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VL 7%
(87 &) 2020 2021 2022E 2023E 2024E
EERAN 363.2 833.0 3,811.0 4,680.0 5,938.5
A 59.6 895.1 2,096.0 2,533.6 3,154.6
% B () 0.08 1.18 2.77 3.35 4.17
HFRAF T (L) 4.91 6.09 8.86 12.21 16.37
B A Faf{h 2020 2021 2022E 2023E 2024E
W B & (42) 4595 30.6 13.1 10.8 8.7
W & (48) 7.4 5.9 4.1 3.0 2.2
%A & 16.4% 107.5% 55.0% 54.1% 53.1%
B RSE 1.6% 19.4% 31.3% 27.4% 25.5%
i S-S 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 1.3% 9.9% 38.9% 39.9% 52.3%
KA Wind FH, &5 5EFTI P& T A
KR AR T 245 R A A TRA 5 1
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(BZFR) 2020 2021 2022E  2023E 2024E @BFR) 2020 2021 2022E  2023E  2024E
R ON 363.2 833.0 3.811.0 4.680.0 5.9385 AR
A A 204.2 2895  1,2542 15196  1,890.8 FRHRE -40.0% 129.4% 357.5% 22.8%  26.9%
L 32.1 40.9 198.2 220.0 267.2 LA R R -65.9% 1123.3% 372.5% 27.7%  30.7%
A4E R 5.9 9.1 61.0 74.9 101.0 AR R 43.9% 1401.4% 134.2% 20.9%  24.5%
L9 68.1 100.9 457.3 538.2 653.2 EBITDA 3§k 4 21.7% 295.4% 316.5% 26.7%  30.0%
BEE %R . - - . ; EBIT 3K % -36.2% 578.5% 368.8% 26.5%  30.0%
el 29.1 1.3 21.5 -49.3 -80.9 NOPLAT 3§ % 5.1% 668.7% 337.5% 26.5%  30.0%
K BALIR & R . . . ; AR FARRS 3.8% 11.5% 23.2% -0.8%  30.7%
Ao AR R A . . . . ; AR 1.8% 22.7% 42.7% 36.2%  33.1%
B AL 4.9 i i _ )
kAR 32.2 394.0 1,861.8 2,376.7  3,107.2 GRS
VAR B & 48.8 604.1 604.1 604.1 604.1 RS 43.8% 65.2% 67.1% 67.5% 68.2%
#)98 % 5 81.0 9981  2.465.9 29807 37113 A i A 8.9% 47.3% 48.9% 50.8%  52.3%
BB AL 19.5 89.2 369.9 4471 556.7 A 16.4% 107.5% 55.0% 54.1% 53.1%
FAR 59.6 895.1  2096.0 25336  3154.6 EBITDA/E Sk A 31.7% 54.6% 49.7% 51.3% 52.5%
EBIT/& ki 15.9% 47.1% 48.3% 49.7%  51.0%

FEAbE BEEXE

2020 2021 2022E 2023E 2024E B AR e R 771 512 156 148 144
Wil R e 346.3 863.3  1,998.2 4,571.7 6,214.3 AT AR e R 2 47 -6 -9 5
XY RARK . . i - ; TN R A R 611 358 194 313 388
AR AR 135.6 40.7 276.9 191.1 468.7 LR R 6 R A 98 38 15 18 20
JoRL &L _ . . . ; AR R A R A 68 32 30 30 29
AT k3R 15.0 30.4 166.2 72.0 224.4 &R He R 4231 2133 643 717 739
A5 74.1 72.7 563.2 207.2 751.4 R A A e R 3,514 1,650 424 380 344
R 36.3 43.7 43.7 43.7 43.7
THE A A gk _ . . . ; BEERE
WA Z B M _ _ _ _ B} ROE 1.6% 19.4% 31.3% 27.4% 25.5%
R R _ . _ ) ) ROA 1.4% 16.4% 26.0% 23.9%  22.9%
PN _ . _ . ) ROIC 1.3%  9.9% 38.9% 39.9% 52.3%
B 5 784.9 15825  1,722.1  2,129.9  2,605.4 %A *
AR TA 129.9 133.1 506.5 603.9 722.3 R E 1.6% 1.1% 1.6% 1.6%  1.7%
RH R 2,755.3  2,739.5  2,732.8 2,726.1  2,719.3 FRRAE 18.7% 12.1% 12.0% 11.5%  11.0%
S N 40.1 48.8 48.4 48.0 47.6 KRS SRS 0.0%  0.0% 0.0% 0.0%  0.0%
xEER 4317.7 55547 80581 10,5935 13,797.1 w45 & 8.0% -0.2% -0.6% -1.1% -1.4%
il . 26.7 - - ; R K RSN 28.4% 13.0% 13.0% 12.0%  11.3%
B At Ak 144.1 314.1 748.1 749.9 798.9 Bk A
At 2 . . . - ; LR 7.4% 11.7% 13.1% 10.0%  8.0%
AL LB A 60.5 153.7 153.7 153.7 153.7 AR & 8.0% 13.2% 15.1% 11.1%  8.7%
K5 . . - - ; A b5 297 213 338 563 8.09
Fete AR R R A 115.8 154.0 154.0 154.0 154.0 # 261 198 276 540  7.30
5 B & 320.4 648.5 10558 1,057.6  1,106.6 LR AR A5 2 1.99 -291.29 -85.75 -47.23 -37.41
R U ERCE 283.4 297.1 297.1 297.1 297.1 o AL AT
J A 756.9 756.9 756.9 756.9 756.9 DPS(1) - - - - -
RS 2,957.1 3.852.2 50482 84818 11.636.4 EEa 0.0% 0.0% 0.0% 0.0%  0.0%
R 3,997.3 49062 70022 95359 12,690.4 M R 0.0% 0.0% _ 0.0% _0.0% _ 0.0%
AEREL A 4 Fe AAAEAE AT

2020 2021 2022E  2023E 2024E 2020 2021 2022E  2023E __ 2024E
AR 61.5 908.9  2,096.0 25336 3.154.6 EPS(7) 008 118 277  3.35 4.17
o 47 VB o 4 57.2 62.6 53.7 716 92.9 BVPS(%) 491  6.09 886 1221  16.37
W7 RAL S & 3.0 - - - - PE(X) 459.5 30.6 13.1 10.8 8.7
AMANE R K - - - - - PB(X) 7.4 5.9 4.1 3.0 2.2
55 32.4 1.8 21.5 -49.3 -80.9 P/FCF -383.3 535 241 106 16.7
FE TN 4.9 - - - - P/S 75.4 32.9 7.2 5.9 4.6
D HR AR A 1.8 13.8 - - - EV/EBITDA 543 431 135 9.6 6.9
FEF LN L) 67.4 183.4 -428.1 538.2 924.8 CAGR(%) 245.4% 51.4% 255.5% 245.4%  51.4%
2EEHFEAERE 104.6 484.4  1,700.1  3,094.1  2.241.7 PEG 1.9 0.6 0.1 0.0 0.2
BREEFHNTERERT -168.2 -96.4 -560.0 570.0 -680.0 ROIC/WACC 0.1 0.9 3.7 3.8 5.0
BEZHTERERE 4.2 136.5 5.2 49.3 80.9 REP 13.6 5.2 1.4 1.2 0.7
FHRR: Wind FiR, RAZIEFFRL T SRR

RIRE BAE TR ERRA RS o 2
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¥E — Ak 6-12 A 93T FA47 207 R 300 3% £ 5% % 15%);
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Fih — Kk 6-12 MNA KR AIE £ %57 300 35 4 15% 0L L+

e 3 A
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AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y QAT REIR N B REH ETH % AIRE I 2R k4 AR A
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
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