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(% x) 2019 2020 2021E 2022E 2023E
TERA 254.6 3975 916.2 1,276.3 1,728.1
%4108 102.0 199.2 440.9 606.0 817.2
1% K A () 1.66 3.25 7.19 9.88 13.33
H &K () 6.98 34.81 42.00 51.88 65.21
B A FafEqE 2019 2020 2021E 2022E 2023E
WA % (1) 2495 127.7 57.7 42.0 31.1
T & (42) 59.4 11.9 9.9 8.0 6.4
P 40.1% 50.1% 48.1% 47.5% 47.3%
el k& 23.8% 9.3% 17.1% 19.0% 20.4%
BB B R 0.1% 0.2% 0.0% 0.0% 0.0%
ROIC 103.3% 113.7% 157.0% 74.1% 77.4%
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@EFA) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
EERTON 254.6 397.5 9162  1,276.3  1,728.1 AR
R A AR 46.3 80.5 181.4 252.7 342.2 BRI R A 16.4% 56.1% 130.5% 39.3%  35.4%
% AT 2.9 35 6.4 11.6 14.3 AL AR R A 16.6% 99.6% 117.8% 37.5%  34.9%
AR 35.4 49.6 77.9 108.5 146.9 AR R 12.4% 95.3% 121.3% 37.5%  34.9%
#R % 22.7 40.9 66.0 91.9 124.4 EBITDA 34 % 23.8% 88.6% 121.3% 38.4%  35.5%
BRI R 32.7 59.1 96.2 134.0 181.4 EBIT ik % 23.6% 90.2% 123.2% 38.7%  35.6%
el 25 8.7 -18.0 -24.3 -32.8 NOPLAT 3§ % 14.6% 91.5% 120.8% 37.5%  34.9%
H 7= WAL K 0.3 0.3 0.6 0.1 0.3 RRR AR 740% 60.0% 191.4% 29.1%  48.0%
hai SR E TS M ; 54.7 0.4 - - FRPHRE 81.6% 398.8% 20.6% 23.5%  25.7%
AL U A 0.1 - 0.1 0.1 0.1
kAR 120.0 239.5 521.7 717.1 967.0 GRS
e Al SR A 1.0 0.9 0.1 0.1 0.1 e kS 81.8% 79.7% 80.2% 80.2%  80.2%
GRER-= 1 119.0 238.6 521.7 717.1 967.1 AL A A 47.1% 60.3% 56.9% 56.2%  56.0%
BT 171 39.4 80.9 111.2 149.9 A A 40.1% 50.1% 48.1% 47.5%  47.3%
FAR 102.0 199.2 440.9 606.0 817.2 EBITDA/E dicn 46.3% 55.9% 53.7% 53.4%  53.4%
EBIT/& djin 45.2% 55.1% 53.3% 53.1% 53.2%
#  fk sE AR
2019 2020 2021E  2022E _ 2023E  ARFSAHRHK 24 16 7 4 2
3*"7’ s 227.5 766.4 756.2  1.120.1  1.433.8 RAELFAAERE 146 128 155 212 232
Bk - 969.4 969.0 969.0 969.0 B TR e R A 467 1,134 917 812 758
ﬂﬂi“‘ﬁk 84.7 92.3 300.5 621.2 818.8 USRS SRR S 85 80 77 130 150
B 47.7 95.2 241.9 216.8 409.3 7 5E R e R A 69 56 67 66 62
Ak 4.6 0.9 9.4 9.5 13.3 &R A R A 551 1,252 992 868 800
'y 52.8 69.8 273.2 192.6 407.1 B A e R A 189 199 208 255 263
F A i 2.4 91.0 33.3 42.2 55.5
THE A A gk _ . . . - BEERE
HAHEB AR _ _ _ _ _ ROE 23.8%  9.3% 17.1% 19.0%  20.4%
k}iﬂwx&* . . ; ; ROA 20.7%  8.8% 15.9% 18.0%  19.0%
E LY A 0.1 0.1 0.1 0.1 0.1 ROIC 103.3% 113.7% 157.0% 74.1% 77.4%
B &% 16.8 18.6 15.6 12.7 9.7 %A
TR 3.8 77.6 120.0 120.0 120.0 HERAF 13.9% 12.5% 8.5% 85%  8.5%
IR = 22.3 22.0 21.8 21.5 21.3 LA ik 8.9% 103% 7.2% 7.2% 7.2%
St kiR K 30.9 66.6 39.5 44.5 49.8 BEA A A 12.8% 14.9% 10.5% 10.5%  10.5%
TEER 493.6  2.270.0 2,780.6 3,370.4  4,307.7 s ik 1.0%  2.2% -2.0% -1.9%  -1.9%
il . - - . ; R K RSN 34.6% 35.4% 24.2% 24.3% 24.3%
B Atk 9.2 45.4 44.7 87.0 106.3  =fk#ED
Bt 2 A ; ; ; - - AR 13.3%  6.0% 7.4% 56%  7.2%
AL LB A 56.3 86.0 159.6 100.6 200.9 AR & 15.3%  6.3%  8.0% 6.0%  7.7%
PP E S . - - . ; L P 6.41 15.87 1265 16.91  13.37
Jetb AR sh # A 0.1 3.9 1.4 1.8 2.4 EA R 561 1534 11.31 15.88  12.04
U 65.6 135.3 205.6 189.4 309.6 FLBAR A5 3 4565 2521 -27.15 -27.89 -28.02
VR R E _ _ _ _ _ 2 (L3R AF
J A 45.9 61.2 61.3 61.3 61.3 DPS(1) 0.60  0.99 - - -
RS 3821  2,072.8 25137  3,119.7  3,936.9 EEah 36.0% 30.5% 0.0% 0.0%  0.0%
B AR 428.0 21347 25750  3.181.0  3.998.2 S 01% 0.2% 0.0% 0.0% _ 0.0%
AEREL b 4 Fo 4 4E 48 AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E _ 2023E
FAH 102.0 199.2 440.9 606.0 817.2 EPS(%) 166 325 7.19 9.88  13.33
o A 18 Ao B4R 4.0 4.8 3.2 3.2 3.2 BVPS(%) 6.8 34.81 42.00 51.88 65.21
W WAL 0.3 0.3 - - - PE(X) 2495 1277 577 420 31.1
AL T IR % . 54.7 0.4 - - PB(X) 504  11.9 9.9 8.0 6.4
55 0.3 7.5 -18.0 -24.3 -32.8 P/FCF 849.6 260.3 -325.8  67.7 775
B K 0.1 - 0.1 0.1 0.1 PIS 99.9 640 278  19.9 14.7
/“ﬁiﬂifﬁ’ i B - - - - EV/EBITDA - 94.4 48.1 34.2 24.9
BEF LML -48.5 -36.3 4525 238.5 -497.7 CAGR(%) 81.1% 60.1% 69.4% 81.1%  60.1%
BEEHFEAERE 59.7 138.7 26.9 346.3 289.9 PEG 3.1 2.1 0.8 0.5 0.5
BREEHELLRE 30.8  -1,447.2 0.6 6.7 9.0 ROIC/WACC 98 108  15.0 7.1 7.4
BEZHTERERE 86.4 14721 1.0 24.3 32.8 REP - 7.1 2.0 3.2 2.1
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