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WA R AT R R AR TR S R B ZA
B AR AT

(FF x) 2020 2021 2022E 2023E 2024E
EERN 389.3 780.7 1,088.4 1,526.2 2,146.1
% F) 8 62.1 158.3 254.3 359.7 508.3
1% K A () 0.15 0.38 0.61 0.86 1.21
H &K () 1.20 1.62 4.65 5.50 6.71
B Fo b lh 2020 2021 2022E 2023E 2024E
WA E(12) 128.6 50.4 31.4 222 15.7
T & (42) 15.8 11.8 4.1 35 2.8
%4008 & 15.9% 20.3% 23.4% 23.6% 23.7%
SR KEE 12.3% 23.3% 13.0% 15.6% 18.0%
BB B R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 42.5% 82.8% 102.3% 60.9% 79.2%
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N ) P AR S8 4R

W 43R R TR Ao fd {E S8 0%

i & WM 535 4%
(BF ) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E  2024E
EETON 389.3 780.7 10884 15262  2,146.1 AR
B Al AR A 251.2 429.9 605.2 856.2  1.214.7 BB R R 11.8% 100.6% 39.4% 40.2%  40.6%
ER A 2.4 5.2 5.4 7.6 10.7 AL AR R A 229.6% 236.1% 17.4% 41.3%  41.2%
HEH M 5.1 14.2 17.4 21.4 27.9 AR R 287.5% 155.0% 60.7% 41.4%  41.3%
#R % 22.8 45.1 59.9 80.9 109.4 EBITDA 34 % 138.9% 199.2% 44.8% 39.1%  39.3%
CES g 50.6 97.7 130.6 178.6 244.7 EBIT 35 141.1% 200.6% 41.0% 41.3%  41.2%
el 3.0 8.9 - - - NOPLAT 3§ % 248.5% 228.0% 30.0% 41.3%  41.2%
K BALIR & 6.2 25 . . ; PR F AR 68.2%  5.2% 137.4%  8.6%  42.6%
Ao AL R F M 0.0 0.0 0.0 0.0 0.0 FRPHRE 138.8% 34.5% 187.0% 18.4% 21.9%
HFE AL LKA 0.4 0.3 _ N R
ERL 68.4 230.0 270.0 381.6 538.7 Al %
AR i e d 0.2 51.9 _ _ B A F 35.5% 44.9% 44.4% 43.9% 43.4%
#)98 % 5 68.2 178.1 270.0 381.6 538.7 ERSAREES 17.6% 29.5% 24.8% 25.0% 25.1%
AL 6.1 20.8 16.2 22.9 32.3 A 15.9% 20.3% 23.4% 23.6% 23.7%
AR 62.1 158.3 254.3 359.7 508.3 EBITDA/Z A 16.9% 25.2% 26.2% 26.0%  25.8%
EBIT/& A 16.4% 24.5% 24.8% 25.0% 25.1%

# = R sEAR

2020 2021 2022E  2023E  2024E B AR e KA 5 7 9 7 4
L 112.9 2931 13286 1533.8 17828  AATLAAALERM 169 103 124 134 125
o JES S N v 28.5 1.6 12.7 14.3 9.5 AR P e R A 317 243 430 503 431
VRIS S 771 56.4 200.9 166.6 297.2 LR R 8 R A 57 31 43 43 39
BB 12.0 7.3 41.1 23.4 56.3 7 5E R e R A 114 76 82 87 83
Atk 34.8 40.4 57.5 100.4 110.6 &R A R A 384 315 488 542 457
AR 139.5 191.5 306.6 427.8 564.6 R R AP He R AL 174 112 138 145 130
F Al 5 17.3 40.0 23.8 27.0 30.2
ST AR A gk R R R R _ BREDRE
HHEIMER B 3 B _ B ROE 12.3% 23.3% 13.0% 15.6% 18.0%
RIALIL T B - 51.4 51.4 51.4 ROA 11.1% 195% 11.8% 14.6%  16.9%
P ¥ _ ) ) } ; ROIC 425% 82.8% 102.3% 60.9%  79.2%
B &% 6.3 23.1 34.0 29.1 242  XA*
AT B ) B B . AR R R & 13% 1.8% 1.6% 1.4% 1.3%
I%% ou 0.9 11.8 19.4 9.1 ; wER AR 59% 5.8% 55% 53%  5.1%
St kiR K 128.2 141.9 67.2 73.8 64.1 BEA A A 13.0% 12.5% 12.0% 11.7%  11.4%
KR 557.5 807.1  2,143.1 24565  2.991.0 s ik 0.8% -1.1% 0.0% 0.0%  0.0%
B S . - - - ; SR K RSN 19.4% 19.0% 19.1% 18.4% 17.8%
Btk 14.7 74.4 53.8 102.1 127.8 Ak A
At 2 . . . - ; w5 9.3% 15.8% 8.9% 6.0%  5.8%
FAb R R 37.2 48.2 41.2 42.3 44.1 AL 10.3% 18.7%  9.8%  6.3%  6.2%
Kk - - 95.2 - - AP 8.14 514 20.76 15.88  16.59
Jete kiR A B 0.1 45 1.6 2.1 2.7 EA AR 5.45 358 17.53 1292  13.30
U S 52.0 127.2 191.8 146.5 174.6 LR AR A 2 21.28 -21.49
Y HE R ~ 0.5 0.1 a1 3.0 2 48 AR
J A 378.0 378.0 420.0 420.0 420.0 DPS() - - - - -
WA 127.5 301.4  1,531.4  1,891.1  2,399.4 RS 0.0% 0.0% 0.0% 0.0%  0.0%
B AR A 505.5 679.9 19513  2310.0  2.816.4 HL g R 0.0% _ 0.0% _ 0.0% _ 0.0% __ 0.0%
AL AhTR DY kiR

2020 2021 2022E  2023E  2024E 2020 2021 2022E  2023E  2024E
AR 62.1 157.3 254.3 359.7 508.3 EPS(7) 0.15 0.38 0.61 0.86 1.21
o A 18 e 4 3.2 6.8 15.2 15.2 14.0 BVPS(%) 120 162 465 5.0 6.71
PR A 6.2 2.5 - - - PE(X) 128.6  50.4 314 222 15.7
AABET B X 0.0 0.0 0.0 0.0 0.0 PB(X) 158  11.8 4.1 3.5 2.8
EE gl 0.0 6.7 - - - P/FCF 237.7 533 1,283.4  37.2 33.7
LS R/EN 0.4 0.3 - - - PIS 205 102 7.3 5.2 3.7
U B A AR A -0.0 1.0 -0.6 -1.0 1.9 EV/EBITDA - - 232 1509 11.0
FEREHTH -225.0 -8.9 -299.1 72.3 -276.6 CAGR(%) 79.5% 47.7% 151.2% 79.5%  47.7%
2EEHFEAERE 21.7 193.6 30.1 301.6 243.8 PEG 1.6 1.1 0.2 0.3 0.3
REEHEALRE 197.4 48.3 -44.8 1.6 4.7 ROIC/WACC
BEZHTERERE 222.0 417 11104 -94.8 0.5 REP
FHRR: Wind FiR, RAZIEFFRL T SRR
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Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1
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B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;

B SHIFEA
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