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#H& (A ) 2020A 2021A 2022E 2023E 2024E
EX- 3! SN 1,691.5 1,915.3 2,267.6 2,763.2 3,376.2
%A1 262.9 305.4 371.6 448.6 533.0
HROK () 0.24 0.23 0.23 0.28 0.34
HFRAE T () 2.51 2.27 2.03 2.20 2.40
B A e f5E 2020A 2021A 2022E 2023E 2024E
T B E (1) 36.11 43.06 37.01 30.65 25.80
T (45) 3.59 4.58 4.47 4.14 3.81
e FADEES 15.5% 15.9% 16.4% 16.2% 15.8%
BRI EE 10.3% 11.1% 12.5% 14.0% 15.4%
IR & S 0.5% 0.5% 1.2% 1.5% 1.8%
ROIC 14.0% 12.4% 13.6% 15.4% 15.9%
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(BF ) 2020 2021  2022E  2023E  2024E (BF ) 2020 2021 2022E 2023E 2024E
FkdN 1,691.5 1,9153 2,267.6 2,763.2 3,376.2 ARKE
B LR A 652.4 786.9 939.7 1,149.7 1,410.9 BLRAK K E 8.1% 13.2% 18.4% 21.9% 22.2%
ERIZ g 14.0 13.1 15.5 18.8 23.0 Bk A KA 33.9% 12.4% 21.2% 20.7% 18.8%
HERR 194.0 186.7 198.3 227.8 278.4 AR K F 16.0% 16.2% 21.7% 20.7% 18.8%
FARA 551.4 602.3 690.4 8413 1,027.9 EBITDA; % % 37.8% 12.9% 5.9% 22.4% 19.7%
W43 A -4.8 5.4 0.1 7.3 18.6 EBIT 3 Kk % 38.9% 12.2% 23.8% 22.5% 20.8%
e BARAR % 52.1 26.7 285 38.7 43.4 NOPLAT 3% % % 31.2% 14.3% 23.3% 22.5% 20.8%
Ao AR T AR 0.0 0.0 0.0 0.0 0.0 RFFAKRE 28.6% 30.5% 2.1% 18.9% 15.2%
BAALME 54.2 18.9 0.0 0.0 0.0 BR RS 7.2% 8.6% 7.4% 8.3% 9.0%
LT R 304.0 341.8 414.3 500.2 594.3
PR N & -0.3 -1.3 0.0 0.0 0.0 GREE S
#H &R 303.7 340.5 414.3 500.2 594.3 ERIES 61.4% 58.9% 58.6% 58.4% 58.2%
P AR 22.7 20.4 24.8 30.0 35.6 EEZNEES 18.0% 17.8% 18.3% 18.1% 17.6%
Sk 262.9 305.4 371.6 448.6 533.0 A 15.5% 15.9% 16.4% 16.2% 15.8%

EBITDA/# Jb i A 20.7% 20.6% 18.5% 18.5% 18.2%

I Ak EBIT/# bkl A 17.6% 17.5% 18.3% 18.4% 18.2%

(5% ) 2020 2021  2022E  2023E  2024E BEHE
5P FE 237.2 257.8 305.3 372.0 454.5 ) 72 7 R 4 R HK 36 32 27 11 0
EE YIS 552.7 120.0 120.0 120.0 120.0 B AL AR R A 336 430 404 432 409
oG 1,0395 1,401.6 1,488.6 2,033.2 2,269.9 AT RK 506 502 472 497 471
Rl &% 15.7 18.2 21.5 26.2 32.1 R 2R B R S 202 233 233 233 233
AT IR 7.8 10.0 11.8 14.4 17.6 B R AR A 18 15 15 15 15
H 33.7 443 51.1 65.9 0.0 BA BRI 652 631 559 501 479
BRIk v 459.1 784.2 9342 1,131.8 1,467.0 R F A RHK 478 551 456 445 419
TH g ew A~ 0.0 0.0 0.0 0.0 0.0
BHHEIMBRA 0.0 0.0 0.0 0.0 0.0 BEEERE
K AT 72.2 66.1 66.1 66.1 66.1 ROE 10.3% 11.1% 12.5% 14.0% 15.4%
FF S Ho ROA 8.4% 8.8% 10.8% 10.8% 11.3%
EF~ 170.4 170.1 160.3 10.8 7.3 ROIC 14.0% 12.4% 13.6% 15.4% 15.9%
fEETAE 129.8 164.7 0.0 0.0 0.0 S @R
R 139.0 124.0 0.0 0.0 0.0 R 11.5% 9.7% 8.7% 8.2% 8.2%
ERUR ki 281.2 327.6 296.6 296.6 296.6 FREAF 32.6% 31.4% 30.4% 30.4% 30.4%
FEER 3,138.1 34885 34556 4,137.1 47165 W49 A % -0.3% -0.3% 0.0% 0.3% 0.6%
M5 0.0 4.8 46.7 313.9 511.9 ZRIE N 43.8% 40.9% 39.2% 39.0% 39.2%
AT IR 208.2 284.5 278.1 378.8 388.7 e %l
BAT 29 0.0 0.0 0.0 0.0 0.0 FE R 11.8% 13.8% 16.0% 23.3% 26.1%
AR 5 149.5 174.1 207.9 254.4 312.2 RARALA T 13.4% 16.0% 17.1% 27.6% 32.3%
K4 0.0 0.0 0.0 0.0 0.0 AR 6.56 5.69 5.50 3.97 3.60
HAe IR R 12.9 185 185 18.5 18.5 EH LR 6.47 5.62 5.42 3.92 3.54
PR 3] 370.6 481.9 551.3 965.6 1,231.2 A B RS 4 901.91 937.02 321.88 56.29 29.69
X 33381 123.0 132.8 150.7 172.3 197.9 PR T
REA 1,1025 11,3230 11,5880 1,588.0 1,588.0 DPS(+t) 0.04 0.04 0.11 0.13 0.15
[E R & 15420 1,550.8 1,490.6 1,736.3 2,024.3 P S 20.6% 21.0% 54.6% 54.6% 54.6%
AR 2,767.5 3,006.6 3,229.3 3,496.6 3,810.3 W Bl % 0.5% 0.5% 1.2% 1.5% 1.8%
AeREFR I S o fl 4E I8 AR

(B7F ) 2020 2021  2022E  2023E  2024E 2020 2021 2022E 2023E 2024E
bR 281.0 320.1 389.5 470.2 558.7 EPS(%) 0.24 0.23 0.23 0.28 0.34
o 37 V8 Fa 44 479  -2195 43 4.9 0.6 BVPS(1t) 251 2.27 2.03 2.20 2.40
K RAL A -52.1 26.7 285 38.7 43.4 PE(X) 36.11 43.06 37.01 30.65 25.80
AAMEE DR & 0.0 0.0 0.0 0.0 0.0 PB(X) 3.59 4.58 4.47 4.14 3.81
W4-% A -4.8 5.4 0.1 7.3 18.6 P/FCF -25.62 42.61 64.20 51.00 41.99
BFER % -54.2 -18.9 0.0 0.0 0.0 PIS 5.61 6.87 6.06 4.98 4,07
DR 18.1 14.7 17.9 21.6 25.7 EV/EBITDA 27.14 33.30 32.97 27.45 23.25
TEFENEH -157.1 -95.8 -267.9 -677.6 -516.4 CAGR(%) 16.2% 16.1% 18.9% 21.2% 19.8%
BEENEEARALRE 78.8 21.8 1721 -134.9 130.6 PEG 2.26 2.66 1.71 1.48 1.37
REFNTLEALRE -78.5 65.7 0.0 144.6 17.6 ROIC/WACC 1.78 157 1.73 1.96 2.02
BREFDSEALRE -57.0 655  -124.7 57.0 -65.6 REP 2.40 2.90 2.82 2.14 1.82
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