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(87 ) 2021A 2022A 2023E 2024E 2025E
EX- 3! SN 4,386.0 4,436.9 5,777.1 7,424.3 9,455.0
%A1 861.5 626.1 1,017.0 1,320.3 1,701.8
RIS (L) 0.92 0.66 1.07 1.39 1.79
LT () 7.22 7.78 8.83 10.18 11.93
B A e f5E 2021A 2022A 2023E 2024E 2025E
T B E (1) 30.92 39.68 27.63 21.28 16.51
T (45) 3.96 3.36 3.35 2.90 2.48
EFARE S 19.6% 14.1% 17.6% 17.8% 18.0%
BRI EE 13.6% 8.9% 12.9% 14.6% 16.2%
B Bl s & 0.2% 0.1% 0.1% 0.1% 0.1%
ROIC 16.4% 10.7% 15.4% 17.4% 18.7%
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(B % ) 2021 2022  2023E  2024E  2025E (B7F ) 2021 2022 2023E 2024E 2025E
KA 4386.0 4,436.9 57771 74243 9,455.0 Ak
B b R A 1,491.8 16569 2,1747 28170 3,606.5 AN K F 20.3% 1.2% 30.2% 28.5% 27.4%
R ¢ 42.0 39.1 50.9 65.4 83.3 BLAERKE 3.7% -30.7% 61.7% 29.8% 28.9%
HERR 1,102.3 11,1616 1,368.1 1,721.0 2,116.1 e ZIREE-ESES 7.1% -27.3% 62.4% 29.8% 28.9%
32k 1,060.7 1,1475 13785 1,7344 2,133.2 EBITDA % % 5.4% -24.1% 38.1% 28.5% 27.7%
W 5-5% A -10.2 7.6 -21.3 -24.9 -30.5 EBITH# £k & 3.3% -31.1% 61.0% 30.1% 29.0%
F 7= RALAR % -85.1 116.9 160.8 196.4 258.9 NOPLAT 3 % % 5.1% -24.6% 61.7% 30.5% 29.3%
Aol SMAE T F I H 50.9 20.1 22.2 24.4 26.8 HFFAIERE 20.0% 11.6% 13.7% 16.8% 23.0%
FRAL LM 49.1 86.7 104.1 124.9 137.3 HFREHERE 12.3% 10.0% 13.5% 15.4% 17.2%
2 LA 936.1 648.3 11,0481 1,360.8 1,753.9
e A sk 2.1 -3.0 0.0 0.0 0.0 RS
F) 18 % 3 938.2 6453 1,048.1 1,360.8 1,753.9 ERIES 66.0% 62.7% 62.4% 62.1% 61.9%
BT AR 75.5 18.6 30.3 39.3 50.6 B kA8 & 21.3% 14.6% 18.1% 18.3% 18.6%
448 861.5 626.1 10170 1,320.3 1,701.8 AA) 8 % 19.6% 14.1% 17.6% 17.8% 18.0%

EBITDA/ % d A 24.4% 18.3% 19.4% 19.4% 19.5%

& R A EBIT/# LN 21.1% 14.4% 17.8% 18.0% 18.2%

(BF ) 2021 2022  2023E  2024E  2025E BEXE
Uil 1,3545 1,340.1 1,3419 1,829.7 2,080.6 o R L 36 51 45 40 35
RHHEBAS 1,403.1 14535 14535 14535 14535 R E A F AT R A 317 374 395 376 388
Rk 3,140.1 13,9432 52796 65729 85216 AT R R 547 604 571 537 525
R 2 112.4 92.9 121.0 155.5 198.0 KR R B R A 248 291 201 291 291
AR 49.6 29.1 37.9 48.7 62.0 B R # R A 104 102 102 102 102
b 474.2 447.7 762.3 805.0 11,2015 BR AR 720 779 691 635 594
H A K 33.3 345 449 57.7 73.5 FH AR R 444 490 428 389 376
T AR ARk R 0.0 0.0 0.0 0.0 0.0
HHEZIBMBRR 0.0 0.0 0.0 0.0 0.0 BEDRE
K AR 163.6 222.4 222.4 222.4 222.4 ROE 13.6% 8.9% 12.9% 14.6% 16.2%
RS ROA 9.6% 6.3% 8.6% 9.5% 10.1%
R 568.8 668.0 755.2 855.4 970.8 ROIC 16.4% 10.7% 15.4% 17.4% 18.7%
EEIe 1.1 0.0 0.0 0.0 0.0 LGRS
K= 186.9 167.5 238.4 316.4 402.2 HER A F 25.1% 26.2% 23.7% 23.2% 22.4%
BB X Rk 14487 16032 16126 1,627.1 1,648.0 FREAE 24.2% 25.9% 23.9% 23.4% 22.6%
FEER 8,936.4 10,002.1 11,869.7 13,944.3 16,834.0 L S -0.2% -0.2% -0.4% -0.3% -0.3%
2002 S 0.1 0.0 0.0 0.0 0.0 ZHIE DN 49.1% 51.9% 47.2% 46.2% 44.6%
JAT R B 1,151.8 1,352.4 1,874.9 2,2285  2,926.0 kS
AT ZE 0.0 0.0 0.0 0.0 0.0 K= G R 24.6% 25.9% 29.1% 30.4% 32.5%
H A 5k 902.7 11,1029 1,447.4 1,8748  2,400.1 R AL L 32.6% 35.0% 41.1% 43.7% 48.0%
K4 % 1.3 0.0 0.0 0.0 0.0 FH R 3.20 2.99 2.72 2.66 2.55
AR R % 142.7 136.7 136.7 136.7 136.7 D% 2.97 2.81 2.49 2.47 2.33
b9 ¥ ] 2,198.7 25920 3,459.0 4,2400 5462.7 A B AR AT 3 222.00 249.29 - - -
R AR B 16.1 18.7 19.6 20.8 22.4 PE% L
A 933.6 952.6 953.0 953.0 953.0 DPS(1t) 0.05 0.02 0.02 0.03 0.04
BHEKA 5788.0 64388 7,438.1 8,730.5 10,395.9 P 5.9% 2.8% 2.8% 2.8% 2.8%
3 6,737.7 7,410.1 84108 19,7043 11,371.3 (e B 0.2% 0.1% 0.1% 0.1% 0.1%
ALRTXR 3 g Aot 1535 4

(% ) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
A8 862.8 626.6 1,017.9 1,321.5 1,703.3 EPS(7t) 0.92 0.66 1.07 1.39 1.79
Foi 8 Fa B 4H 126.6 116.4 93.2 103.9 116.1 BVPS(1) 7.22 7.78 8.83 10.18 11.93
K= BAL A -85.1 116.9 160.8 196.4 258.9 PE(X) 30.92 39.68 27.63 21.28 16.51
AAMEE R % -50.9 -20.1 222 -24.4 -26.8 PB(X) 3.96 3.36 3.35 2.90 2.48
W45 A -10.2 7.6 213 -24.9 -30.5 P/FCF 598.71 110.28  1351.16 53.99 94.95
HFER % -49.1 -86.7  -1041  -1249  -137.3 P/S 6.07 5.60 4.86 3.78 2.97
DR & T 1.2 0.6 0.9 1.2 1.6 EV/EBITDA 24.89 30.60 24.89 19.26 15.16
FEFLGEHD 4774  -7571  -993.1  -813.5 -1,461.2 CAGR(%) 11.9% -11.8% 8.6% 45.2% 29.4%
BEFENFEALRE 317.8 -11.0 132.2 635.4 424.0 PEG 4.33 -1.45 0.44 0.71 0.57
BEEHFEALRE -109.5  -252.2  -1345  -1446  -167.2 ROIC/WACC 2.56 1.67 2.40 2.71 2.92
BREEAFEALAE -228.9 252.9 4.0 -3.0 -5.8 REP 1.95 2.49 1.72 1.29 0.98
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