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I, RARALBHRAE, 25 LGUEA LT R

mRKERT RegHFgad, C ESEXT & A BREPIT K
B &~ Wk, ¥ RAEEFEBRIEEL I, FitielkisizfFiag
B9 ER Tk G5 AR T B Ao HUR B R LB Ak 4 ARkt g —
A KB R SR, AT A G AR EIR T AR X 207, 2021 S
9 F 16 B, AXREFREF TAF/ERL <+ a” s EANEH ‘L
BT HRXIAEFEAEREIA)Y o CRERT EXIGAFRR
(2021 FBUERE R FI @4 3 100 MNAELE B E VL E
WA “TBERTT &, 3] 2025 F, WA EREY T AR
T F M, AR AR Frbp) Kigde s, Riak B &aese o A K45,
BT SR G HAE AR R R HAIRE LR, AEAATLE
Sk, NaACERLEEREERFRARIET LEAZLALEL T LITR L
Z. KREH, FIRHEYE LHFR. BARL R A, BV 5 LHR
FrmmH R b, FEIE S AT AT EF L H I

WEFE: NAFHRARKS, BEXEEHFSEY K, “HEEL
F&, NE LR B#—F I, RNt 2021 £-2023 44
EPS 454 1.54. 1.90. 2.37 /f%, *tm PE 4% 4 14.7x. 11.9x.
9.6X, 4T F N-A & FKIF%,

BAERT: B RS ERETAL. BAARETA.. BHELH R
By KER MBI RIE T35 Fhk)

(F 7% ) 2019 2020 2021E 2022E 2023E
EX-ZTON 6,160.0 7,481.4 9,725.9 12,1573 14,8319
4 #A 912.6 1,057.5 1,257.9 1,551.9 1,9315
% Bk #(T) 1.12 1.30 1.54 1.90 2.37
B AT () 8.04 9.27 10.41 11.97 13.93
P 2019 2020 2021E 2022E 2023E
EEEI) 20.3 175 14.7 11.9 9.6
T F(42) 2.8 25 2.2 1.9 1.6
A & 14.8% 14.1% 12.9% 12.8% 13.0%
el ek & ¢S 13.9% 14.0% 14.8% 15.9% 17.0%
8N 3 & 0.9% 1.0% 1.2% 1.5% 1.8%
ROIC 9.9% 9.9% 9.1% 11.3% 11.5%

HIEFRM: Wind FR, ZM57ERTFZ P F
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W %1% A TR M FelE 1A BB &
)8 & W %3 4%
(BEBF &) 2019 2020  2021E  2022E  2023E B &) 2019 2020 2021E 2022E _ 2023E
EE XN 6.160.0  7.481.4 97259 12157.3 14.831.9 AR
B Ik R 44348 52682 7.070.7 8.850.5 10,797.7 BALBAF R A 27.1% 21.5% 30.0% 25.0% 22.0%
ER 41.7 51.6 68.1 86.0 108.3 BALAEE R A 3.4% 21.7% 18.9% 23.2%  24.3%
AR 745 86.5 131.3 172.6 200.2 FAAR K 42% 15.9% 19.0% 23.4% 24.5%
F2 % 373.7 490.4 641.9 814.5 993.7 EBITDA 344 11.0% 28.1%  4.2% 20.0% 19.8%
LS e 67.5 110.7 85.6 107.0 130.5 EBIT Jg ks 6.8% 27.3% 17.2% 20.2% 21.3%
55 R 224.1 323.7 309.7 325.2 338.5 NOPLAT 3§ % 05% 26.4% 13.7% 20.2% 21.3%
P RARAR R 19.6 26.4 -20.0 -20.0 20.0 #FRARRE 26.0% 24.2% -3.3% 19.6%  0.3%
o AL S A 0.7 0.9 - - - FRERE 11.0% 14.6% 11.3% 14.0%  15.3%
FH AL S 55.8 79.9 104.3 80.0 80.0
R 1,066.0  1,297.4  1,5542.9 1,9015  2,363.1 A%
e Al SR A R 49.8 1.2 7.0 7.0 17.0 A 28.0% 29.6% 27.3% 27.2% 27.2%
GRER-= A 1,158  1,298.6  1,549.9  1,908.5  2,380.1 &AL 17.3% 17.3% 159% 15.6%  15.9%
BT 212.2 240.9 294.5 362.6 452.2 A AL 14.8% 14.1% 12.9% 12.8%  13.0%
FAA 9126 10575 12579 15519 19315 EBITDA/E LA 31.8% 33.6% 26.9% 25.8% 25.3%
EBIT/% dsin 20.2% 21.1% 19.0% 18.3%  18.2%

£ Atk EAR

2019 2020 2021E  2022E  2023E B R A RS 232 245 237 237 230
IEE 992.9  1.017.1  1.322.3 16529 20165  AHTLEREAERM 419 10 .13 o100 97
LR _ _ B B B AT R 165 168 145 143 143
GREG IS 1.012.9 11287 1.2683 19118 20151 LR R £ R A 45 52 44 47 48
B E . . . . ; A5 R R A 16 22 17 19 20
AT PR 4185 234.6 664.6 538.5 854.7 &R R A 1,008 1,107 943 827 757
A5 354.9 553.5 389.6 868.2 744.0 R R A e KA 696 716 601 518 463
FALTB T 486.2 776.6 475.7 579.5 610.6
ST A A gk _ R R R _ BEEERE
Ry B N B} B . ROE 13.9% 14.0% 14.8% 159% 17.0%
k,ﬁ}]w;ﬁﬁ 4423 498.8 498.8 498.8 498.8 ROA 43%  42% 48% 5.2% 5.9%
NS W 0.8 0.7 0.7 0.7 0.7 ROIC 9.9% 9.9% 9.1% 11.3% 11.5%
B = 4,589.0 5596.1  7,210.2 8,765.0 10,214.1 kAE
F AR 42377  4.069.4  2909.6 2969.8  2,959.4 HE KR 1.2%  12% 1.4% 14%  1.4%
R~ 7,588.8 10,137.8 10,481.1 11,219.5 11,864.2 CEA ik 6.1% 6.6% 6.6% 6.7%  6.7%
Fohe A 5 7 947.0 9155 821.7 817.8 7979  FPARAE 11% 15% 0.9% 09%  0.9%
xR 21,070.9 24,9289 26,042.7 298225 32,576.1 553 A 3.6%  43% 32% 2.7%  2.3%
BN S 1,272.1  1,158.1  1,743.4  3,230.6  3,752.5 w9 8 AN 12.0% 13.5% 12.0% 11.7%  11.2%
B AR 2,938.1 353050 48275 54406 7,401 = fEfkES
BLAE R 28.0 1.9 26.3 20.8 33.2 KRR 66.2% 67.2% 65.1% 65.2%  63.3%
FeAinHh i A 2,457.7  3,328.3 33435 28067  3,590.9 A e 195.5% 205.1% 186.3% 187.7% 172.4%
KA 4520.8 61441 42408 51865  3.3155 AR 0.49 048 041  0.48 0.43
FAe AR R A 2,723.1  2,.821.1  2,764.9 2,769.7  2,785.2 # LR 043 041 038 041 0.38
R 4 % A 13,939.8 16,758.4 16,946.4 19,454.9 20,617.4 FLBARE A4S 3 555 489 598  6.85 7.98
J IR 573.1 613.0 610.5 604.4 600.7 & 448 A%
B 766.3 766.7 815.3 815.3 815.3 DPS() 021 022 027 034 041
WA 57398 66345 7,670.5 80947.8 10,542.6 EES RS 18.5% 17.0% 17.6% 17.7% 17.4%
B AR AR 71312 81705  9.096.3 10.367.6  11.958.7 LR R 0.9% 1.0% 1.2% 15%  1.8%
AeREE 2 54 Ao 15 A A

2019 2020  2021E _ 2022E _ 2023E 2010 2020 2021E 2022E _ 2023E
AV 903.6  1.057.7 1,257.9 1551.9 19315 EPS(1) 112 130 154 190 2.37
o A 61 o 7443 9755 763.2 911.2  1,056.9 BVPS() 8.04 927 1041 1197 1393
WAL A 45.1 26.4 - - - PE(X) 203 175 147 11.9 9.6
AN AAME B % 0.7 0.9 . - - PB(X) 2.8 25 2.2 1.9 1.6
EE g 237.3 326.4 309.7 325.2 3385 P/FCF 90.8 17943 340 305 271
PR K -55.8 -79.9 -104.3 -80.0 -80.0 PIS 3.0 25 1.9 1.5 1.2
DI ARAR R 9.0 0.2 2.5 6.1 3.7 EV/EBITDA 10.3 1.1 9.9 8.9 7.0
FRRTEN L 115.9 163.4  1,440.2 763.7  2,051.3 CAGR(%) 19.6% 22.2% 12.6% 19.6%  22.2%
BEEHFEAEAE 13044 19558  3,664.2 19385 52946 PEG 1.0 0.8 1.2 0.6 0.4
BHEH ERERATE 39546 3,700.2 -1,455.7 -3,184.0 -3,060.0 ROIC/WACC 1.2 1.2 1.1 1.4 1.4
BREEHDSEALAE 53928  1.767.0  -1,903.3 15761  -1.870.9 REP 1.3 1.4 1.5 1.1 1.0

FARB: Wind FiR, REEFFLF TR
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AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
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AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
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R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
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