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21T SN 408.8 639. 4 1055.0 1471.0 1920.1  Ak#
B B kAR 192.1 302. 8 495.8 723.7 940.8  FLPAIGEKFE 35.7%  56.4%  65.0%  40.0%  30.0%
ERI TNy 3.2 4.1 8.2 11.5 15.0 ZLAEgkE 33.8%  63.6%  64.1%  29.1%  30.1%
TR 6.6 12.5 17.2 24. 4 32.3  AANEM KR 41.7%  64.6%  72.5%  19.3%  30. 0%
38 3% 76. 8 95.2 211. 0 295. 4 384.0  EBITDA 3¢k % 50.9%  69.4%  30.5%  25.5%  27.3%
4% A -3.3 -2.0 -7.0 -11.6 -16.8  EBIT %% 63.4%  74.4%  38.4%  28.3%  29.7%
T RAEAR K 1.9 -4.0 5.3 5.0 5.0 NOPLAT 3% % 36.1%  70.2%  57.5%  28.3%  29.7%
A AAHER SIS 0.3 -2.17 -0.6 - - BRRAMKRE 180. 0%  26.6% -127.6% —346.4% —252. 3%
HFFFLIH 8.7 13.2 14.5 8.0 8.0 AF KR 16.8%  27.0%  34.9%  22.5%  24.0%
L% b 126.0 206. 1 338.3 436.6 567.8  AEE
i i b g 1.8 -0.3 27.7 - - AR 53.0%  52.6%  53.0%  S51.0%  S51.0%
#)98 E 127.9 205.9 366. 0 436.6 567.8  ElkAlEE 30.8%  32.2%  32.1%  29.6%  29.6%
B P AFHL 19.7 27.7 58.6 69.8 90.8  AAlEE 26.5% 27.9%  29.2%  24.9%  24.9%
HF18 108.3 178. 4 307.7 367.1 477.3  EBITDA/& LA 40.7%  44.1%  34.8%  31.2%  30. 6%
K=tk 20184 20194 2020E 20218 2022E EBIT/ & dk N 33.6%  37.4%  31.4%  28.8%  28.7%
® PR 148.7 177.0 1,109.2 891.7 2,006.6 EERKE
R AR 102.9 130.7 78.0 103.9 104.2 B) & %7 B 4 R4 227 198 137 90 64
JL R E 38.7 110. 3 42.0 163.1 92.9  ABHELFAAERK -40 =30 -143 -112 -112
JFLK 6.1 1.9 16. 0 9.4 20.4  ABHF BRI 567 375 402 423 437
Atk H 8.9 7.2 28.7 18.9 41,0 RLMIREK R 4 R A 29 42 26 25 24
B 114.6 200. 5 322.9 441.0 552.1  BSERAERE 91 89 89 93 93
H AR T = 270.1 13.1 116. 1 133.1 87.4  BRTAERE 917 720 656 594 562
T AR - - - - - BERARERK 217 231 57 23 -15
BH Z3) WG - - - - - #BFaw
K B EAAE K - - - - - ROE 16.6%  21.6%  27.6%  26.8%  28.2%
FedCY 2 N - - - - - ROA 9.5%  12.6%  12.7%  15.0%  13.4%
B 2%~ 286. 5 418.4 386. 6 354.8 323.0  ROIC 80.2%  48.7%  60.6% -281.4% 148. 0%
A 79.6 35.3 35.3 35.3 353 % AA
ER% i 48.1 106. 6 102.1 97.6 93.1 AHEHAE 1. 6% 2. 0% 1. 6% 1.7% 1.7%
HAAE RS T 37.4 217.0 190.5 194.3 195.7 #EFAF 18.8%  14.9%  20.0%  20.0%  20.0%
*EER 1,141.4 1,417.8 2,427. 4 2,443.0 3,551.7 ME&RME -0.8% —0.3% -0.7% -0.8%  —0.9%
2 It 4% - 11.0 - - - ZR/FdON 19.6%  16.5%  21.0%  20.9%  20.8%
JE AR AR 30.3 58. 4 69. 0 118.3 135.3  4zfReeAh
AT 28 - - - - - FEAE 42.9%  41.7%  54.0%  44.0%  52.3%
HARB) i 378.9 413.4 1,158.5 869. 5 1,631.3  fifARilk 75.2%  71.4% 117.5%  78.6% 109.5%
K - 9.2 - - A& 1. 69 1.33 1. 40 1.78 1. 64
HAeAE A T 80.7 98.6 83.7 87.6 90.0  &BhFE .41 0.91 1.13 1. 34 1.33
RABEHR 489.9 590.6 1,311.2 1,075.5 1,856.5  FEARMEAZHK -41.53 -118.19 -47.32 -36.69 -32.84
VBB FARE 0.2 0.7 0.5 0.2 -0.3  HaiRE
B 115.0 161.7 226.7 226.7 226.7  DPS (L) 0.15 0.24 0.43 0.51 0. 66
BHILE 544.6 678.5 889. 0 1,140.8 1,468.8  HtrpbE 31.8%  30.8%  31.6%  31.4%  31.3%
BRAERS 651.5 827.3 1,116.2 1,367.6 1,695.2 BREIKEE 0. 1% 0. 2% 0. 4% 0. 5% 0. 6%
RERTR 20184 20194 2020 2021E 2022E G Aeib A4 20184  2019A 20208  2021E  2022B
b E R 108.2 178.2 307.7 367.1 477.3  EPS (L) 0.48 0.79 1. 36 1. 62 2.11
iz 3 18 Fo e 29.8 43.8 36.3 36.3 36.3  BVPS(7L) 2.87 3.65 4.92 6.03 7.48
= BA 1.9 9.1 - - - PEX 220.0  133.6 77.5 64.9 49.9
RMEE SR E -0.3 2.7 -0. 6 - - PB( 36. 6 28.8 21. 4 17.4 14.1
W43 -0.9 -0.3 -7.0 -11.6 -16.8  P/FCF -191.0  228.3 27.3 =330.0 18.8
Fed & -8.7 -13.2 -8.6 -8.0 -8.0 P/S 58.3 37.3 22.6 16.1 12.4
S HMR AR -0.2 -0.2 -0.2 -0. 4 -0.4  EV/EBITDA 71. 0 59.1 61.5 49. 4 36.9
BIERALN L -148.9 201.1 575.9 -479. 6 751.0  CAGR (%) 50.2%  38.8%  59.0%  S50.2%  38.8%
2EEHFLEALRE 176.1 148.1 903. 4 -96.2 1,239.4  PEG 4.4 3.4 1.3 1.3 1.3
#EEDFEALRE -269.5 -102.1 61.9 -17.8 7.7 ROIC/WACC 7.6 4.6 5.8  -26.8 14.1
BEEHELRLRE -15.3 -15.4 -33.1 -103.5 -132.2  REP 4.3 7.8 -30.8 -2.7 -3.2
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