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(FF ) 2020 2021 2022E 2023E 2024E
EERN 3521.4 6,053.6 6,671.2 8,010.6 9,992.8
A 313.7 466.4 655.0 795.5 994.8
%k () 0.70 1.04 1.47 1.78 2.23
F B & () 6.51 7.26 8.38 9.63 11.19
B A FafbE 2020 2021 2022E 2023E 2024E
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el Wl & 10.7% 14.3% 17.5% 18.5% 19.9%
BB B R 1.2% 1.5% 2.1% 2.6% 3.2%
ROIC 16.3% 27.0% 18.9% 24.3% 28.4%
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(BF &) 2020 2021 2022E 2023E 2024E (BF &) 2020 2021 2022E 2023E  2024E
RN 3,521.4  6,053.6 6,671.2 8,010.6  9,992.8 AR
R A AR 26351  4556.6 4.867.3 5750.3  7.043.6 BRI R A 2.4% 71.9% 10.2% 20.1% 24.7%
B LA 28.7 38.2 47.2 57.5 68.5 B ALALEE R A 05% 40.1% 49.1% 21.3%  25.3%
AR 170.9 241.0 200.1 240.3 399.7 FARAR KA 4.1% 48.7% 40.4% 21.4% 25.1%
L9 208.0 296.6 325.6 384.5 474.7 EBITDA 3§k 4 9.1% 28.2% 35.0% 12.8% 16.8%
BRI R 206.7 384.5 422.3 504.7 624.5 EBIT ik % 5.2% 30.8% 47.3% 15.0% 19.3%
55 A 25.1 32.5 7.9 4.1 -40.2 NOPLAT 3k £ 6.6% 50.2% 32.0% 18.1% 22.8%
H 7= WAL K 73.0 52.6 65.7 63.8 60.7 RRR AR 0.0% 88.1% -8.0% 4.8%  -1.4%
Ao AL R F M 102.4 -17.0 4192 -150.0 -260.0 FRSERE 10.1% 12.0% 14.3% 14.8%  16.2%
BRI A 9.6 25.2 25.0 25.0 25.0
B LA 354.7 496.8 7408 8985  1,126.2 Al %
AR i e d 22 2.7 3.2 27 2.8 A F 252% 24.7% 27.0% 28.2% 29.5%
& &5 352 5 4942 7377 8959  1,123.4 LA F 10.1%  8.2% 11.1% 11.2%  11.3%
PR 37.1 17.6 73.8 89.6 112.3 AL % 89% 7.7%  9.8%  9.9%  10.0%
FAR 313.7 466.4 655.0 795.5 994.8 EBITDA/E JL A 16.9% 12.6% 15.4% 14.5%  13.6%
EBIT/& LA 13.0%  9.9% 13.2% 12.6% 12.1%
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2020 2021 2022E  2023E  2024E B AR e KA 115 90 87 67 49
L = 715.1 740.8 533.7 640.8  1.605.0 R E AR A e R 34 30 42 39 38
S L L v 329.3 109.2 90.0 -60.0 -320.0 B TR e R A 263 217 205 182 185
VRIS S 521.3 920.7 802.0  1.260.1  1.251.0 LR R 8 R A 50 43 46 46 45
RS . 128.9 325 50.4 87.5 R RN 103 95 97 95 92
Atk 9.6 46.6 3.2 54.6 22.0 &R A R A 474 382 373 316 287
AR 994.9 22100 1,387.2 2.839.3 22729 R R AP He R AL 203 162 185 151 123
F AR K 192.1 372.2 221.5 261.9 285.2
T R A ek A . - i - ; BT ERE
HAHEB AR B 3 B B B ROE 10.7% 14.3% 17.5% 18.5% 19.9%
KM RAREH 4.9 5.2 5.2 5.2 5.2 ROA 6.2%  6.2% 10.9% 10.1% 12.7%
AR Sy 3o = B} ) } B . ROIC 16.3% 27.0% 18.9% 24.3% 28.4%
B 2R~ 1,353.3  1,688.6  1,554.1 1419.7 12852 %A
f TR 217.1 834.1 834.1 834.1 834.1 HERR 49%  4.0% 3.0% 3.0%  4.0%
FE S v 270.2 3215 305.6 289.8 274.0 CE X iR 5.9%  4.9% 4.9% 4.8%  4.8%
FAL iR K 489.8 359.1 320.2 389.8 356.4 CES SRS 59% 6.4% 6.3% 6.3%  6.3%
TR 50975 77367 6.089.3 79857  7,958.3 s ik 0.7% 05% 0.1% -0.2%  -0.4%
IS 302,90 1.221.4 415.0 59.0 ; EEIERREEN 17.3% 15.8% 14.3% 13.9%  14.6%
B Atk 1,122.6  1,899.8  1,312.7 25881  2,111.6 Ak A
Bt R 0.9 - 0.9 0.5 1.0 VAR S 41.2% 56.6% 37.0% 44.8% 35.7%
AL LB A 452.5 746.7 393.1 798.1 591.3 AR & 70.1% 130.4% 58.6% 81.2%  55.5%
Rk 93.2 366.5 - - - AP 1.47 117 145  1.46 1.92
Fhe ks 5tk 128.0 144.3 129.2 133.8 135.8 # R 0.94 060 079 064  1.08
9 % 2,100.2  4,378.7 22509 3,579.6  2,839.6 & AR B 45 2 18.17 18.36 111.04 -71.78 -30.05
U BB AR A 727 93.7 102.6 113.4 129.6 a AL AR AR
LES 445.9 445.9 445.9 445.9 445.9 DPS(1) 0.26 032 044 054 0.67
WA 2,487.1  2,831.5  3,290.0 3,846.9  4,543.2 RS 37.0% 30.8% 30.0% 30.0%  30.0%
B AR A 2.997.3 33581  3.838.5  4.406.1 51187 S 1.2% 15% 2.1% 26%  3.2%
AL AhTR DY kiR

2020 2021  2022E  2023E _ 2024E 2020 2021 2022E  2023E__ 2024E
AR 315.4 476.6 655.0 795.5 994.8 EPS(t) 070  1.04 147 178 2.23
o A 18 e 4 139.1 165.7 150.3 150.3 150.3 BVPS(%) 651  7.26 838  9.63  11.19
W7 RAL S & 73.0 52.6 - - - PE(X) 29.6 19.9 14.1 11.6 9.3
PIAE TSR K -102.4 17.0 -19.2 -150.0 -260.0 PB(X) 3.2 2.8 2.5 2.1 1.8
EE gl 16.7 316 7.9 141 -40.2 P/FCF 141 32373 385  33.0 9.3
HFH K 9.6 25.2 25.0 -25.0 -25.0 P/S 2.6 15 1.4 1.1 0.9
U B A AR A 1.7 10.2 8.9 10.8 16.2 EV/EBITDA 211 141 8.5 7.2 5.6
FERF LMK 88.6 -579.6 172.3 -378.9 -69.2 CAGR(%) 36.7% 28.5% 295% 36.7%  28.5%
2EEHFEALRE 914.4 1197.9 950.3 388.6 767.0 PEG 0.8 0.7 0.5 0.3 0.3
BREEHNTERERT 520.4 -809.7 211.8 300.2 512.0 ROIC/WACC 1.6 2.7 1.9 2.4 2.8
BEZHTERERE 65.9  1,055.4  -1,369.2 -581.7 -314.9 REP 4.1 1.1 1.4 1.0 0.8
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