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FTAT, RARMEEARE, FRAERIAK

o, v I I H s, B 7 AN ATRH o S
(FF ) 2020 2021 2022E 2023E 2024E
TERAN 107,265.0 177,024.3 274,332.1 319,978.3 365,990.1
F1 7,308.6 12,8235 13,2505  19,127.0 22,2739
# ok () 0.72 1.27 1.31 1.89 2.20
RS (R) 3.65 4.82 12.44 13.77 15.31
B A Fafb A 2020 2021 2022E 2023E 2024E
T B % (4%) 21.3 12.2 11.8 8.2 7.0
4 & (1) 4.2 32 1.2 1.1 1.0
A E % 6.8% 7.2% 4.8% 6.0% 6.1%
FR kAR 19.8% 26.3% 10.5% 13.7% 14.4%
BB E 0.6% 1.0% 2.5% 3.7% 4.3%
ROIC 11.8% 14.3% 12.5% 14.7% 15.0%

HIERIR: Wind i, L5 WEFFE 705 F A
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(FF &) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E_ 2024E
B b A 107,265.0 177,024.3 274,332.1 319,978.3 365,990.1 AR
R A AR 86.122.4 130.089.8 218.983.1 240.068.1 272.247.8 BN R 30.0% 65.0% 55.0% 16.6% 14.4%
ALY 24656 88327 123449 14.399.0 16.469.6 FRARERE 431.5% 87.3% -0.4% 50.0% 14.9%
HERA 115.8 155.0 268.2 296.5 348.4 AR R 231.2% 75.5%  3.3% 44.3%  16.5%
w M 472.9 682.7 11452 1,372.0 1,530.5 EBITDA sk # 307.5% 74.6% 21.0% 48.4%  20.3%
CES g 1,963.7 3,915.3  4,9380 6,2315  7,270.0 EBIT 35 356.6% 88.0% 11.9% 54.8% 17.5%
W %3¢ 1,549.4  2,898.4  7,017.0 12,3539 15717.1 NOPLAT gk % 280.7% 76.8% 15.0% 49.0%  19.1%
H 7 BALH K 415 23.9 - - - R FARRE 46.0% 31.7% 26.8% 16.6%  1.5%
Ao S AL B B M 113.0 146.9 356.4 205.4 236.3 FRPHRE 68.1% 36.3% 92.6% 16.0% 16.0%
BRI A 1,847.4 611.1  1,119.8  1,192.8 974.5
LA A 16,681.4 31,246.3 31,112.0 46,655.6 53,617.5 Al £
Jmig g gl 1.6 45 3.9 4.0 4.0 ERES 19.7% 26.5% 20.2% 25.0% 25.6%
GRERE 16,683.0 31,250.9 31,115.8 46,659.5 53,621.5 AL A A 15.6% 17.7% 11.3% 14.6% 14.6%
R 3,311.2  7.6025 68727 11.664.9 12,869.2 AALE R 6.8% 7.2% 4.8% 6.0%  6.1%
FAR 73086 128235 132505 19.127.0 22.273.9 EBITDA/E dicn 21.9% 23.1% 18.1% 23.0% 24.2%
EBIT/& LA 16.9% 19.3% 13.9% 18.4%  18.9%

il i sEAR

2020 2021 2022E 2023E 2024E B AR e KA 264 213 213 246 258
L 10.637.5 17.681.6 27.405.8 78.225.4 187.384.5  AATLAAALRM gy -10 25 12 -9
XY RARK 128.1 345.2 614.9 - ; U RER I S 181 144 143 171 241
LR 3,098.1  8401.2 9,869.2 10,310.0 13.433.4 USRS SRR S 10 12 12 11 12
JoRL &L _ . - . ; A 4 R A 84 72 75 74 72
AT R 3554.8  3,670.7 12,578.0 4,306.3 13,850.3 &I AR 712 588 551 589 612
'y 23,546.0 47,110.2 66,443.6 650955 80,975.3 R R AR R 509 424 353 366 347
F AR K 11,085.5 12,3325 11,0458 18,0958 18,095.8
T R A ek A . - i - ; BT ERE
A EBMBT _ _ _ _ B ROE 19.8% 26.3% 10.5% 13.7% 14.4%
R BAET 8,003.8  7,590.9 8090.9 8590.9  9,090.9 ROA 55% 7.0% 4.8% 6.4%  5.8%
BT 7.9 10.9 -25.3 -41.9 -68.3 ROIC 11.8% 14.3% 125% 14.7% 15.0%
B 5 5 86,002.9 123,345.3 201,668.0 235,891.8 287,957.6 %A
AT AL 87,123.7 107,661.1 118,245.9 89,772.1 83,863.3 HERR 01% 0.1% 0.1% 01%  0.1%
A K 5807.3 57042 56742 56420 5607.6 CE X iR 0.4%  0.4%  0.4% 0.4%  0.4%
St 3R B 2519.3  3,323.4 40,297.6 29,598.2  -1,120.9 KRS ks 1.8% 2.2% 1.8% 1.9%  2.0%
TR 241,514.9 337,177.2 501,908.5 545,485.9 699,069.3 s ik 1.4%  1.6% 2.6% 3.9%  4.3%
M4 45,690.9 37,870.9 62,180.0 75,000.0 93,750.0 29§78 AN 3.8% 43% 4.9% 6.3%  6.8%
FLAF R AR 37,308.6 59,903.9 110,421.0 81,066.0 129,718.1 Ak A
Bt R4 36964 24864 219342 48378 255228 A AME 711% 71.8% 63.5% 61.0% 64.7%
FALRH R 16,718.8 27,080.2 11,7185 11,7185 11,7185 e s 245.7% 254.0% 173.7% 156.5% 183.3%
Rk 62.426.3 109,118.4 109,178.3 157,130.5 188.556.6 AP 050 070 062  1.02 1.20
FAL i it 5.813.8 54739 30818 3.081.8 30818 HALE 0.28 033 030 064  0.89
5 B %A 171,654.9 241,933.8 318,513.8 332,834.6 452,347.8 LR AR A 2 11.70 1176 543  4.78 4.41
U BB AR A 32,803.7 46,4047 57,397.3 73,265.0 91,743.4 a AL AR AR
J A 6,750.4 10,1255 10,125.5 10,1255 10,1255 DPS(1) 0.10 015 039 057 0.66
LR 30,283.5 38,7257 115872.0 129,260.8 144,852.6 EESUE S 13.9% 11.8% 30.0% 30.0%  30.0%
B AR A 69,860.0 _95.243.5 183,394.8 212.651.3 246.721.5 S 06% 1.0% 25% 37%  4.3%
AL AhTR DY kiR

2020 2021 2022E  2023E_ 2024E 2020 2021 2022E  2023E__ 2024E
HANR 13,371.8 23.648.4 13,250.5 19,127.0 22,273.9 EPS() 072 127 131  1.89 2.20
AT R Ao A 5336.9 6.873.0 11.444.1 14581.7 19.163.6 BVPS(7) 365 482 1244 1377 1531
PR A 32.9 98.8 - - - PE(X) 213 122 118 8.2 7.0
RN R SRS ES -113.0 -146.9 356.4 205.4 236.3 PB(X) 4.2 3.2 1.2 1.1 1.0
EE gl 1,320.4  2,978.7  7,017.0 12,3539 15717.1 P/FCF 6.6 362 57 5.2 2.3
HFH K -1,847.4 6111 -1,119.8 -1,192.8 -974.5 P/S 1.5 0.9 0.6 0.5 0.4
U B A AR A 6.063.2 10.824.8 109926 15867.7 18.478.4 EV/EBITDA 14.0 9.1 6.7 5.0 4.0
FERF LMK 7.902.1  8904.1 -12,542.7 -34,322.3 70.822.8 CAGR(%) 37.8% 19.9% 101.6% 37.8% 19.9%
2EENTLALRE 175068 33564.8 29,398.1 26,620.6 145717.6 PEG 0.6 0.6 0.1 0.2 0.4
"X EHFERERT 562839 -56,840.8 -99,522.1 -18,481.2 -64,335.3 ROIC/WACC 2.0 2.5 2.1 2.5 2.6
BEENEAERE 355773  30,837.5  79.848.1 42.680.2  27.776.8 REP 0.9 0.6 0.5 0.4 0.4
FHRR: Wind FiR, RAZIEFFRL T SRR
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P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
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B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
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28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
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