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b2k BEIRA, BB LNG 44 Bk K AR e 24 & 7 4 — kﬁé
nt— BAVAARN KR ZEE A Fo b G THERZ SO RAT "2 8
¥Are9aRIt, mAkad N7 Kk F. AWM LS4 AT i8R
Fh EARR LS iR E . R EE TR A Ak SRk
KRN 5] R A 4 6 PR

BEFED:FET = FEER L5118 Khg eIt , #A198 & 2 3 2021
EBATFAI . RAVFAA 3] 2021 £-2023 4690 A5 5] 5 964.64 12
7. 1094.87 12 7t F= 1178.75 12 7., ¥k 5 %] % 9.5%. 13.5%. 7.7%,
@ﬁM\ﬁﬁ3&wﬁmﬂQS&MmﬁawﬁﬁAX%Eé%ﬁﬁ\

LAMABFIEZRFTHMA), ¥WikH A A 66.9%. 20.4%. 19.6%, &%
i’vl"i”fq&, G N-A IR FTIRR, 6 NA B AR A 25.00 T,
BT RRAERRRTA KL 20 LNG M 453 52 42 71 K e
BN TR BUR IS R R TR K
(FFR) 2019 2020 2021E 2022E 2023E
TERAN 13544.1  88,098.8  96,463.7 109,486.9 117,874.9
b 1,204.6 2,107.0 3,517.1 4,233.2 5,062.7
H Rk B () 0.42 0.74 1.24 1.49 1.78
H R & FE(R) 3.29 2.86 3.81 491 6.22
B A FafEE 2019 2020 2021E 2022E 2023E
W B % (1) 41.7 23.8 14.3 11.9 9.9
o & (12) 5.4 6.2 4.6 3.6 2.8
& F) i & 8.9% 2.4% 3.6% 3.9% 4.3%
BFERHER 12.9% 25.9% 32.5% 30.3% 28.6%
BB B R 0.5% 1.1% 1.8% 2.2% 2.6%
ROIC 10.8% 51.7% 18.1% 16.8% 22.2%
HIEHNE: Wind FR, Z15IEHETFE P F N
KA A T RS S A4 5
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(FF &) 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 13,544.1 88,098.8 96,463.7 109,486.9 117,874.9 AR
R A AR 11,161.6 71,782.4 78,084.3 89,391.3 95,342.3 BRI R A -0.6% 550.5%  9.5% 13.5%  7.7%
B LA 295.5 569.4  1543.4  1587.6  1.452.3 B ALALEE R A 22.4% 738.8% -1.4% 16.7%  20.1%
HE 5E 1531 12102  1,321.6 14233  1,588.8 AAER R 8.8% 74.9% 66.9% 20.4% 19.6%
G0 3 521.7  3,309.4  3,665.6 3,832.0  4,2435 EBITDA 3§k 4 11.9% 4743% -8.2% 11.0%  13.3%
CES g 128.0 585.1  1,157.6  1,204.4  1,296.6 EBIT 35 18.6% 483.9%  1.5% 12.5% 14.8%
el 636.5 377.1 759.8 415.0 -164.2 NOPLAT 3§ % 20.4% 411.4%  2.0% 17.0% 14.8%
H 7= WAL K 16.2 63.2 5.8 245 27.3 RRR AR 6.4% 191.3% 25.8% -12.9%  7.4%
Ao S AL B B M - -81.0 0.5 0.4 0.1 FRPHRE 8.5% 248.3% 19.9% 19.8%  19.8%
BRI A 588.6 404.4 510.0 520.0 478.1
LA A 1,261.9 10,584.9 10.436.2 12,177.4 14,621.0 Al £
A Ak S AR 134.9 -150.2 7.0 7.4 54.9 EFES 17.6% 18.5% 19.1% 18.4%  19.1%
GRERE 1,396.9 10,434.7 10,429.3 12,169.9 14,566.1 AL A A 9.3% 12.0% 10.8% 11.1% 12.4%
R 213.0 2.601.6  2,607.3 2677.4 32045 AALE R 8.9% 2.4% 3.6% 3.9%  4.3%
FAR 12046 2107.0 35171 42332 50627 EBITDA/E dicn 17.7% 15.6% 13.1% 12.8% 13.5%
EBIT/& LA 13.9% 125% 11.6% 11.5% 12.3%

# = R sEAR

2019 2020 2021E 2022E 2023E B AR e KA 208 114 179 155 142
L 24951 126287 7.717.1  8.758.9 13.249.3  AATLEAALERM -9 -34 -44 33 -30
R PSR - 70.0 70.0 70.0 70.0 B TR e R A 176 78 134 109 106
LR 1.632.3  5470.3 11,7789  6,665.6 10,147.2 USRS SRR S 44 15 32 30 26
RS 361.3 330.0  1,948.9 673.3  1,504.3 7 5E R e R A 48 8 34 30 24
Atk 330.9  3,403.4 500.8  4,217.1 702.6 &R A R A 636 274 415 345 323
AR 1,834.7  1,998.6 16,0585 2,060.7 13,427.6 R R AP He R AL 410 127 195 179 161
F AR K 3397  7,041.6 25659 33157  4,307.7
T R A ek A . . i - ; BT ERE
HHEIMER B 3 B _ B ROE 12.9% 25.9% 32.5% 30.3% 28.6%
R BAET 6.121.1  5559.7 5559.7 55597 55597 ROA 49% 72% 6.9% 9.8%  9.9%
BOAES o 55 260.9 260.9 260.9 260.9 ROIC 10.8% 51.7% 18.1% 16.8% 22.2%
B 5 5 7.676.9 48207.0 47.581.1 46,955.2 46,329.2 %A
f TR 1,988.5 755517 75517 7,551.7  7,551.7 HERR 1.1%  14%  14% 13%  1.3%
A K 1,023.0 81483  7,3254 65024 56794 CE X iR 3.9% 3.8% 3.8% 35%  3.6%
St 3R B 5436  8,853.6  3.891.8 4531.3 5455.1 KRS ks 0.9% 0.7% 12% 1.1%  1.1%
TR 24,352.6 109,523.9 112,810.6 97.122.5 114,244.8 W53 R 47% 0.4% 0.8% 0.4%  -0.1%
Mtk 5 2,712.3 96051 18,853.4  2,816.0 - v B/ N 10.6% 6.2% 7.2% 6.3%  5.9%
LA R 3,666.8 12,9939 23,077.6 15419.3 20,324.9 =4 i
Bt B4 92.0 975.4  1,148.2 953.0  1,130.9 w7 S 58.4% 67.8% 62.5% 47.8%  46.9%
FALRH R 1,715.2 27,480.4 19,381.7 17,031.8 19,812.2 e s 140.5% 210.5% 166.8% 91.7%  88.2%
Rk 1,895.2  4,718.0 - - - AP 0.85 061 065 071 1.05
Fete AR R R A 41436 18.479.2  8070.1 10,230.9 12,260.1 EA AR 063 057 039 065  0.73
9 % 14,2251 74,2521 70,531.0 46,451.1 53,528.1 & AR B 45 2 2.97 29.25 1474 30.34 -88.05
U BB AR A 7740 27,139.5 314444 36,703.7 43,002.6 a AL AR AR
J A 1,229.4  2,600.0 2,845.9 2,845.9 28459 DPS(1) 0.09 019 031  0.39 0.46
WA 8,052.7 5351.5  7,989.3 11,121.8 14,868.2 RS 21.1% 25.7% 25.0% 26.0%  26.0%
B AR A 10,127.5 35.271.8 42.279.6 50.671.5 _60.716.7 S 05% 1.1% 1.8% 22%  2.6%
AEREL A G Fe B AEIE AT

2019 2020 2021E  2022E _ 2023E 2019 2020 2021E  2022E  2023E
AR 1.183.8  7.833.1  3,517.1 42332  5062.7 EPS() 0.42 074 124  1.49 1.78
Ao 378 o e 544.6  2,860.3 1,448.9  1,448.9 1,448.9 BVPS(70) 3.29 2.86 3.81 4.91 6.22
PR A 3.1 63.2 - - - PE(X) 417 238 143 119 9.9
PIAE TSR K - 81.0 0.5 0.4 0.1 PB(X) 5.4 6.2 4.6 3.6 2.8
EE gl 592.2 136.7 759.8 415.0 -164.2 P/FCF 565 -10.2  -3.7 -204  110.7
LS R/EN -588.6 -404.4 510.0 -520.0 -478.1 PIS 3.7 0.6 0.5 0.5 0.4
U B A AR A 208 57261 43049 5259.3  6.298.9 EV/EBITDA 8.2 5.3 7.7 6.2 5.5
FEF LN L) 41,3522 14,4430 -8,412.0 54427 -6,152.8 CAGR(%) 100.2% 13.2% 77.2% 100.2%  13.2%
2EEHSEALAE 14085 124477 1,109.1 16,2788  6,015.4 PEG 0.4 1.8 0.2 0.1 0.8
BREEHNTERERT 303.5 -7,200.1 608.8 503.5 456.2 ROIC/WACC 1.3 6.2 2.2 2.0 2.6
BEENEAERE 11417 42097  -6,629.5 -15740.5  -1,981.2 REP 1.0 0.3 0.8 0.9 0.6
FHRR: Wind FiR, RAZIEFFRL T SRR
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BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;
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AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .
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F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
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R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
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AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5
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6, TR AT R A — TR R, A% RSt bR R
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL
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