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(BFA) 2020 2021 2022E  2023E _ 2024E (BFR) 2020 2021 2022E  2023E  2024E
EE SN 5276.1  6548.6 69545 7,820.3  9.182.2 AR
B AL AR A 3509.5 44742 48353 54372  6,298.9 BN R 2.0% 24.1%  6.2% 12.4%  17.4%
ER 39.9 50.9 55.6 54.7 64.3 B AR R A 5.0% 32.0% -27.9% 39.1% 33.3%
AR TR 321.9 524.0 897.8 874.2 910.2 AR K 12.5% 39.9% -29.0% 43.6%  32.2%
F2 % 331.6 417.6 4451 489.2 512.8 EBITDA 3k 4 2.3% 28.0% -25.4% 35.2%  30.7%
LS e 11.4 375 15.0 7.8 20.2 EBIT Jg ks -4.4% 285% -28.6% 38.8%  33.3%
W 559 A 8.2 8.8 3.6 758 10.7 NOPLAT 3k 13.1% 39.7% -28.7% 40.7%  33.3%
P BALAR K -25.8 0.1 0.1 0.1 0.1 AR R RF 28.1% 17.3% 10.2% 0.9%  9.9%
ot A MR T B . . - . ; R R 9.3% 14.6% 11.5%  9.2% 11.1%
A AL UM A -100.5 223.7 200.0 300.0 300.0
R 956.0  1,261.7 909.3 12650  1,686.6 GRLE S
e Al SR A R 15.0 39.8 15.0 45.0 45.0 A % 33.5% 31.7% 30.5% 30.5% 31.4%
GRERS 971.0  1,301.5 924.3  1,310.0 1,731.6 AL AR A 18.1% 19.3% 13.1% 16.2% 18.4%
B B AL 278.5 334.3 237.4 323.2 4272 AR 13.3% 15.0% 10.0% 12.8%  14.4%
A A 701.4 980.9 696.1 999.6  1,.321.2 EBITDA/E LN 21.0% 21.6% 15.2% 18.3%  20.3%
EBIT/% diin 18.7% 19.4% 13.0% 16.1% 18.3%
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2019 2020 2021E __ 2022E ___ 2023E B AR e KA 85 87 97 91 80
R 1.082.4  1.0647 11307 1799.9 21312  AHTLERELERE gy 8 9 1 13
YA GRS _ _ _ B ) B R R e R A 159 123 121 132 140
B AR 108.1 222.4 128.6 266.1 197.4 USRI SEEEENE S 6 9 9 9 9
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FALTB T 39.8 35.6 35.6 35.6 35.6
ST A A gk R R R R _ BEEERE
Ry B 3 } B} . ROE 14.1% 17.2% 10.9% 14.3% 17.0%
RS 1,558.0  2,120.1  2,220.1  2,320.1  2,420.1 ROA 11.7% 13.1%  8.9% 11.3% 13.8%
NS W 13.8 13.2 13.2 13.2 13.2 ROIC 23.7% 25.9% 15.7% 20.1% 26.5%
R 1,345.2  1,807.5 19234 20108  2,070.0 RS
A TR 307.5 281.3 228.8 215.3 201.2 HAE R A 6.1%  8.0% 12.9% 11.2%  9.9%
RH H > 212.7 249.3 265.0 279.3 291.9 LI GlES 6.3% 6.4% 6.4% 6.3% 5.6%
St AR LS K7 283.9 662.7 639.9 613.0 600.4 KES QIES 02% 0.6% 02% 0.1%  0.2%
KR 5922.3  7,401.4  7,710.9 8,755.5  9.455.4 KE S ik 0.2% 0.1% -0.1% -0.1%  -0.1%
B S 35.4 203.2 93.3 180.0 180.0 w9 8 AN 12.4% 15.1% 19.5% 17.4%  15.6%
BAT kA 558.0 842.6 671.0  1,031.0 9408  HHAEA
A . - - - ; LA 15.7% 22.8% 17.4% 20.5%  18.2%
S AinHh f A 310.5 404.7 339.8 350.8 365.0 UEL LS A 18.7% 29.5% 21.0% 25.8%  22.2%
K . - - . ; A 5 244 156 219 212 2.60
FAe AR A 28.1 234.4 234.4 234.4 234.4 # LR 1.49 097 129  1.42 1.70
§i fk & 932.0 1,684.8 1,3385 17962 17202 & AR 45 4 -120.10 143.76 -254.75 -160.97 -157.33
J AR 26.3 14.2 5.0 7.7 245 54148 A7
BA 608.6 614.6 614.6 614.6 614.6 DPS() 050 057 045 065  0.86
ERRe 4,359.6 53350 5752.7 6,352.4  7,145.2 EE 43.4% 35.7% 40.0% 40.0%  40.0%
BARE 1,082.4 10647 63723  6.959.3 77352 s 1.0%  12%  1.0%  1.4%  1.8%
AR EA 2 55 Ao 45 3G A

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E 2023E  2024E
AR 692.5 967.2 696.1 9996  1,321.2 EPS(%) 114 160 113  1.63 2.15
o A 61 o 154.4 175.4 150.9 171.9 192.2 BVPS() 8.08  9.28 1037 11.34 1263
K RAE A 25.8 0.1 - - - PE(X) 42.6 305 413 288 21.8
ANAMAE LBk - - - - - PB(X) 6.0 5.2 4.5 4.1 3.7
553 4.1 15.6 3.6 7.8 10.7 P/FCF 123.3 486 3427  27.3 33.3
S RIES 100.5 223.7 -200.0 -300.0 -300.0 PIS 5.7 46 41 3.7 3.1
DM ARAR 8.9 13.7 9.2 12,7 -16.8 EV/EBITDA 41.4 286 256 186 14.0
FEFENES) 125.1 -209.9 -236.1 172.8 -301.1 CAGR(%) 18.6% 12.6% -4.6% 12.5%  10.5%
BEEHFEAERE 915.7  1,086.0 398.2  1,023.8 884.8 PEG 2.3 24 90 2.3 2.1
BEENTERERT 9317 -1,057.9 -130.0 -60.0 50.0 ROIC/WACC 3.0 3.3 2.0 2.5 3.4
BAFHFERAERE -503.1 -42.8 -202.2 -294.9 -503.5 REP 4.2 2.9 2.9 2.2 1.5
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