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HA
(e r) 2020A 2021A 2022E 2023E 2024E
EX: 2 &N 651.1 671.3 406.5 416.8 463.7
# A 72.8 62.7 30. 1 36.4 45, 1
RO 3 () 0.84 0.72 0.35 0.42 0.52
HFRA T > () 5.39 6.55 6.92 7.14 7.44
B A At 1R 2020A 2021A 2022E 2023E 2024E
AR () 6.9 8.0 16.6 13.7 1.1
A (1) 1.1 0.9 0.8 0.8 0.8
SRR S 11.2% 9.3% 7.4% 8. 7% 9. 7%
S Pt 15. 6% 11. 0% 5. 0% 5.9% 7.0%
L ENEE S 8. 9% 5. 6% 2.1% 3. 4% 3.8%
ROIC 25.3% 27.9% 7.3% 15.1% 30. 3%
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#iE & W% AR
[ED) 2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
EXRIIN 651. 1 671.3 406.5 416.8 463.7 Ak
Rk A 464.9 512.8 320.4 326. 4 361.0 Bl AKE 50. 3% 3.1%  -39.4% 2. 5% 11.2%
7 AL 4.2 3.7 2.3 2.3 2.6 BAAEMKE 70.3%  -15.3%  -53.7% 22.2% 24.5%
&R 40.5 34.7 24.4 22.9 24.¢6  HAEEKE 66.6%  —-13.9%  -52.1% 21. 2% 23.7%
Ex:4 90 19.6 16.7 13.8 12.9 13.0  EBITDA 3k % 36.9%  -27.3%  -46.2% 12.1% 23. 6%
g & 33.4 38.6 23.4 23.8 25.5 EBIT k% 42.0% -30.3% -52.1% 15. 3% 29.2%
% %% A 1.8 0.3 -0.7 -3.1 -2.1  NOPLAT 3¢k % 40.1%  —14.6%  —54.5% 15. 3% 29.2%
F 7 BALB K -0.9 - - - - BRI ARMKRE -22. 6% 73.8%  -44.2%  -35.7% 69. 4%
ha s s RANAL T I 0.7 0.6 - - - B EEKE 21.1% 21.7% 5. 4% 3. 2% 4. 2%
BARAL AR 8.0 3.0 10.5 9.3 11.8
A 85. 4 72.3 33.5 40.9 50.9  AlEE
ho s Ak IRk & 1.1 0.9 0.8 0.9 0.9 &A% 28. 6% 23. 6% 21.2% 21.7% 22.1%
i85 86.5 73.2 34.2 41.8 51.8  FLAlEE 13.1% 10. 8% 8. 2% 9. 8% 11.0%
R BT AEAL 13.0 9.4 4.1 5.0 6.2  AAEE 11.2% 9. 3% 7. 4% 8. 7% 9. 7%
% F)08 72.8 62.7 30.1 36.4 45.1  EBITDA/ & dJd A 16.3% 11.5% 10.2% 11.2% 12.4%
EBIT/ & dkdk A 15.1% 10. 2% 8.1% 9. 1% 10.5%
K~k EERE
(L) 2020A 2021A 2022E 2023E 2024E B H A RH 33 35 57 50 40
%R 124.8 151.7 422.8 520.9 440.5  RE T LI AR RHK 73 94 146 42 54
Xy e aRT 42.8 64.1 64.1 64.1 64.1  RIATFRAERK 399 457 768 815 777
F Rk 337.3 442. 4 220.2 220. 1 290.1 R B 4 R 4 166 209 293 190 198
Bk 23 2.4 3.6 1.1 1.2 1.4 BRA#HEHK 73 75 77 77 77
AT TR 8.8 8.4 4.8 7.5 6.1  EBRFAMRHK 576 639 1,055 1,090 1,020
A 146.5 135.0 39.4 139.2 58.2 T F A IRHK 144 167 272 156 148
KR 149.7 87.3 90.0 92.7 95.4
T4 E RS - - - - - #ZFERE
B ESEES Y - - - - - ROE 15. 6% 11.0% 5. 0% 5. 9% 7. 0%
KA REA L 33.9 41.9 41.9 41.9 41.9  ROA 6. 3% 5. 2% 2. 6% 2. 7% 3. 6%
FE AP B - - - - ROIC 25.3% 27.9% 7.3% 15.1% 30. 3%
Bl % % 7 61.1 67.7 61.4 55.1 48.8 ¥ A%
fETAL 12.3 25.2 25.2 25.2 25.2 AiEHRRE 6. 2% 5. 2% 6. 0% 5. 5% 5.3%
G F 45.8 55.2 52.6 50.1 47.5 ‘R HAE 3. 0% 2. 5% 3. 4% 3. 1% 2.8%
AR R T~ 197.2 136.2 139.7 143.2 146.9 FHAFME 5.1% 5. 8% 5.8% 5. 7% 5.5%
FEEHR 1,162.7 1,220.2 1,163.3 1,361.1 1,266.2 W4H%B%E 0.3% 0. 0% -0.2% -0. 7% -0. 4%
M5 29.6 33.1 35.0 40.0 45.0 v/ F A 14. 6% 13.5% 15.0% 13. 6% 13.2%
REAT R 3 187.8 191.0 44.6 192.7 72,1 RS
AT E 3 189. 2 95.3 77.6 98.3 96.3 WS AmE 58.8% 52.2% 47.2% 53. 4% 47.8%
A B 62.9 177.3 184. 6 189. 6 194.9 R E 142.8%  109. 3% 89.3%  114. 6% 91. 6%
KEE 29.3 49.0 50.0 55.0 60.0 AL E 1.73 1.80 2.47 2.01 2.34
HAuAER A 5 185. 1 91.5 157.0 151.2 137.0 &b f 1.42 1.53 2.35 1.74 2.20
A% SR 683.9 637.2 548.7 726.8 605.3  AEAREEAE 54.18  218.89 -46.81 -12.21 -23.63
VR FRR 1.4 14.3 14.4 14.7 15.2  Hadgin
A 79.4 86.8 86.8 86.8 86.8 DPS(1) 0. 51 0.32 0.12 0.20 0.22
3 & 400. 3 493.9 513. 4 532.8 558.9  4HiribE 61.0% 44.3% 35.1% 46.8% 42.1%
BERRE 478.9 583.0 614.5 634.3 660.9 R EKEFE 8. 9% 5. 6% 2.1% 3. 4% 3. 8%
ALRER A G Ao A AR AR
(fe) 2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
%A 73.6 63.9 30. 1 36.4 45.1  EPS(7L) 0.84 0.72 0.35 0.42 0.52
o A 18 e e A 8.3 9.0 8.9 8.9 8.9 BVPS(1) 5.39 6.55 6.92 7.14 7.44
R BAL S & 17.8 7.5 - - - PEX) 6.9 8.0 16.6 13.7 11.1
NAMET AR K -0.7 -0.6 - - - PB(X) 1.1 0.9 0.8 0.8 0.8
W %% A 7.5 9.8 -0.7 -3.1 -2.1  P/FCF 4.4 -4.6 1.8 4.2 -8.8
#RAE -8.0 -4.8 -6.5 -8.0 -10.0¢  P/S 0.8 0.7 1.2 1.2 1.1
VHEAERE 0.7 1.2 0.1 0.4 0.5 EV/EBITDA 5.1 5.8 2.9 0.4 1.6
BEBE LN -44.2 55.4 159.9 66.6  -110.5  CAGR (%) -20.6%  -10.7% -11.0% -20.6% —10.7%
LEEHFTEAERE 74.2 26.2 191.7 101.2 -68.1  PEG -0.3 -0.7 -1.5 -0.7 -1.0
BEENDFEALLRE 7.9 -18.3 6.5 6.6 8.5 ROIC/WACC 2.6 2.8 0.7 1.5 3.1
BREDLEASRE -32.4 24.2 73.0 -9.6 -20.8 REP 0.9 0.4 0.7 0.1 0.1
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