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(7 ) 2020 2021 2022E 2023E 2024E
RN DN 7,264.1 8,750.5 8,098.0 9,4080  10,858.0
% #)78 625.5 595.1 488.0 574.0 675.0
=3 L& AC) 1.14 1.09 0.89 1.05 1.23
K () 10.25 11.17 11.80 12.71 13.77
B A FofE AL 2020 2021 2022E 2023E 2024E
WA & (1) 7.8 8.2 10.0 8.5 7.2
4 & (1) 0.9 0.8 0.8 0.7 0.6
- FIR-ES 8.6% 6.8% 6.0% 6.1% 6.2%
BRERER 11.1% 9.7% 7.6% 8.3% 9.0%
B 1.8% 1.8% 1.3% 1.6% 1.9%
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W %1% A TR M FelE 1A BB &
LR S W %3 4%
(BF A) 2020 2021 2022E  2023E __ 2024E (BFR) 2020 2021 2022E  2023E__ 2024E
EE XN 7.264.1  8750.5 8,098.0 9.408.0 10,858.0 AR
B AL AR A 51252 6,470.8  6,064.9 7,068.4  8,149.5 BALBAF R A 0.5% 205% -7.5% 16.2% 15.4%
ER 97.6 103.0 106.0 120.1 140.4 BALAEE R A 13.4%  2.3% -23.0% 19.7% 17.6%
&R 512.5 665.0 593.3 702.1 803.0 ARG R 13.1%  -4.9% -18.0% 17.6%  17.6%
L3 620.9 646.2 587.9 640.7 738.3 EBITDA 3k 4 2.4% -02% -12.6% 13.0% 12.6%
LS e 136.4 156.0 154.9 174.8 201.0 EBIT Jg ks 3.6% -5.6% -17.2% 18.0%  16.8%
55 R 68.5 48.2 32.4 28.2 27.1 NOPLAT 3k 75% -33% -21.7% 17.2%  17.2%
P BALAR K 15.8 11.4 -13.3 13.5 12.8 AR R AR 2.7%  4.9% -36.8% 64.6% -32.1%
Ao AR RS A 3.1 ; 1.0 1.4 0.8 RS E 10.1% 9.3% 55% 7.6%  8.3%
FH AL S 0.9 26.1 13.5 13.5 13.5
R 744.6 762.0 586.3 702.0 825.7 A%
Ao AL S AR 2.4 14.6 5.7 6.0 8.8 LA E 20.4% 26.1% 25.1% 24.9%  24.9%
# 98 & 4R 747.0 747 4 580.6 696.1 816.9 EE SRR 10.3%  8.7% 7.2% 7.5%  7.6%
R PR 1123 131.1 89.7 111.5 128.5 AR & 8.6% 6.8% 60% 6.1%  6.2%
FAA 625.5 595.1 488.0 574.0 675.0 EBITDA/E LA 13.5% 11.2% 10.6% 10.3%  10.1%
EBIT/% dsin 10.9%  85% 7.6% 7.8%  7.9%

£ Atk EAR

2020 2021 2022E  2023E _ 2024E ERS VRLEES S 92 74 72 54 39
wREE 19841 21674  3.939.3 27916 47079  AAFTLELEERL 56 60 49 53 60
BRI L S 203.1 - 1.0 2.4 3.2 B R e R A 279 261 314 308 299
RSN 1,377.3  1,942.3 7275 25695  1,265.2 YRS SEELES S 62 68 59 63 64
BRI 6.6 8.0 41.9 13.9 25.1 A5 2 R 105 91 105 103 100
AT 50.1 73.3 55.1 88.1 76.3 &R R A 417 375 428 394 367
A5 2,156.9  2257.8  2/457.2 2,930.9  3,105.0 R R A e KA 187 162 146 129 116
FALTB T 224.5 228.1 228.0 226.9 227.7
ST A A gk R R R R _ BEEERE
Ry B } B} B . ROE 11.1% 9.7% 7.6%  8.3% 9.0%
k,ﬁ}]w;ﬁ;ﬁ 3.9 3.7 3.7 3.7 3.7 ROA 72% 6.5% 5.0% 5.4% 6.1%
RS o - 41.3 41.3 41.3 41.3 ROIC 18.5% 17.4% 13.0% 24.1% 17.2%
B R~ 1,869.4 1,740.9 1517.4 12940  1,070.5 kAE
A TR 16.4 34.0 34.0 34.0 34.0 BRI A 71% 7.6% 7.3% 7.5%  7.4%
R~ 610.2 448.1 4322 416.2 400.2 CEA ik 85% 7.4% 7.3% 6.8%  6.8%
Fohe A 5 7 303.6 474.1 348.6 359.1 3765  FTARAE 1.9% 1.8% 1.9% 19%  1.9%
xR 8,806.2  9,419.2  9,827.3 10,771.6 11,336.7 553 A 0.9%  0.6% 0.4% 0.3%  0.3%
B S 3251 187.5 - - ; EEEE RSN 18.4% 17.3% 16.9% 16.4%  16.3%
B AT 1,844.7 20151  2,009.3 2,599.5  2,594.6 A7
BLAE R 29.2 22.6 315 36.4 35.7 VA 34.2% 32.8% 32.0% 33.3% 31.4%
AL A 788.1 7040  1,027.3 862.8 817.9 S AR g vk 51.9% 48.7% 47.1% 49.9%  45.7%
K . - - . ; A b5 201 228 243  2.46 2.73
FAe AR R A 235 157.3 77.0 85.9 106.8 # LR 129 151  1.63  1.63 1.83
§i fk & M 3,010.6 30865 3,452 3,584.7  3,555.0 & AR 45 4 1156 15.49 1910 25.87  31.42
J IR 184.2 218.7 2215 232.0 245.1 & 448 A%
A 547.4 547.4 547.4 547.4 547.4 DPS() 016 016 012 015  0.17
ERRe 4,987.1 54882 509132 6,407.6  6,989.2 EE 14.0% 14.7% 12.9% 13.9% 13.8%
B AR AR 5795.6  6.332.7 _ 6.682.1 71869  7.7817 JE s i 1.8%  1.8%  13%  1.6%  1.9%
AeREE 2 54 Ao 15 A A

2020 2021 2022E  2023E  2024E 2020 2021 2022E 2023E  2024E
AV 634.7 616.2 488.0 574.0 675.0 EPS(7) 1.14  1.09 089  1.05 1.23
w2 VE) Fe A 194.5 243.7 239.4 239.4 239.4 BVPS(%) 10.25 11.17 11.80 1271  13.77
WAL A 15.8 11.4 - - - PE(X) 7.8 82  10.0 8.5 7.2
ANIAEE SR % 3.1 . 1.0 1.4 0.8 PB(X) 0.9 0.8 0.8 0.7 0.6
EE g 35.4 24.6 32.4 28.2 27.1 P/FCF 88  19.3 2.7 4.6 2.4
SRS 0.9 26.1 -13.5 135 135 PIS 0.7 0.6 0.6 0.5 0.4
DI ARAR R 9.1 21.1 2.9 10.6 13.4 EV/EBITDA 6.0 5.3 1.1 2.2 0.2
FRRTEN L 505.9 -426.8  1,368.6 -1,892.7  1,085.3 CAGR(%) 2.7%  3.8% -12.7% 2.7%  3.8%
BEEHFEAERE 885.2 595.7  2,118.9 -1,052.6  2,027.6 PEG 2.9 2.2 0.8 3.1 1.9
BRENTERERT -436.7 42.3 11.4 10.7 11.9 ROIC/WACC 2.9 2.8 2.1 3.8 2.7
BAFHFERERE -165.4 -431.9 -358.5 -105.9 -123.2 REP 0.5 0.5 0.2 0.1 0.0
FA R Wind FiR, ZEFIEFFRFSHA
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P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
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FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
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