 675.7 1,107.5  1,495.5 #i7 #
i Ak SR R 4.6 15.6 -15.6 -15.6 15.6 EES 29.9% 29.7% 27.5% 30.6% 32.9%
GRERE 461.9 514.2 660.1  1,091.9  1,479.9 B ALA R A 145% 14.3% 13.6% 16.3%  18.1%
B HTIFHL 55.3 64.5 99.0 163.8 222.0 A 12.6% 12.2% 11.3% 13.6% 15.3%
FAR 406.7 4497 561.1 9281 1.257.9 EBITDA/E dicn 18.8% 18.3% 16.3% 18.5%  20.5%
EBIT/& LN 16.0% 15.1% 13.5% 16.0%  18.0%

il i sEAR

2020 2021 2022E  2023E 2024 BRESAERHK 73 79 63 51 46
L = 507.9 841.0 958.0  1.667.3  1.635.1 A E AR A e R 14 13 0 25 14
R EERA S 559.0 169.2 169.2 169.2 169.2 R R R A 264 269 233 195 191
VRIS S 615.3 646.8  1.049.5 652.5  1.180.2 LR R £ R A 57 61 61 45 40
B R . - - . ; A9 e R 83 80 69 49 50
AT R 117.7 221.0 248.3 367.3 353.4 &I AR 436 460 410 344 332
ey 759.5 887.1  1.014.4 8237  1.482.0 R R AR 160 176 150 105 111
F AR K 84.0 122.0 122.0 122.0 122.0
T R A ek A . - - - ; BFERE
HAHEB AR B ) B B B ROE 15.5% 14.8% 16.4% 23.1% 26.1%
KM RAREH 4.3 47 47 47 a7 ROA 94%  87% 9.1% 13.6% 15.0%
BOAES o 32.1 30.7 30.7 30.7 30.7 ROIC 33.4% 31.8% 27.3% 451% 65.2%
Bl &R 791.4 834.9 9142 10107  1,076.6 %A #
fATR 130.1 531.2 748.0 9223 1,100.1 & & 4.9%  4.6%  42% 4.4%  4.5%
PE S v 590.7 564.4 634.2 794.9 946.5 EREAE 52% 5.8% 54% 56%  5.7%
SR K 121.4 287.3 281.6 2755 271.0 ARA R * 4.4%  44%  44%  45%  4.6%
TR 4313.4 51402 61749 6,840.6 83715 W53 R 15% 0.6% -0.1% -0.3%  -0.2%
I 5 110.9 310.0 ; - 376.9 29§78 AN 16.0% 15.5% 13.9% 14.2%  14.6%
B Atk 592.6 646.3  1,360.8 12722 1,502.9  ‘&fkiA
Bt R 383.5 530.6 7705 936.3  1,061.9 HF S 39.3% 40.9% 44.4% 41.2%  42.5%
AL LB A 532.6 495.1 495.1 495.1 495.1 Stk 64.9% 69.1% 80.0% 70.2%  73.8%
K% . . - . - BT 1.63  1.46  1.36  1.41 1.44
Jete kiR A B 775 118.1 118.1 118.1 118.1 EA A 116 1.00 097  1.10 1.01
% f & M 1,697.1  2,100.0 27445 28217  3,554.9 & AR B 45 2 10.91  23.99 (160.19) (55.25) (110.10)
Y HE A B 3 B} B} . 2 a R AT
FA 237.4 339.8 340.7 340.7 340.7 DPS(1) 021 100 0.60  1.00 1.35
RS 2,360.9  2,734.0 3,089.8 3,678.3  4,475.9 R s 17.9% 75.7% 36.6% 36.6%  36.6%
R AR 2.616.2  3.040.2 34304 _ 4.019.0 _ 4.816.6 TR R 0.9%  41%  25%  4.1% _ 5.6%
AERELR Ak 4 Fo 4 4E 48 AT

2020 2021  2022E  2023E__ 2024E 2020 2021 2022E  2023E__ 2024E
AR 406.7 449.7 561.1 928.1  1,257.9 EPS(7) 119 132 165 272  3.69
AT E A A 89.6 117.1 139.7 174.7 209.2 BVPS(7) 768 892 1007 11.80 14.14
B WAL 2.3 14.5 - - - PE(X) 20.2 18.3 14.7 8.9 6.5
RN R SRS ES 75 6.7 - - - PB(X) 3.1 2.7 2.4 2.0 1.7
W %3 A 6.9 8.1 4.2 19.7 135 P/FCF 304 1015 286 7.8 19.2
HFH K -20.6 -28.9 -28.9 -28.9 -28.9 P/S 2.5 2.2 1.7 1.2 1.0
VB A AR B - - - - EV/EBITDA 6.2 11.2 8.4 4.9 3.9
FERF LMK 642.8 -326.0 397.1 546.0 -815.8 CAGR(%) 31.7% 40.9% 21.1% 31.7%  40.9%
2EEHFEALRE 587.5 438.4  1,064.8  1,600.3 608.9 PEG 0.6 0.4 0.7 0.3 0.2
BREEHNTERERT -362.5 -356.0 4711 571.1 571.1 ROIC/WACC 3.2 3.0 2.6 43 6.2
BEEHNTEAERE -140.0 51.6 4767 -319.9 -70.0 REP 0.8 1.2 1.3 0.7 0.3
FH AR Wind FiR, RAFEFFLF TR
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