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(87 %) 2021A 2022A 2023E 2024E 2025E
EX 3! N 6,281.5 6,704.7 7,590.7 8,404.9 9,384.8
&A1 577.5 638.6 800.3 936.6 1,093.9
AR () 0.97 1.08 1.35 1.58 1.84
AT (L) 4.41 4.65 5.39 6.20 7.15
B A A f51E 2021A 2022A 2023E 2024E 2025E
A E (1) 28.12 27.52 30.33 25.92 22.19
T (45) 6.21 6.37 7.59 6.59 5.72
e DR S 9.2% 9.5% 10.5% 11.1% 11.7%
BEEREER 23.6% 23.8% 26.9% 27.2% 27.6%
R & S 1.0% 1.3% 1.5% 1.9% 2.2%
ROIC 22.4% 21.6% 29.9% 31.9% 34.2%

HIEFR: Wind TR, Z/50ERTE &M
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(FF ) 2021 2022  2023E  2024E  2025E (FF ) 2021 2022 2023E 2024E 2025E
R ON 6,281.5 67047 7,590.7 8,4049 9,384.8 )R- 3
B kAR A 44273 47409 53019 58505 6,509.8 FR AR & 8.6% 6.7% 13.2% 10.7% 11.7%
& AR 34.1 34.2 38.7 42.8 47.8 R IPLEE S 23.2% 7.8% 26.4% 17.0% 16.8%
HERR 313.7 323.3 366.1 396.9 433.8 AA)E K F 21.2% 10.6% 25.3% 17.0% 16.8%
L g 923.2 988.6 11,0889 1,180.5 1,299.3 EBITDA % % 25.5% 3.8% 26.4% 16.7% 16.5%
W 4% A 21.3 -46.4 -36.5 -42.8 -49.7 EBITH# %k % 25.4% 3.5% 29.4% 17.0% 16.8%
K7 BAER % -63.3 72.7 74.3 82.3 85.7 NOPLAT 3 % % 22.9% 6.4% 30.6% 17.0% 16.8%
A RAAE T AR 11 -1.3 0.0 0.0 0.0 HFFAEKE 16.1% 5.5% -16.6% 41.9% -14.5%
AL A 6.0 0.0 0.0 0.0 0.0 HREHRE 15.1% 5.4% 15.9% 15.1% 15.3%
X 2 F 590.6 636.8 805.1 942.2 1,100.5
g S Al 5.5 5.6 0.0 0.0 0.0 A1 8 F
HEER 596.1 642.5 805.1 9422  1,100.5 ERIES 29.5% 29.3% 30.2% 30.4% 30.6%
BT, 18.6 3.9 4.8 5.7 6.6 & A i R 9.4% 9.5% 10.6% 11.2% 11.7%
sk 577.5 638.6 800.3 936.6 1,093.9 B8 & 9.2% 9.5% 10.5% 11.1% 11.7%

EBITDA/# kA 9.6% 9.3% 10.4% 10.9% 11.4%

7 RHER EBIT/# kol A 9.1% 8.9% 10.1% 10.7% 11.2%

(F7% ) 2021 2022  2023E  2024E  2025E BEKE
Rk 3,3434 3,056.8 4,339.2 42235 57119 R R 8 8 7 6 5
XY HAEBA 0.0 0.0 0.0 0.0 0.0 BB A F A 4 R A 186 187 172 172 163
bk 1,838.4 22199 2,166.8 2,460.2 2,449.1 B K R RS 381 353 381 356 385
oL &2 120.1 111.1 125.8 139.3 155.5 J R R # R HK 96 110 105 100 95
AT 708.0 552.2 625.2 692.2 772.9 PO E P 38 41 41 41 41
oy 524.1 537.1 649.7 660.0 797.3 BRE AR 375 373 363 364 365
SRR Ak 15.4 15.6 17.7 19.5 21.8 B AR RHK 153 151 112 143 109
T ARk 0.0 0.0 0.0 0.0 0.0
HHEMBA 0.0 0.0 0.0 0.0 0.0 E:3 4ok ¥
KA LT 0.9 0.9 0.9 0.9 0.9 ROE 23.6% 23.8% 26.9% 27.2% 27.6%
F B M ROA 8.4% 9.4% 9.7% 11.0% 10.7%
B &% 143.7 141.5 134.2 126.6 119.0 ROIC 22.4% 21.6% 29.9% 31.9% 34.2%
ERETAE 0.0 0.0 0.0 0.0 0.0 QRS
K= 6.2 7.3 134 20.4 28.4 HET A& 5.0% 4.8% 4.8% 4.7% 4.6%
AR K 181.5 186.4 180.8 175.3 169.7 FRR M5 14.7% 14.7% 14.3% 14.0% 13.8%
FEER 6,881.7 6,828.8 82536 8517.8 10,2265 49k A & -0.3% -0.7% -0.5% -0.5% -0.5%
Bk S 22.0 23.8 0.0 0.0 0.0 ES JEX S IN 19.4% 18.9% 18.7% 18.3% 17.9%
JAT k2 35183 3,256.7 4,174.6 3,865.4 4,902.3 0o %]
A R 0.0 0.0 0.0 0.0 0.0 KR E 62.0% 59.6% 61.3% 56.8% 58.5%
iR R 692.4 771.7 863.1 9525 1,059.8 jiRie &9 163.0%  147.5%  158.1%  131.3%  140.8%
K 0.0 0.0 0.0 0.0 0.0 FH P E 1.55 1.60 1.57 1.70 1.66
F AR Gtk 32.8 17.8 17.8 17.8 17.8 Ak E 1.42 1.47 1.44 1.56 153
Rtk &R 42655 4,070.0 50556 4,835.7 5,980.0 ) BAR S B 309.73 461.93  1485.98 - -
D H IR E 0.0 0.0 0.0 0.0 0.0 PE-% T
M A 593.6 593.6 593.6 593.6 593.6 DPS(7t) 0.39 0.55 0.61 0.76 0.89
B A 2,0226 21652 2,6044 30886 3,652.9 vk 48.9% 56.5% 56.5% 56.5% 56.5%
BARAR S 2,616.2 2,758.8 3,198.0 3,682.2 4,246.5 [N E XS 1.0% 1.3% 1.5% 1.9% 2.2%
AL A TR 3 Ao i AR AR

(FF ) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
HAiE 577.5 638.6 800.3 936.6 1,093.9 EPS() 0.97 1.08 1.35 1.58 1.84
ot 37 18 Fa 4l 5.0 15.9 18.8 19.3 19.8 BVPS() 4.41 4.65 5.39 6.20 7.15
K BAL AR -63.3 727 74.3 82.3 85.7 PE(X) 28.12 27.52 30.33 25.92 22.19
MAMEEANR & 11 1.3 0.0 0.0 0.0 PB(X) 6.21 6.37 7.59 6.59 5.72
4% A 213 -46.4 -36.5 -42.8 -49.7 P/FCF 65.92 101.31 14.77 72.09 12.03
HFMR K -6.0 0.0 0.0 0.0 0.0 P/S 2.59 2.62 3.20 2.89 2.59
YRR RAR A 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 27.08 28.25 29.71 25.99 21.33
FEFEGES -149.3  -401.6 7859  -688.2 833.1 CAGR(%) 22.4% 15.7% 17.7% 21.1% 16.9%
BEEHFARALRE 341.5 280.6 1,642.8 307.1 11,9828 PEG 1.33 2.60 1.20 1.52 1.32
EEEHEEALRE 722 -32.7 -12.0 -13.2 -14.6 ROIC/WACC 3.46 3.33 4.62 4.92 5.28
BAEHFLEALAE -256.6  -526.3  -348.4  -409.6  -479.8 REP 1.78 1.90 2.18 1.47 1.54
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T AR AE ) AR IRE 89 4EAT N 22 PT 3| AT R RAEAT 4%
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