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VE®) e B S 3T M Fedh b2 F BAYIENILR, R T Sbeik it 7,
HERERFT SN S B RE, WTHAREHIESE, BAVAANDIH
PIRAAAEFRAGKESE, REZ: 1) QAWARZAELEGEF KT,
2) NALELFILEF, B EESREZRE T BB EHGRE; 3) £E
Wi S PR P S B AT T AR AR IR R 4) BB Tier 2 A=
MAFR AFLEHELAEFRERASE, CLET BHLEXARHEHES
el . B3, RMERXEARORERAEFHRALRELOREFR, £iE
¥R E25 T £ (B8R4 REFRFEE) TRNRHRIMEA, RARFH LB X
L S ETGE o

WEFEB DL AEF RSN, TIEREFER, EERKEHF
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HEEFEHA) 2020 2021 2022E 2023E 2024E
EERN 6,799.1 9,569.4 13,4054  19,153.4  25,615.9
% #) 8 518.1 832.9 1,151.1 1,740.7 2,491.5
Rl 3 () 0.94 1.50 2.07 3.13 4.49
R (L) 8.44 9.75 11.53 14.36 18.55
B A Fa b 4h 2020 2021 2022E 2023E 2024E
A E (1) 89.31 94.34 81.52 53.91 37.66
W & (4) 9.97 14.72 14.84 11.88 9.18
A & 7.6% 8.7% 8.6% 9.1% 9.7%
BHEMB R 11.7% 16.7% 19.7% 24.5% 27.5%
LN RS 0.1% 0.2% 0.2% 0.2% 0.2%
ROIC 13.2% 20.2% 31.4% 48.3% 58.2%
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(FFR) 2020 2021 2022E 2023E 2024E (FF &) 2020 2021 2022E 2023E 2024E
BN 6,799.1 9,569.4 13,4054 19,1534  25615.9 Ak

B AR A 5,209.0 7,2150  10,090.2 14,4133  19,281.1 (R3O £F 3 27.4% 40.7% 40.1% 42.9% 33.7%
&AL 24.8 37.2 52.0 74.4 99.5 FRAREKE 112.0% 60.0% 38.7% 51.3% 43.2%
HERA 210.4 231.2 297.1 401.5 511.3 bR S S 77.4% 60.7% 38.2% 51.2% 43.1%
4 90| 889.7 1,245.3 1,717.7 2,358.4 3,077.3 EBITDA % % 66.4% 51.7% -0.9% 52.8% 42.7%
oF s 3| -31.0 -8.1 -38.0 -37.0 -64.0 EBITH k% 110.9% 62.7% 33.9% 52.7% 42.7%
R BALA K -99.0 91.2 91.6 152.0 176.7 NOPLAT % % 85.2% 67.8% 30.1% 52.8% 42.7%
AL AR T S 32.7 -19.1 0.0 0.0 0.0 B KA KE -13.5% 37.7% -55.6% 122.6% -28.2%
F AL 9.4 -29.1 9.2 9.8 9.9 AREHEE 10.1% 16.7% 18.2% 24.6% 29.1%
A 535.6 856.7 1,188.0 1,797.2 2,573.1
Fot b Sl & -1.8 4.0 1.6 1.6 1.6 EREES
B EHR 533.8 860.7 1,189.5 1,798.8 2,574.7 EXIES 23.4% 24.6% 24.7% 24.7% 24.7%
BT AR 15.6 28.9 39.9 60.4 86.4 2] 9 A 7.9% 9.0% 8.9% 9.4% 10.0%
A 518.1 832.9 1,151.1 1,740.7 2,491.5 HAliE 7.6% 8.7% 8.6% 9.1% 9.7%

EBITDA/# kA 11.3% 12.2% 8.6% 9.2% 9.8%

KAtk R EBIT/% e A 7.8% 9.0% 8.6% 9.2% 9.8%

(BFR) 2020 2021 2022E 2023E 2024E E AR

Pk 611.5 1,162.1 3,747.3 3,251.3 7,060.9 RS G P 3 28 33 17 0 0
Iy kAR 1,080.2 831.8 0.0 0.0 0.0 A E A KA R A 210 216 188 201 177
B Rk A 2,002.3 2,651.9 3,721.0 5,174.5 6,441.7 AR e Rk 301 293 290 263 278
R &2 11.7 145 17.4 235 30.2 SRS S 94 89 87 85 83
AT 17.7 17.6 211 28.4 36.7 A A R A 70 79 73 73 73
5 2,034.7 2,004.8 3,765.5 3,953.7 0.0 BRI R 373 338 299 253 251
BN i -149.3 986.4 -615.3 1,355.6 5,944.0 PR KA R 191 187 59 92 50
TRk A Ak S 0.0 0.0 0.0 0.0 0.0
B ESMBR 0.0 0.0 0.0 0.0 0.0 ES3:-F %3

KRR 141.9 287.4 350.0 410.0 470.0 ROE 11.7% 16.7% 19.7% 24.5% 27.5%
B3ty 20 ROA 6.9% 8.2% 9.8% 11.8% 12.2%
B &K~ 493.7 1,217.8 19.2 26.4 29.1 ROIC 13.2% 20.2% 31.4% 48.3% 58.2%
T 515.5 32.9 13.2 5.7 2.8 L 9:ES
R K 317.2 280.2 0.0 0.0 0.0 AR 5 3.1% 2.4% 2.2% 2.1% 2.0%
FAE RS K 472.7 664.1 753.1 482.1 482.1 [0 UES 13.1% 13.0% 12.8% 12.3% 12.0%
R 7,550.0 10,151.6 11,792.4 14,711.2 20,497.6 e SiES -0.5% -0.1% -0.3% -0.2% -0.2%
S 5 2.6 323.9 316.8 316.8 316.8 EXES 3 ON 15.7% 15.3% 14.7% 14.2% 13.8%
FLAT IR A 2,032.7 3,090.3 4,903.6 5,725.4 8,599.0 e 8 %
BAt F 0.0 0.0 0.0 0.0 0.0 KR E 38.5% 46.6% 58.4% 56.0% 57.1%
FAiR T 5 525.8 873.7 1,221.9 1,745.3 2,334.8 AAFAL e 62.6% 87.4% 107.6% 103.3% 113.6%
KA 0.3 0.0 0.0 0.0 0.0 AR 219 1.79 1.65 1.77 1.73
HAIE R K 345.6 447.2 447.2 447.2 447.2 LIPS 1.76 1.31 1.34 1.29 1.38
L% #-3 2,907.0 4,735.1 6,889.4 82348  11,697.8 A B AR BE4E 3 1458.89 128.98 -7402.56 127.74 182.25
VR FR A 2.8 77.8 76.3 74.1 70.8 PRt 1]
B A 550.0 555.3 555.3 555.3 555.3 DPS(1t) 0.20 0.30 0.30 0.30 0.30
[ R & 4,090.2 4,783.4 5,769.5 7,345.1 9,671.7 Htrrk gk 37.7% 31.8% 32.0% 32.0% 32.0%
BARE 4,643.0 5,416.5 6,401.1 7,9745  10,297.8 (3N EE 0.1% 0.2% 0.2% 0.2% 0.2%
ReRTR Ak G Fo 4 4E 25 4R

(&7 &) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
AR 518.2 831.8 1,149.6 1,738.4 2,488.3 EPS(%t) 0.94 1.50 2.07 3.13 4.49
a7 6 e 147.9 -864.6 0.5 1.3 16 BVPS( 1) 8.44 9.75 11.53 14.36 18.55
R BAL A A -99.0 91.2 91.6 152.0 176.7 PE(X) 89.31 94.34 81.52 53.91 37.66
ARMAEE DI % -32.7 19.1 0.0 0.0 0.0 PB(X) 9.97 14.72 14.84 11.88 9.18
W43 A -31.0 -8.1 -38.0 -37.0 -64.0 P/FCF 65.49 28.57 45.37 -172.67 23.27
Rk 9.4 29.1 9.2 9.8 9.9 PIS 6.81 8.21 7.00 4.90 3.66
VB R AR 0.0 1.1 -15 2.3 -3.2 EV/EBITDA 60.34 67.81 79.02 52.36 35.23
FEFEOED -73.6 745.6 747.9 -2,159.4 1,372.6 CAGR(%) 11.2% 82.3% 47.5% 42.2% 47.0%
BEEHAREARTE 439.3 842.9 1,940.9 -297.2 3,981.9 PEG 1.15 1.55 2.13 1.05 0.87
REEHCARERT -67.4 -772.7 778.4 -70.7 713 ROIC/WACC 1.98 3.02 4.70 7.23 8.71
BEASHIAREAE -113.6 464.4 -134.2 -128.0 -101.0 REP 6.55 5.33 8.90 2.63 2.92
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i

A — EFRE, &k 6-12 AN A 3 A5 R 6 5k5 T4 F P& 300 35 &Kk o
B — &FNKE, Kk 6-12 MNAZFTKE a9k 3h X TP iE 300 35 0k 3
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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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