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WAEFRE: A& LR EFRFRIRFGIESL, SFZKELR
WIR B AT B KRk gk, KA 2022 £ 8 Lo
FHRXKERA. BF TR TRNAFAIARLEE R, it
2021-2023 s3] & ok N 124.79. 135.92. 137.06 1z, 4 5
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(FF ) 2019 2020 2021E 2022E 2023E
FX 2N 9,945 .4 95574 124787 135918  13,706.4
%A i 1,243.8 1,495.3 1,193.9 2,160.7 2,793.6
& Bk #(7T) 0.65 0.78 0.62 1.13 1.46
&K () 6.60 8.08 3.99 4.39 4.83
P 2019 2020 2021E 2022E 2023E
WA % (1) 26.8 223 27.9 15.4 11.9
4 & (1) 2.6 2.2 4.4 4.0 3.6
%4008 & 12.5% 15.6% 9.6% 15.9% 20.4%
R RAE 9.8% 9.6% 7.5% 12.3% 14.5%
BN 1.2% 1.5% 0.5% 1.0% 1.3%
ROIC 8.9% 9.7% 8.9% 9.0% 11.1%
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(FF &) 2019 2020  2021E  2022E _ 2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 99454  9557.4 12,4787 13591.8 13,706.4 AR
LH SRS 7.871.6  7.274.6 99227 94455 87917 BN R 6.3% -3.9% 30.6% 89%  0.8%
AL 732 74.8 87.4 89.7 102.8 FRARERE 242% 13.4% -105% 82.1%  30.0%
HEH M 46.0 32.0 31.2 34.0 34.3 AR R 18.4% 20.2% -20.2% 81.0%  29.3%
32 % A 206.8 210.2 255.8 266.4 283.7 EBITDA sk # 18.0% 20.9% 22.5% 36.7%  11.5%
CES g 13.9 21.3 275 27.2 30.2 EBIT 35 24.5% 26.6% -1.9% 65.3% 17.0%
el 426.5 428.6 921.1  1,244.8  1,060.3 NOPLAT 3§ % 17.7% 17.8% 13.5% 65.3%  12.9%
H 7 BALH K -98.0 211.7 -35.0 -40.0 30.0 R FARRE 7.7% 24.0% 63.1% -8.4%  1.0%
Aot AL T A . . . - ; HAR IR 10.1% 27.8%  3.8% 10.7%  10.3%
BRI A 249.5 478.8 395.1 504.1 564.1
R 1,639.1  1.858.1 16632 3,028.2  3,937.6 Al £
i Ak SR g 0.2 53 6.4 4.0 52 EXIES 20.9% 23.9% 20.5% 30.5% 35.9%
GRERE 1,639.4  1,863.4  1,669.6 3,032.2  3,942.9 AL A A 16.5% 19.4% 13.3% 22.3%  28.7%
R 319.7 267.8 233.7 424.5 670.3 AALE R 125% 15.6%  9.6% 15.9%  20.4%
FAR 12438 14953 11939 21607 _ 2793.6 EBITDA/E JL A 31.3% 39.4% 36.9% 46.3% 51.2%
EBIT/& LA 20.9% 27.6% 20.7% 31.4%  36.5%

il i sEAR

2019 2020 2021E  2022E 2023E B R R e R A 511 574 622 693 635
FEEES 47576 21008 9983 1.087.3 10965  AATLFAMLERM  gp 14 59 9 13
ES IS S _ - R . ; B TR e R A 282 249 205 209 224
VRIS S 17157 27714 60165 54695 72716 LR R 8 R A 61 85 127 152 167
R 39.7 11.3 55.3 17.2 55.9 R RN 17 16 17 15 14
Atk 113.1 140.2 217.8 98.6 207.3 &R A R A 998 1,182 1,214 1,281 1,250
AR 414.4 445.2 744.7 386.7 662.0 BT AFH R 3 702 848 946 1,031 983
F AR K 385.0 322.2 356.5 354.6 344.4
T R Rk ; ; 150.0 300.0 1500 ~ BREAERE
A EBMBT B} ) ) B B ROE 9.8% 9.6%  7.5% 12.3% 14.5%
KM RAAL T 2.180.6 69861 69861 69861  6.986.1 ROA 47%  46% 2.9% 55%  6.8%
BT 41 3.7 3.7 3.7 3.7 ROIC 89% 97% 89% 9.0% 11.1%
B 5 5 14,523.7 15,953.9 27,1455 25164.1 23,182.7 %A
f TR 17449 20281 20281 20281 20281 HERR 05% 03% 03% 03%  0.3%
FE S v 372.1 470.8 430.6 390.4 350.2 CE X iR 21%  22% 21% 2.0%  2.1%
St 3R B 1.681.5 3,579.6 4.2489 50525  5533.7 KRS ks 01% 02% 02% 02%  0.2%
xEER 27,9325 34,8132 49,381.9 47,3389 47,872.3 w559 & 43%  45% 7.4% 92%  7.7%
SIS 250.0 794.4  9,062.8 10,7482 12,9158 EEIERREEN 7.0%  7.2%  9.9% 11.6%  10.3%
B Atk 1,349.0  3,607.5 2,453.4 28484 25833 kA
Bt R 37.0 - 105.0 45.9 28.5 VAR S 47.9% 46.5% 60.9% 54.8% 50.7%
AL LB A 1,735.8  1,613.5 1,726.3 1,692.1  1,671.4 AR & 91.9% 87.1% 155.6% 121.4% 103.0%
Rk 7.438.3  7.246.55 13,7853  7,559.0  3,945.1 AP 220 096 063  0.48 0.56
HAL AR R 5 25660 29425 29310 30677 31408  EALE 208 089 057 046 052
5 B %A 13,376.1 16,204.4 30,063.8 25961.2 24,285.0 & AR B 45 2 488 615 281  3.43 4.71
U BB AR A 1,894.6  3,106.7 3,348.7 37957  4,274.7 a AL AR AR
LS 37927 40012 40012 4,001.2  4,001.2 DPS() 020 026 010  0.17 0.23
WA 8,358.8 11,006.1 11,968.1 13,580.7 15311.4 EESUE S 31.2% 33.7% 32.0% 32.3% 32.7%
B AR A 14,556.4  18.608.8 19.318.1 21.377.7 23.587.3 S 1.2% 15% 05% 1.0%  1.3%
AL AhTR DY kiR

2019 2020 2021E  2022E _ 2023E 2019 2020 2021E  2022E  2023E
AR 1,319.6 15956 11939 2160.7  2.793.6 EPS(7) 065 078 062  1.13 1.46
AT R Ao A 1,028.6 1,280 2021.6 2021.6 20216 BVPS(7) 6.60 8.08 399  4.39 4.83
PR A 98.0 211.7 - - - PE(X) 26.8 223 279 154 11.9
ARMAELZE Rk - - - - - PB(X) 2.6 2.2 4.4 4.0 3.6
EE gl 502.3 484.1 921.1  1,244.8  1,060.3 P/FCF 782  -10.7 3458 609 753
HFH K -249.5 -478.8 3951 -504.1 -564.1 P/S 3.4 3.5 5.6 5.1 5.1
U B A AR A 75.8 100.3 242.0 447.0 479.0 EV/EBITDA 136 109 205 142 12.5
BIEF LML 652.1 -2,183.9 -5235.8 591.3 -2,881.4 CAGR(%) 255% 27.1%  9.9% 255% 27.1%
2EENTLALRE 57100 22617 12523  5961.2  2,909.0 PEG 1.1 0.8 2.8 0.6 0.4
"R EHFERERT  H4505 51689 -12,927.9 354.1 714.1 ROIC/WACC 1.1 1.2 1.1 1.1 1.4
BEZHTERERE 7535 251.9 13.077.7 _-6.226.3 _ -3.613.9 REP 1.9 1.4 2.1 2.2 1.7
FHRR: Wind FiR, RAZIEFFRL T SRR
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P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
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