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(FF ) 2019 2020 2021E 2022E 2023E
EX-3 PN 1,164.9 1,997.9 2,862.5 3,844.2 4,603.7
% F1 8 2129 491.8 682.7 929.3 1,134.4
& Rk A () 0.42 0.97 1.35 1.84 2.24
R () 2.62 6.79 8.18 9.64 11.43
B A Fefh A 2019 2020 2021E 2022E 2023E
TR F (1) 72.7 315 22.7 16.6 136
4 & (4%) 11.6 45 3.7 3.2 2.7
A iE & 18.3% 24.6% 23.8% 24.3% 24.6%
FRE AR 16.0% 14.3% 16.5% 19.1% 19.6%
BE M HE SR 0.3% 0.6% 0.9% 1.2% 1.5%
ROIC 24.4% 51.0% 45.8% 38.5% 54.1%
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W %1% A TR M FelE 1A BB &
LRCE S W %35 4%
(BFA) 2019 2020 2021E  2022E _ 2023E (BF R 20190 2020 2021E 2022E _ 2023E
EETON 1,164.9  1,997.9  2.862.5 3.844.2  4,603.7 AR
e e A 760.4 12615 1.878.0 25100  2980.9 BB KA 53.3% 71.5% 43.3% 34.3% 19.8%
ER 6.2 7.7 20.0 26.9 32.2 BALAEE R A 591.4% 132.2% 39.6% 36.8% 21.5%
HE R 25.8 33.3 42.9 56.9 66.8 AR 3 R 568.7% 131.0% 38.8% 36.8%  21.5%
F2 % 33.7 31.6 41.5 53.8 62.1 EBITDA gk 4 350.4% 120.4% 17.5% 34.7% 20.7%
A 81.3 85.1 120.2 161.5 193.4 EBIT gk 5 1611.7% 129.9% 20.5% 36.4%  21.4%
5% A 5.5 9.3 1.7 5.4 7.2 NOPLAT 3§k £ 835.1% 142.4% 36.2% 36.4% 21.4%
P BALAR K 22.7 -44.0 -13.6 -26.8 28.1 AR R AR 16.1% 51.6% 62.5% -13.6%  23.0%
Aot AL S - 21.2 6.7 2.2 3.7 RS E 16.9% 159.3% 20.4% 17.9%  18.6%
FH AL S 2.0 47 2.0 2.9 3.2
R 241.7 561.3 783.7  1,072.4  1,303.1 A%
Ao AL S AR 2.2 0.2 1.0 1.2 0.8 LA E 34.7% 36.9% 34.4% 34.7%  35.2%
#) 9 % 5 244.0 561.6 7847  1,073.6  1,303.9 kA 20.8% 28.1% 27.4% 27.9%  28.3%
B AR 31.1 69.8 102.0 139.6 169.5 AR & 18.3% 24.6% 23.8% 24.3% 24.6%
A A 212.9 491.8 682.7 934.0  1.134.4 EBITDA/E LN 27.2% 35.0% 28.7% 28.8%  29.0%
EBIT/& dsin 24.2% 325% 27.3% 27.8% 28.1%

£ Ak AR

2019 2020 2021E ___ 2022E ___ 2023E B AR e KA 100 77 63 44 33
I 2534 19314 16500 27084  3.138.2 AAHTLFAAERE 164 131 172 160 143
S 2 Y v 20.0 - 6.7 8.9 5.2 B R e R A 330 421 488 447 454
PRSI N 314.1 373.3 884.3 675.4  1,149.4 USRS SEREENE S 78 62 79 73 71
R A . - 553.0 201.8 255.8 A4 R e KA 99 119 121 114 119
AT PR 3.6 1.6 122 4.8 13.3 &R R A 470 530 573 506 501
A5 352.1 971.8 956.5 1,488.5  1,542.6 R R A e KA 282 222 245 211 182
FALTB T 227.8 229.2 185.7 214.2 209.7
TH SR e TS ; : 10.1 3.4 45 BEEHRE
Ry B } B B . ROE 16.0% 14.3% 16.5% 19.1% 19.6%
k,ﬁ}]w;ﬁ;ﬁ 42.7 43.6 43.6 43.6 43.6 ROA 12.8% 11.7% 13.9% 158% 16.5%
A B M B _ _ B . ROIC 24.4% 51.0% 45.8% 38.5% 54.1%
B R~ 335.9 523.0 484.6 446.2 407.7 kA%
A TR 32.8 36.5 36.5 36.5 36.5 BRI A 2.2% 1.7% 15%  15%  1.5%
RH F - 7.2 6.6 5.8 4.9 4.1 FREA R 2.9% 1.6% 1.5% 1.4%  1.4%
St AR LS K7 75.6 100.1 67.0 80.9 82.7 KES QIES 7.0%  43%  42%  42%  4.2%
KR 1,665.2 42171  4,896.0 5917.4  6,893.3 553 A 05% 05% -0.1% -0.1%  -0.2%
R TS . 71.6 . - ; SRR RSN 11.6%  8.0% 7.1% 6.9%  6.8%
BAT kA 180.9 342.0 560.9 565.3 7702  BHEA
A B8 51.0 234.1 80.9 351.2 2111 AR 20.2% 183% 15.3% 17.4% 15.9%
JeAe B 5 94.0 114.3 98.8 103.8 106.5 A e 25.4% 22.4% 18.1% 21.1% 18.9%
PR . - - . ; B R 359 460 574 520 5.80
FAe AR A 11.3 1.1 9.4 10.6 10.4 # LR 251  3.33 445 374  4.39
UEPEE 337.2 773.1 749.9  1,030.8  1,098.1 & AR 45 24 51,01  69.89 -471.33 -198.51 -179.71
VB R A : B B _ } 53R
B 236.5 362.2 507.1 507.1 507.1 DPS() 0.08 0.19 027 037 0.45
ERRe 1,111.8  3,082.7  3,639.0 43795 572881 EES RS 20.0% 20.0% 20.0% 20.0%  20.0%
BARE 1.328.0 34440 41460 _ 4886.6 57952 JE s i 0.3%  0.6%  0.9% 1.2%  1.5%
AeREE 2 55 Ao 45 3G A

2019 2020 2021E  2022E __ 2023E 2019 2020 2021E 2022E  2023E
AR 212.9 491.8 682.7 934.0  1,134.4 EPS(%) 042 097 135 184 2.24
o A 61 o 34.9 50.0 39.3 39.3 39.3 BVPS() 262 679 818 964 1143
WAL A 29.5 47.1 - - - PE(X) 72.7 315 227 166 13.6
ARMALZ B % - 21.2 6.7 2.2 3.7 PB(X) 11.6 4.5 3.7 3.2 2.7
55 A 3.8 0.2 1.7 5.4 7.2 P/FCF 200.6 2657 -48.8  12.3 23.6
SRS 2.0 4.7 2.0 2.9 3.2 PIS 13.3 7.7 5.4 4.0 3.4
VR F P B, - - - - EV/EBITDA 28.8 26.0 16.7 11.4 9.2
FRRT LML 263.2 -301.2 -934.4 274.1 520.6 CAGR(%) 63.7% 32.1% 177.8% 63.7%  32.1%
BEEHFEAERE 109.5 154.4 209.4  1,241.4 638.9 PEG 1.1 1.0 0.1 0.3 0.4
BREEHFLALRT -45.4 -256.3 21.4 5.2 9.5 ROIC/WACC
BAFHFERAERE 51.8  1.664.7 -50.6 -188.1 -218.5 REP
FA R Wind FiR, ZEIEFFRLFSHA
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K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
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RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
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