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(&% %) 2019 2020 2021E 2022E 2023E
EE RN 4,187.6 4,337.7 5,860.0 8,0200  10,060.0
% F) 8 240.0 362.7 722.1 1,082.3 1,440.1
ok s () 0.50 0.76 151 2.27 3.01
R AT (R) 7.82 8.39 9.18 10.06 11.04
B F| Fafb L 2019 2020 2021E 2022E 2023E
& B & () 136.4 90.2 453 30.2 22.7
4 & (4%) 8.8 8.2 75 6.8 6.2
R E 5.7% 8.4% 12.3% 13.5% 14.3%
HRFREER 6.4% 9.0% 16.5% 22.5% 27.3%
BBk B # 0.3% 1.5% 1.2% 2.0% 3.0%
ROIC 7.0% 9.0% 15.3% 17.3% 19.8%
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#)38 & Y %1% 47
(FF &) 2019 2020  2021E  2022E _ 2023E @FR) 2019 2020 2021E  2022E  2023E
EERTON 41876 43377 5860.0 8020.0 10,060.0 AR
LH SRS 3.324.9 32855 44372 59565  7.369.4 BN R 22.8%  3.6% 35.1% 36.9%  25.4%
AL 41.8 36.9 49.8 68.2 85.5 B ALALEE R A 57.9% 49.6% 87.5% 52.2%  32.1%
HERA 47.2 33.6 45.4 62.1 77.9 AR R 70.1% 51.1% 99.1% 49.9%  33.1%
32 % A 2256 232.0 150.0 205.3 2575 EBITDA sk # 51.1% 15.5% 53.8% 41.3%  27.4%
BRI R 93.0 161.5 125.0 1711 214.6 EBIT ik % 93.7% 23.4% 72.9% 49.7%  31.2%
el 112.9 126.6 171.0 234.0 294.0 NOPLAT 3§ % 45.3% 37.7% 75.8% 48.3%  32.3%
H 7 BALH K 41.2 -26.8 2.0 -23.3 17.4 R FARRE 6.2%  3.6% 31.3% 155%  20.1%
Aot AL T A ; ; 5.0 10.0 10.0 HAR IR 55%  7.3% 10.1% 10.9%  11.2%
BRI A 0.0 2.7 1.0 5.0 2.9
R 316.5 473.6 887.7 1,351.3  1,785.6 Al £
Jmig g gl 8.7 1.4 9.6 6.4 3.9 ERES 20.6% 24.3% 24.3% 25.7% 26.7%
GRERE 325.2 472.2 897.3  1,344.9  1,789.5 AL A A 7.6% 10.9% 151% 16.8% 17.7%
BT AT 44.6 70.8 107.7 161.4 214.7 AR 5 57%  8.4% 12.3% 13.5% 14.3%
AR 240.0 362.7 7221 10823 14401 EBITDA/E JL A 17.1% 19.1% 21.8% 22.5%  22.8%
EBIT/& LA 11.9% 14.1% 18.1% 19.8%  20.7%

il i sE AR

2019 2020 2021E  2022E  2023E B AR e KA 189 178 125 82 58
L 888.4 929.1 468.8 641.6 goa.g  AMTLAKELERM 275 285 278 282 288
ES IS S 0.0 0.0 0.0 0.0 0.0 B TR e R A 434 479 414 390 396
LR 1,199.9  1,285.1  1,879.8 2,508.3  3,058.5 USRS SRR S 95 103 97 98 100
LR 1,090.3  1,373.2  1,366.6 2,486.6  2.596.8 7 5E R e R A 171 180 176 170 171
Atk 55.1 41.3 79.4 90.5 118.5 &R A R A 661 699 573 496 473
AR 2,110.5  2,223.9 3513.9 4052.8 54849 R R AP He R AL 471 477 416 372 350
F AR K 154.1 188.0 115.4 152.5 151.9
T R A ek A . - i - ; BFERE
A EBMBT _ _ _ B B ROE 6.4%  9.0% 16.5% 22.5% 27.3%
KM RAREH 15.1 12.4 12.4 12.4 12.4 ROA 35% 46% 8.0% 9.7% 11.0%
BOAES o 140.3 136.3 136.3 136.3 136.3 ROIC 7.0% 9.0% 15.3% 17.3% 19.8%
B 2R~ 2,153.3 21477 19346 1,721.6  1,508.5 %A
f TR 134.3 238.8 238.8 238.8 238.8 HERR 1.1% 08% 08% 08%  0.8%
FE S v 131.3 125.4 121.2 116.9 112.7 ERRAE 5.4% 5.3% 2.6% 2.6%  2.6%
St 3R LB 5 28.8 47.9 32.2 36.3 38.3 KRS ks 22%  3.7% 2.1% 21%  2.1%
xEER 8,101.4  8749.1  9.899.5 12,194.7 14.262.6 W53 R 2.7%  2.9%  2.9%  2.9%  2.9%
B A 1,046.7  1,000.0 1,986.6  2,836.9  4,045.0 w3/ LN 11.4% 12.8%  8.4%  8.4%  8.4%
B Atk 758.0 880.6 7017  1.674.8  1,406.4 = A7
Bt R 106.0 50.0 131.8 107.1 208.7 VAR S 49.8% 50.1% 51.3% 56.1% 58.1%
AL LB A 365.3  1,097.9  1,084.3 8105  1,159.0 AR & 99.1% 100.4% 105.4% 127.6% 138.7%
Rk 400.0 - 198.1 149.7 229.0 AP 242 199 190  1.83 1.79
FAe AR B 1.356.5  1.355.1 9635 1.225.1  1.181.2 # R 149 126 100 1.08 0.9
5 B %A 4,032.6  4,383.6 5,066.0 6,804.0 8,229.3 LR AR A 2 439 484 619  6.77 7.07
I AR AR A 334.6 354.7 4222 523.4 658.0 A
J A 430.3 477.8 477.8 477.8 477.8 DPS(1) 0.18 1.05 082  1.38 2.04
WA 3,303.9 3,580.5 3,9085 4,330.6  4,795.5 RS 35.9% 138.3% 54.6% 61.0% 67.7%
B AR A 4,068.8 43655 _ 4.808.5  5331.7  5931.3 S 03% 15% 1.2% 2.0%  3.0%
AL AhTR DY SRRk

2019 2020 2021E  2022E _ 2023E 2019 2020 2021E  2022E  2023E
AR 280.6 401.4 722.1  1,082.3  1.440.1 EPS() 050 0.76 151 227  3.01
AT R Ao A 221.6 217.2 217.3 217.3 217.3 BVPS(7) 782 839 918 10.06 11.04
W WAL 41.2 26.8 25.0 34.0 43.0 PE(X) 136.4  90.2 453  30.2 22.7
WRMALE SN K - - 5.0 10.0 10.0 PB(X) 8.8 8.2 75 6.8 6.2
EE gl 122.3 120.9 171.0 234.0 294.0 P/FCF -185.6 268.6 -147.5  46.6  34.0
B K -0.0 2.7 1.0 5.0 2.9 PIS 7.8 75 5.6 41 3.3
U B A AR A 40.6 38.7 67.5 101.2 134.6 EV/EBITDA 172 322 282 204  16.6
BIEF LML -608.9 3.2 -2059.5 -14475 -2,045.1 CAGR(%) 61.6% 57.7% 68.7% 61.6% 57.7%
BEEHFEAERE 52.7 404.0 -850.6 236.2 96.8 PEG 2.2 1.6 0.7 0.5 0.4
REEHEALRE 50.0 133.9 6.0 15.0 12.9 ROIC/WACC 0.7 0.9 15 1.7 1.9
BEZHTERERE -283.7 -265.9 396.2 -48.4 79.3 REP 3.2 5.2 3.1 2.5 1.9
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P VAR AN B KR 8 #— &1 .
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