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a4,
(FF ) 2020 2021 2022E 2023E 2024E
EERN 3,069.4 3,805.1 4,127.2 4735.9 5,254.2
A 5475 785.1 651.0 749.0 878.0
ROk $5.(7) 0.30 0.43 0.35 0.41 0.48
H & HE () 2.39 3.24 3.49 3.59 3.69
P 2020 2021 2022E 2023E 2024E
WA E (1) 14.8 10.3 125 10.8 9.2
% R (1) 1.8 1.4 1.3 1.2 1.2
%4008 & 17.8% 20.6% 15.8% 15.8% 16.7%
el ek &S 12.4% 13.1% 10.1% 11.3% 12.9%
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(BF#) 2020 2021 2022E  2023E 2024E @FR) 2020 2021 2022E  2023E  2024E
EERTON 3,069.4  3,805.1 4,127.2 47359 52542 AR
R A AR 1.931.7 26019 2.895.2 3.2852  3.628.9 BRI R A 3.3% 24.0% 85% 14.7% 10.9%
ER A 29.3 34.0 36.8 42.3 46.9 AL AR R A 13.2% 52.0% -16.3% 14.2%  17.3%
HERA 182.3 191.0 167.2 208.4 227.5 AR R 32.9% 43.4% -17.1% 15.1% 17.2%
#R % 286.0 3221 297.2 357.1 394.1 EBITDA 34 % 18.0% 23.1% -3.4%  9.4%  15.0%
CES g 133.9 156.6 178.7 208.4 233.3 EBIT 35 21.8% 26.1% -8.2%  8.3%  18.0%
el 9.0 0.7 4.1 4.7 5.3 NOPLAT 3§ % 24.9% 41.3% -16.8% 14.2% 17.3%
H 7 BALH K 91.1 -16.5 53.8 -35.1 -44.4 R FARRE 41%  8.7%  2.8% 47%  2.7%
LA Wi R R 1.0 0.9 B} B . FRFRE 8.8% 34.1% 7.5%  2.6% 2.8%
AL U A 167.7 4495 280.9 290.6 365.0
R 616.0 936.2 783.4 894.7  1,049.3 Al £
VAR B & 76 7.9 6.3 73 7.2 RS 37.1% 31.6% 29.9% 30.6% 30.9%
& &5 608.4 928.3 777.0 887.4  1,042.1 LA F 20.1% 24.6% 19.0% 18.9%  20.0%
BB 635 144.4 120.9 138.0 162.1 AALE R 17.8% 20.6% 15.8% 15.8%  16.7%
AR 547.5 785.1 651.0 749.0 878.0 EBITDA/Z A 31.0% 30.8% 27.4% 26.1% 27.1%
EBIT/& A 25.0% 25.4% 21.5% 20.3% 21.6%
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2020 2021 2022E  2023E 2024E B AR e KA 164 133 119 104 88
LRk 1.141.2  2.396.1 2.680.5 2.832.5 2.732.8 WA E AR e R 89 51 47 35 26
XY RARK _ R . - ; U RER I S 353 340 396 378 358
VRIS S 547.9 546.1 710.0 852.0  1.022.4 LR R 8 R A 85 52 55 59 64
FLCR AR 334.8 363.2 381.3 400.4 420.4 R RN 88 79 77 71 67
AT IR 33.6 22.1 39.9 305 47.2 &R A R A 737 684 733 690 656
'y 809.1 866.6 909.9 955.4  1,003.1 R R AP He R AL 446 368 359 324 303
AT 44.6 78.3 78.3 78.3 78.3
THE A A gk _ . i . ; BEERE
HHEIMER B 3 B _ B ROE 12.4% 13.1% 10.1% 11.3% 12.9%
R RARALH 1,043.4  1,441.7 16417 19417 23417 ROA 8.5% 9.8% 7.5% 8.0%  9.0%
P ¥ B} ) } B} ) ROIC 14.4% 21.2% 16.2% 18.0% 20.2%
Bl &R 1.463.2  1,348.7 13749 13684  1,198.8 %A
AR TA 37.8 66.8 66.8 66.8 66.8 HE KA 5.9%  5.0% 4.1% 4.4%  4.3%
R K- 477.7 456.4 435.6 414.7 393.9 ERRAE 9.3%  85% 7.2% 7.5%  7.5%
St 3R B 483.8 452.4 450.1 447.8 447.0 KRS ks 4.4%  41%  43%  4.4%  4.4%
TR 6,417.0 8038.4 87689 93884  9752.4 s ik 0.3% 0.0% -0.1% -0.1% -0.1%
M4 63.8 28.8 ; 1733 - 29§78 AN 19.9% 17.6% 155% 16.2%  16.2%
Btk 657.2 586.4 765.5 905.4  1,089.6 Ak A
B At B 457.9 515.1 669.6 803.5 964.2 w7 R R 27.9% 22.8% 23.9% 27.1% 27.8%
FAb R R 202.2 191.4 191.4 191.5 191.5 AL 38.6% 29.5% 31.4% 37.1% 38.5%
LRAER S 34.6 39.9 - _ ) L 211 323 295 248 2.36
Jot kA A At 372.3 467.3 467.3 467.3 467.3 EA AR 152 258 239 202 1.92
8 4 %4 1,788.0  1,828.9  2,093.8  2,540.9  2,712.6 LR AR A 2 84.71 1,346.06 -214.86 -202.75 -215.63
R U ERCE 218.1 232.8 237.9 238.3 240.3 a AL AR AR
J A 1,334.4 15357  1,842.9 1,842.9 18429 DPS(1) 022 037 025 031 0.37
RS 3,062.9  4,398.3 45942  4,766.3  4,956.6 R s 73.1% 88.0% 69.9% 77.0% 78.3%
B AR A 4.629.0 _ 6.209.5 _ 6.675.0 _ 6.847.5 _ 7.039.8 S 4.9% 85% 5.6% 7.1%  8.5%
RERETL A G Fe AT AT

2020 2021 2022E  2023E 2024E 2020 2021 2022E  2023E  2024E
A AR 544.8 783.9 651.0 749.0 878.0 EPS(t) 030 043 035 041 0.48
o A 18 e 4 190.2 209.0 244.7 277.3 290.4 BVPS(%) 239 324 349  3.59 3.69
W WAL 70.0 16.5 - - - PE(X) 148 103 125 108 9.2
NRMAEE Bk 1.0 0.9 - - - PB(X) 1.8 1.4 1.3 1.2 1.2
55 20.1 18.1 4.1 4.7 5.3 P/FCF 258 194  17.3 112 13.9
LS R/EN -167.7 -449.6 -280.9 -290.6 -365.0 PIS 2.6 2.1 2.0 1.7 1.5
DA A 2.7 1.1 5.2 0.4 2.0 EV/EBITDA 7.2 9.0 5.2 4.7 4.1
FEF LN L) 652.3 84.3 93.0 78.9 90.8 CAGR(%) 11.2%  3.9% 15.6% 11.2%  3.9%
BEEHFEALRE 12460 691.0 708.8 810.3 890.9 PEG 1.3 2.6 0.8 1.0 2.3
BREEHNTERERT -436.0 88.7 -169.1 -259.4 -135.0 ROIC/WACC 1.4 2.0 1.5 1.7 1.9
BEEHNTEAERE -670.6 741.7 2552 -398.9 -855.7 REP 1.3 1.3 0.9 0.8 0.7
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