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mARRT: ERIEENRATAY, OABSE. HE LA RALEN

09w F L FEM AT, N8 RN B X AR AT, &

TR o
(FF ) 2020 2021 2022E 2023E 2024E
TEMAN 178.1 218.5 222.3 311.3 423.0
A1 E 55.7 73.2 749 109.1 153.0
AL K A () 0.93 1.22 1.25 1.82 2.55
H &) 5.27 6.57 8.07 9.89 12.44
B A FafEE 2020 2021 2022E 2023E 2024E
W & & (1) 53.9 41.0 40.1 275 19.6
% R (1) 9.5 7.6 6.2 5.1 4.0
%4008 & 31.3% 335% 33.7% 35.0% 36.2%
el k&S 17.6% 18.6% 15.5% 18.4% 20.5%
BB B R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 56.8% 65.3% 199.3% 252.9% 715.0%
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W 53 R TR W Ao fE AL BB E

i & W %38 4%
(BF#) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E  2024E
EETON 178.1 2185 2223 311.3 423.0 AR
R A AR 68.4 81.9 82.2 111.8 149.0 BRI R A 9.0% 22.7%  1.7% 40.0%  35.9%
R 0.4 1.7 0.9 1.4 2.3 B R A 55% 29.6%  3.3% 45.8%  40.2%
HEH M 5.4 6.7 7.3 10.0 13.1 AR R 3.4% 31.5% 2.3% 45.7%  40.2%
#R % 22.1 27.9 30.0 41.2 55.0 EBITDA 34 % 23.2% 28.9%  0.6% 40.8%  36.8%
CES g 17.8 18.4 18.9 25.7 33.8 EBIT 3 &5 26.3% 28.0%  0.8% 45.8%  39.9%
el 1.3 3.7 2.4 3.3 4.4 NOPLAT 3§ % 105% 36.9% -3.3% 46.0%  40.4%
H 7= WAL K 0.7 0.6 0.4 0.6 0.6 AR R AR 19.1% -68.3% 15.0% -50.3%  75.6%
AN RMAE AR E B B B B . FRHKE 21.3% 24.6% 22.8% 225% 25.8%
AL U A - 0.3 0.1 0.1 0.2
ERTL 63.5 82.3 85.0 123.9 173.8 #i7 #
i Ak SR R 0.1 1.8 0.6 0.8 1.1 EES 61.6% 62.5% 63.0% 64.1% 64.8%
# &3 63.4 84.1 85.6 124.7 174.8 LA F 35.6% 37.6% 38.2% 39.8% 41.1%
P 7.7 10.9 10.7 15.6 21.9 A 31.3% 33.5% 33.7% 35.0%  36.2%
FAR 55.7 73.2 74.9 109.1 153.0 EBITDA/E dicn 41.0% 43.0% 42.6% 42.8%  43.1%
EBIT/& LN 36.3% 37.9% 37.6% 39.1%  40.3%
#  fk sEAR
2020 2021 2022E  2023E __ 2024E B R e R A 215 295 293 201 142
3*"7’ s 176.4 230.7 310.4 438.2 572.4 BB AL A e R A 89  -101 -85 71 56
L Y v - 10.0 10.0 10.0 10.0 AR P e R 420 416 536 524 518
ﬂﬂi“‘ﬁk 43.4 22.5 45.5 53.1 87.9 LRSS NEELES S 64 54 55 57 60
B B4 . . . . ; 75 P 4 R A 15 1 12 12 11
AR 0.3 0.4 0.6 0.7 10 BRSAHERMK 780 873 1,073 903 794
B 6.6 7.2 8.2 13.0 140  REEAAHERK 213 124 63 36 24
AT 0.4 7.9 8.3 8.7 9.2
THE A A gk . . i . ; BFERE
HHEIMER B 3 B _ B ROE 17.6% 18.6% 15.5% 18.4% 20.5%
Kﬁﬂﬂiﬂ&* B - . - - ROA 12.4% 11.9% 10.5% 12.9% 15.0%
KA S Yo ; ) ) B . ROIC 56.8% 65.3% 199.3% 252.9% 715.0%
B % 1733 184.9 177.2 170.0 163.4 EAR
TR 1.0 2.2 2.6 3.3 4.1 R E 3.0% 3.1% 3.3% 3.2%  3.1%
PE S v 20.7 20.0 22.3 24.4 26.4 LA ik 12.4% 12.8% 13.5% 13.3%  13.0%
H RIS F 25.6 127.0 127.1 127.4 129.4 KRS ks 10.0% 8.4% 85%  8.3%  8.0%
KR 447.6 612.8 712.1 848.7  1,017.8 W53 R 07% 17% -1.1% -1.0%  -1.0%
il . - - - ; EEEE RSN 24.7% 25.9% 24.2% 23.7% 23.1%
B Ak R 61.9 44.1 30.3 72.7 63.6  =fEeS
Bt R 0.6 - 0.4 0.4 0.6 KRR 29.3% 35.7% 32.0% 30.1%  26.7%
FAb R R 55.8 58.5 87.1 77.8 108.0 R 41.4% 55.4% 47.1% 43.1%  36.4%
PR . _ . . ; LB PR 1.92 272 325  3.47 4.03
Jete kiR A B 12.8 115.9 110.1 104.6 99.4 EA A 1.86 265 318  3.38 3.95
U 131.0 218.5 227.9 255.5 271.6 FLBARIE A4S 3 4965 22.64 -3537 -37.28 -38.64
Y HE R 0.1 _ 0.0 0.0 0.0 2 438 AR
R 45.0 45.0 60.0 60.0 60.0  PPS(n) - - - - -
RS 271.4 349.3 4242 533.2 686.2 R s 0.0% 0.0% 0.0% 0.0%  0.0%
B AR 316.6 394.3 484.2 593.2 746.2 TR R 0.0% _ 0.0% _ 0.0% _ 0.0% __ 0.0%
AEREL b 4 Fo 4 4E 48 AT
2020 2021 2022E  2023E  2024E 2020 2021 2022E  2023E  2024E
A AR 55.7 73.2 74.9 109.1 153.0 EPS(%) 093 122 125  1.82 2.55
o A 18 Ao B4R 10.0 17.4 11.1 11.4 11.7 BVPS(%) 527 657 8.07 989 1244
PR A 0.7 0.6 - - - PE(X) 53.9 410 401  27.5 19.6
ARMAL T F A K - - - - - PB(X) 9.5 7.6 6.2 5.1 4.0
55 0.4 5.4 2.4 3.3 4.4 P/FCF 80.5  18.6  46.4  23.4  22.0
LS R/EN -0.3 0.1 0.1 0.2 PIS 16.8 137 135 9.6 71
/“ﬁiﬂ“* f 0.0 -0.0 0.0 -0.0 -0.0 EV/EBITDA - - 270 182 12.6
BEF LML 50.4 4.2 -10.6 16.3 215 CAGR(%) 25.1% 27.8% 11.6% 25.1%  27.8%
BEEHFEAERE 68.9 119.0 73.0 133.4 138.7 PEG 2.1 1.5 3.5 1.1 0.7
REEHEALRE 53.4 -40.0 5.9 6.9 7.8 ROIC/WACC 5.4 62 190 241 68.1
B ENTEALRE 4.8 24.6 12.7 1.3 3.4 REP - - 3.2 4.9 0.9
FH R Wind iR, ZLEIEFFFLFSHRA
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P — Kok 6-12 MR 9T E & 5 iR 300 35 2049 T ah g L An £-5% % 5%;
BH — Ak 6-12 ANA G F W H F %57 K 300 35 % 5% £ 15%,;

Fdh — KK 6-12 MAMRFIE %G PR 300 454 15% L 1

i

A — EFRE, &k 6-12 AN A 3 FK 5 £ 65k 5T 45 F 7% 300 35 Rk 3
B — &FNIKE, Kk 6-12 MNAZFTKE a9k 3h X TP iE 300 35 0%k 3
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B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
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T, A& 6945 8 NPT A 09 F I T RATEAT AR BTN, LARETCTEH
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