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B AT AL AR, B 2022 SR ARFE Ak £ AR ARR A, EILH 5 B4 G U '

BB T3 BAR LHAK, AR BBE AT IMIFAT T 2023 4 Lik. 2) BAE- % M

XEk: FHEETIRIE TR R EDR, X LIP ZRAW#fdH, BT & EFHE (BFA) 7,192.39

W, B RAESEAE . AR AR SR L, RAAEAE. 3) #k: B RETHE(FFAL) 7192.39

HEKF S R EALERRT . BA Bk, WARRELY L 1020%, 2022 F454ed ok ERE (BFR) 937.73
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(&% ) 2019 2020 2021E 2022E 2023E
EX-2' PN 23,4035  23866.7 229156 24,9940  25859.1
#4108 366.0 404.6 347.0 371.1 402.8
B Bk $ () 0.39 0.43 0.37 0.40 0.43
R T () 4.29 4.62 4.92 5.19 5.49
B A Fofh 4 2019 2020 2021E 2022E 2023E
W& & (1) 19.6 17.7 20.6 19.3 17.8
% % (42) 1.8 1.7 1.6 15 1.4
A AE & 1.6% 1.7% 1.5% 1.5% 1.6%
BhREREE 9.1% 9.3% 7.5% 7.6% 7.8%
iR &S 1.6% 1.7% 1.5% 1.6% 1.7%
ROIC 13.9% 13.0% 11.7% 15.0% 12.2%
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W %3 AR B Fe b L RKABIL &
LREE S W %3 4%
(BF A) 2019 2020 2021E  2022E  2023E (BFR) 2019 2020 2021E 2022E  2023E
EE XN 23,4035 23.866.7 2209156 249940 25859.1 AR
e e A 20,093.5 20.989.1 20.330.9 22210.7 22,9085 BB KA 55% 2.0% -4.0% 9.1%  3.5%
ER 48.8 45.2 47.9 50.6 51.8 BALAEE R A 472% 41.2% -140%  6.9%  8.2%
WA 1,657.8 870.8 873.6 878.7 901.1 AR 3 R 19.6% 10.5% -14.3%  7.0%  8.5%
L3 743.5 837.8 853.6 927.6  1,002.2 EBITDA 3k 4 109.2% 11.4% -17.7%  51%  5.4%
A 43.4 56.1 62.0 68.8 76.5 EBIT gk 5 150.1%  4.7% 20.7%  7.1%  7.3%
55 R 116.7 69.8 54.3 59.3 55.3 NOPLAT 3k 62.6% 23.7% -145% 7.1%  7.3%
P RARAR R -184.9 -102.2 -100.0 -100.0 -100.0 AR R AR 32.4% -5.6% -16.3% 31.8% -37.3%
oA RAAE T A 84.7 28.7 12.7 85 1.4 FRFHRE 13.6% 10.6% 7.9% 7.3%  7.4%
FH AL S 58.1 56.5 90.0 68.2 71.6
kAR 737.9  1,042.2 896.0 958.0  1,036.6 A%
otk SRl £ 227 335 31.0 -32.9 325 LA 14.1% 12.1% 11.3% 11.1%  11.4%
GRER-= A 7153  1,008.7 865.0 9252  1,004.1 &AL 32% 4.4% 3.9% 3.8%  4.0%
BPTAAL 1545 257.0 220.4 235.7 255.8 A 1.6% 1.7% 1.5% 15%  1.6%
FAA 366.0 404.6 347.0 371.1 402.8 EBITDA/E LA 6.2% 6.7% 5.8% 56%  5.7%
EBIT/& bbA 4.9% 50% 41% 41%  4.2%

£ Atk EAR

2019 2020 2021E ___ 2022E 2023E B AR e KA 48 60 66 55 48
il 2.975.0 3.713.3 3.565.3 3.888.7  4.798.3 B AL A e R A 27 24 15 23 22
ES TS S . R 4.4 15 2.0 B R e R A 120 130 133 131 137
LR 1,909.8  1,604.4  1,857.8 1,907.8  1,962.3 USRS SEREENE S 28 27 27 27 27
BT : . 4.0 1.1 1.2 A4 R e KA 38 44 40 41 42
AT PR 208.8 201.4 288.5 221.2 287.2 B R R R A 194 215 222 206 204
A5 2,7549  3,091.9 19544 37835 22117 R R A e KA 86 94 87 84 75
FALTB T 351.2 371.8 305.4 342.8 340.0
TG 2Rkt B - 8.7 2.9 3.9 BEEEHE
HAZBHBF B } B} B . ROE 9.1% 93% 75% 7.6% 7.8%
KIS 332.7 352.1 352.1 352.1 352.1 ROA 41% 51% 4.8%  4.6% 5.3%
NS W 23.3 22.0 22.0 22.0 22.0 ROIC 13.9% 13.0% 11.7% 15.0% 12.2%
B3 3.615.3  4,350.3 3,991.2 3,632.1  3,273.0 kAE
A TR 775.8 396.7 396.7 396.7 396.7 BRI A 7.1%  3.6% 3.8% 35%  3.5%
RH F - 170.8 160.6 148.4 136.1 123.9 FREA R 32% 35% 3.7% 3.7%  3.9%
R X 611.7 516.1 534.5 4525 420.8 KRS SRy 02% 02% 0.3% 0.3%  0.3%
KR 13,729.2 14,7805 13,433.3 15140.9 14,195.0 553 A 05% 0.3% 02% 0.2%  0.2%
EH S 22733 1,827.2 1,061.0 1,726.1 - w9 8 AN 10.9%  7.7%  8.0% 7.7%  7.9%
B AT AR 1,917.8  2,068.4  1602.6 24441  1,776.2 A7
BLAE R 0.6 9.1 7.6 5.8 8.6 KRR 52.5% 51.2% 42.0% 44.8%  36.8%
JeAe B 5 1,442.0  2,3140 2,391.1  1,394.4  2779.9 A e 110.4% 104.8% 72.5% 81.3% 58.2%
KA 895.8 614.2 - 555.4 - A PR 146 144 158 182 210
FAe AR R A 675.2 729.9 584.7 663.3 659.3 # LR 097 095 119 114 1.62
§i fk & M 7,2048  7,562.8 56469 6,789.1  5224.0 & AR 45 4 9.81 1715 17.49 17.15  19.75
D HRE A 25058 2,888.3 31711 34841 38219 ¥ EHEA
B 937.7 937.7 937.7 937.7 937.7 DPS() 012 013 011  0.12 0.13
ERRe 3,122.2  3,427.8  3,677.6  3,929.9  4,211.4 EE 30.7% 30.1% 30.5% 30.5%  30.4%
BARE 6.524.4 _ 7.217.7 _ 7.786.4 83517 89710 JE s i 1.6%  1.7%  15%  16%  1.7%
AeREE 2 54 Ao 15 A A

2019 2020 2021E  2022E  2023E 2019 2020 2021E 2022E  2023E
AR 560.8 751.7 347.0 371.1 402.8 EPS(%) 039 043 037  0.40 0.43
o 4 18 Ao e 331.7 448.2 371.4 371.4 371.4 BVPS(7) 429 462 492 519 5.49
K RAE A 188.8 102.2 - - - PE(X) 19.6  17.7 206  19.3 17.8
AR TR X -84.7 28.7 12.7 8.5 1.4 PB(X) 1.8 1.7 1.6 1.5 1.4
EE g 113.7 127.6 54.3 59.3 55.3 P/FCF 412 156 212 1865 10.8
SRS 58.1 56.5 -90.0 68.2 71.6 PIS 0.3 0.3 0.3 0.3 0.3
DI ARAR R 194.8 347.1 297.6 318.3 3455 EV/EBITDA 6.8 7.1 5.7 6.4 4.2
FEFEN LS 3473 2,100.1 584.3 -1,910.9  2,154.6 CAGR(%) 71% -02% 18.4% 7.1%  -0.2%
BEEHFERERT 9730  2,213.2  1,577.3 -867.4  3,250.4 PEG 2.7 -116.2 1.1 2.7 -116.7
BEEHTLEAERE ) 4537 -899.1 72.4 79.9 69.6 ROIC/WACC 1.5 1.4 1.3 1.6 1.3
B ENFEALART 63.6 561.8  -1797.7 11109  -2.419.4 REP 1.0 1.4 1.2 0.8 1.1
FA R Wind FiR, ZEFIEFFRFSHA
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EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1
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A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;
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P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
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
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FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
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