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(87 7) 2022A 2023A 2024E 2025E 2026E

EX- 3 9N 2,923.2 3,528.9 4,684.4 6,222.1 7,725.2

%A1 280.3 344.0 542.5 728.7 928.7

AR (L) 0.64 0.61 0.73 0.98 1.26

AT E (L) 4.85 4.37 3.96 4.74 5.72

B A A4 1E 2022A 2023A 2024E 2025E 2026E

T BE (#) 51.65 45.41 29.50 21.97 17.23

T (45) 6.84 6.28 5.47 4.58 3.80

EFIRE S 9.6% 9.7% 11.6% 11.7% 12.0%

R MEE 14.1% 14.9% 20.0% 22.7% 24.1%

Bk s E 0.6% 0.7% 0.6% 1.0% 1.3%

ROIC 12.9% 13.1% 16.6% 18.5% 20.3%
HAEA R Wind R, EFGER TR F > FA

AIRERA T BHEAERED A RN G, &R FRNEELRELT . 3
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(B%F ) 2022 2023  2024E  2025E  2026E (BF ) 2022 2023 2024E 2025E 2026E
L3 ON 2,923.2 35289 46844 62221 77,7252 R
B R A 2,051.7 2,387.3 31513 4,176.3 5179.1 FAP ALK % 31.2% 20.7% 32.7% 32.8% 24.2%
& WAL 16.3 20.6 26.2 34.8 43.2 B LA kA 46.1% 24.4% 60.3% 34.3% 27.5%
HERR 212.4 265.9 343.6 456.4 566.7 AR R K E 36.7% 22.7% 57.7% 34.3% 27.5%
A 310.6 416.8 529.8 703.8 873.8 EBITDA %k % 36.7% 22.7% 50.0% 33.4% 26.0%
43 A 2.4 6.5 18.2 23.6 20.6 EBIT# % 40.6% 23.4% 56.9% 34.2% 26.4%
H 7 RALIR K -57.1 96.2 60.2 80.1 85.5 NOPLAT 3% % #% 44.3% 19.4% 55.3% 34.2% 26.4%
A AMAE T B HE 0.5 0.2 0.0 0.0 0.0 BFFAEKE 14.6% 20.0% 24.4% 17.3% 13.6%
F R A I 3.9 2.6 3.1 3.7 4.1 BREHRE 13.9% 17.7% 18.1% 19.8% 20.7%
2 b 318.3 396.0 634.7 8525 1,086.6
I Ak S Al X 15 5.4 0.0 0.0 0.0 EIREES
F18 % R 319.8 401.5 634.7 8525 1,086.6 EXIES 29.8% 32.4% 32.7% 32.9% 33.0%
BT 42.7 52.7 84.7 113.8 145.0 R TR ES 10.9% 11.2% 13.5% 13.7% 14.1%
A1 280.3 344.0 542.5 728.7 928.7 RS 9.6% 9.7% 11.6% 11.7% 12.0%

EBITDA/# dk A 12.6% 12.8% 14.5% 14.6% 14.8%

AR EBIT/% kol A 11.5% 11.8% 13.9% 14.1% 14.3%

(B%F ) 2022 2023  2024E  2025E  2026E EEHE
Vil 665.8 940.3 1,107.7 1,284.7 1,363.3 B 7 R 4 R 3K 33 29 23 20 18
XA R 158.5 50.2 50.2 50.2 50.2 ANE AR R A 307 335 308 308 275
bk 15956 1,859.2 22135 28553 3,014.7 R e R A 410 437 398 386 342
o &2 95.4 85.4 113.4 150.6 187.0 oI E S E 181 179 159 149 139
Ak 18.3 16.1 21.4 28.4 35.3 P LR P 75 85 85 85 85
Bt 439.4 672.7 7954 1,150.2 1,262.6 B R B R 468 472 435 403 381
F i %S 313.1 605.1 803.3 1,067.0 1,324.7 P T AR R A 317 315 295 260 238
EEE RS v 0.0 0.0 0.0 0.0 0.0
HHEIMBA 0.0 0.0 0.0 0.0 0.0 E:d ok
K AR 0.0 0.0 0.0 0.0 0.0 ROE 14.1% 14.9% 20.0% 22.7% 24.1%
Sy 2 ROA 6.9% 6.8% 8.9% 9.5% 11.0%
R 268.2 287.4 314.6 355.4 409.3 ROIC 12.9% 13.1% 16.6% 18.5% 20.3%
BRI 23.6 128.4 196.2 262.2 330.8 A%
R H 81.9 129.5 141.1 153.9 167.9 AR A & 7.3% 7.5% 7.3% 7.3% 7.3%
B Ik 382.5 316.7 3175 318.7 319.8 % 3k 10.6% 11.8% 11.3% 11.3% 11.3%
KEEH 4,0423 5091.1 6,0743 7,676.6 8,465.6 W49 R & 0.1% 0.2% 0.4% 0.4% 0.3%
IS 536.0 511.7 804.7 878.6 753.7 E X T IN 18.0% 19.5% 19.0% 19.0% 18.9%
A R 1,034.4 16417 18045 26482 27318 1L %)
AT RVE 0.0 0.0 0.0 0.0 0.0 FE G 47.8% 51.2% 51.8% 54.3% 50.0%
iR R 221.2 246.3 325.1 430.8 534.3 FAR AL T 91.7% 105.1%  107.3%  118.7% 99.8%
K 49.0 98.4 98.4 98.4 98.4 AR 1.83 1.76 1.74 1.66 1.80
HA R 5t 93.4 111.1 111.1 111.1 111.1 ik E 1.59 1.48 1.47 1.37 1.49
Ak ER 1,934.0 2,609.1 3,143.7 4,167.1 4,229.2 A B AR 45 S 15.26 19.42 19.46 21.10 27.39
D HIEARARE -8.9 -4.1 3.3 13.4 26.2 P2
MEA 434.6 568.4 740.0 740.0 740.0 DPS(1t) 0.14 0.15 0.14 0.22 0.29
B ANE 1,682.6 1,917.7 21872 2,756.1 3,470.2 Mg 29.3% 29.5% 29.5% 29.5% 29.5%
BARRE 2,108.3 12,4819 2930.6 3,509.5 4,236.3 NS 0.6% 0.7% 0.6% 1.0% 1.3%
AERTA A G Fedl 44 AR

(F%F ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
e R 277.1 348.7 550.0 738.7 941.5 EPS(#) 0.64 0.61 0.73 0.98 1.26
et 8 e A 25.9 30.2 26.4 29.9 34.3 BVPS(it) 4.85 4.37 3.96 4.74 5.72
7= BAL A -57.1 96.2 60.2 80.1 85.5 PE(X) 51.65 45.41 29.50 21.97 17.23
AAMAEDH % 0.5 0.2 0.0 0.0 0.0 PB(X) 6.84 6.28 5.47 4.58 3.80
W43k A 2.4 6.5 18.2 23.6 20.6 P/IFCF 228.84 183.04 59.37 47.36 54.37
ARk -3.9 2.6 3.1 3.7 4.1 P/IS 4.95 4.43 3.42 2.57 2.07
D HIE AR A 3.2 4.7 7.5 10.0 12.8 EV/EBITDA 40.82 35.84 24.89 18.75 14.77
FEREOLH -48.4 -30.6  -535.2  -446.4  -485.1 CAGR(%) 24.2% 29.5% 39.1% 45.5% 30.8%
BEEHTEALLARE 192.4 453.1 123.9 432.2 605.5 PEG 1.41 2.00 0.51 0.64 0.63
BREDFLEALAE 22.8 931  -130.0 -1457  -166.8 ROIC/WACC 1.09 1.11 1.40 1.56 1.71
BREHFLALAE 21277 -1157 1735  -1095  -360.1 REP 5.47 4.83 3.19 2.45 1.95
AR WINd 357, K/EHEFFFE A
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