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EX- 3 PN 339.8 358. 6 442.2 561.3 691.0
% F)8 107.2 67.3 84.5 119. 4 152. 4
AP H (L) 1.39 0. 59 1.46 1.94 2. 41
HFRE T () 24.48 16.79 17.52 18.50 19.73
BAA 4R 2022A 2023A 2024E 2025E 2026E
T RE (42) 36.33 57.90 45.93 32.49 25.45
I E (F) 2.07 2.05 1.97 1.88 1.78
EEREE S 31. 6% 18. 8% 19.1% 21.3% 22.1%
S b &L O 9. 4% 3. 6% 4. 4% 5.9% 7.2%
B Bl s & 0. 0% 0. 8% 0. 5% 0. 7% 0. 9%
ROIC 9.3% 2.8% 6.1% 8. 5% 7. 0%
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(BF ) 2022 2023 2024E 2025E 2026E (B 7 ) 2022 2023 2024E 2025E 2026E
X3 ON 339.8 358.6 442.2 561.3 691.0 Ak
A R A 83.3 96.1 93.8 119.1 152.7 BRI K E 25.7% 5.5% 23.3% 26.9% 23.1%
AR 23 39 4.7 6.0 7.4 (R UPEE £ 31.0% -38.6% 45.5% 43.6% 27.7%
HERR 54.0 922 102.7 121.9 1432 AR % 43.5% -37.2% 25.6% 41.4% 27.7%
3440 95.0 137.9 156.8 187.8 217.4 EBITDA % 5 31.7% -49.1% 77.0% 88.6% 122.3%
w4 % M -15 -24.2 0.0 0.0 0.0 EBIT3 &k % 31.1% -59.9% 100.4% 68.0% 89.0%
AR R -11.2 10.8 14.3 17.6 21.8 NOPLAT; % # 41.9% -53.9% 75.2% 67.9% 88.9%
Ho N ANABE AL 0.0 0.0 0.0 0.0 0.0 BRRAGKE 377.4% -14.3% -27.5% 89.0% 147.6%
FF AL IR 0.0 13 16 19 21 BRERRE 386.8% 1.9% 3.9% 5.6% 6.6%
0 ¥H 1109 68.1 99.1 1423 1817
[ET- D T & 3 -0.1 0.1 0.0 0.0 0.0 #) i %
LE-FY 1109 68.2 99.1 1423 181.7 ERE 75.5% 73.2% 78.8% 78.8% 77.9%
W BT AR 36 76 3.0 43 55 [P IPCES 32.7% 19.0% 22.4% 25.4% 26.3%
b R 107.2 67.3 84.5 119.4 152.4 e IRCES 31.6% 18.8% 19.1% 21.3% 22.1%
EBITDA/# bk A 34.3% 16.6% 23.8% 35.3% 63.8%
A A& EBIT/# ki A 32.2% 12.2% 19.9% 26.3% 40.4%
(B7F ) 2022 2023 2024E 2025E 2026E BERE
Rl 1,470.9 955.2 598.0 112.3 138.2 B 2 5 A 4 R4k 25 65 199 547 1503
Y AL~ 0.0 320.0 320.0 320.0 320.0 B A AR 4 R A 405 435 461 450 452
JE R 3 318.0 338.8 471.1 557.0 708.5 AR R 1985 1733 1219 731 694
S B 33 7.9 9.8 12.4 15.3 L BCHR BB B R 4 266 334 334 334 334
FA R 10.6 4.8 5.9 75 9.2 B0 R A R 3K 179 167 167 167 167
HR 40.0 48.0 37.9 711 68.7 B R R 1312 2063 1738 1573 2295
BNk i 49 27.9 34.4 437 53.8 F A $ R 2024 1644 967 1439 2894
TR ARk 0.0 0.0 0.0 0.0 0.0
A MK 0.0 0.0 0.0 0.0 0.0 EETRE
KA IS 0.0 0.0 0.0 0.0 0.0 ROE 9.4% 3.6% 4.4% 5.9% 7.2%
TS M ROA 5.4% 3.2% 4.0% 4.4% 2.5%
B &% 24.7 103.0 380.1 1,303.2 4,387.8 ROIC 9.3% 2.8% 6.1% 8.5% 7.0%
EATAE 07 3.0 0.0 0.0 0.0 L iE
R K 13.0 53.6 58.2 63.3 68.9 i 15.9% 25.7% 23.2% 21.7% 20.7%
ER Mk i 87.3 217.3 216.1 214.8 213.6 [$:% §iES 28.0% 38.5% 35.5% 33.5% 31.5%
AR 19735 2,079.3 2,131.4 2,705.3 5,983.9 S §ES -0.4% -6.8% 0.0% 0.0% 0.0%
I 0.9 15.4 5.4 425.6 3,551.9 EX RS ON 43.4% 57.4% 58.7% 55.2% 52.2%
JEAE R 3 29.1 37.0 24.9 50.5 42.0 ke
JAT B 0.0 0.0 0.0 0.0 0.0 [t 4.6% 7.7% 6.4% 22.1% 62.5%
Ftii A R 405 60.9 59.6 75.7 97.0 fi AL T 4.8% 8.3% 6.8% 28.4% 166.3%
K% 0.0 0.0 0.0 0.0 0.0 R 26.24 15.03 16.42 2.04 0.36
Ffe Ak B 5 19.6 46.1 46.1 46.1 46.1 B LS 25.67 14.60 16.00 191 0.34
f k& 90.0 159.4 136.1 597.9 3,737.0 A AR S 2K 523.48 52.34 169.61 13.72 2.81
PR & € 0.0 16.9 28.5 47.2 71.0 AT
M 77.0 1143 1143 114.3 1143 DPS(1t) 0.00 0.29 0.18 0.23 0.32
B AN 1,806.5 1,788.7 1,852.9 1,946.3 2,062.0 P 0.0% 30.8% 30.8% 30.8% 30.8%
338 3 1,8835 1,919.9 1,995.3 2,107.4 2,246.9 B % 0.0% 0.8% 0.5% 0.7% 0.9%
ALRTR b 4 Ao £ 4 AR
(F7 &) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
AFI 107.2 75.7 96.1 138.1 176.2 EPS(t) 1.39 0.59 1.46 1.94 2.41
ot 37 V8 Fo e 5.3 13.1 17.2 50.6 161.7 BVPS(1t) 24.48 16.79 17.52 18.50 19.73
K= BAL A& -11.2 10.8 14.3 17.6 218 PE(X) 36.33 57.90 45.93 32.49 25.45
DAL E AR K 0.0 0.0 0.0 0.0 0.0 PB(X) 2.07 2.05 1.97 1.88 1.78
%95 R -15 -24.2 0.0 0.0 0.0 P/FCF -58.32 -77.75 -11.53 -8.44 61.80
Bk 0.0 -1.3 -16 -19 21 P/S 11.46 10.86 8.81 6.94 5.64
T B AR A 0.0 85 11.7 18.6 23.8 EV/EBITDA 33.40 65.82 32.10 21.71 16.86
BEF AL -105.8 4.7 -171.0 -127.3 -196.4 CAGR(%) 43.2% 5.1% -11.2% 33.2% 34.3%
GEEHFEAALLRTE -6.0 87.3 -33.3 95.7 185.0 PEG 0.83 -1.55 1.80 0.79 0.92
BREHFLEALLERTE -19.9 -525.8 -293.2 9757  -3,2485 ROIC/WACC 251 0.75 1.66 2.29 1.90
BEEHFEAAEAT 1,362.5 -80.5 -30.7 394.3 3,089.5 REP 0.82 3.22 1.74 0.85 0.71
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