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(7% ) 2021A 2022A 2023E 2024E 2025E
EX-3 I\ 145,537.8 165,565.5 188,349.2 209,067.6  232,065.0
4 A1 24,648.7  16,233.6  18,908.8  23,476.1 28, 508. 3
HR Ik (T) 7.85 5.17 6.02 7.48 9.08
FREF (L) 21.82 24. 47 28.25 32.74 38.18
B A FefE 2021A 2022A 2023E 2024E 2025E
RE (42) 12.4 18.8 16. 1 13.0 10.7
AR (42) 4.4 4.0 3.4 3.0 2.5
A i 16.9% 9.8% 10. 0% 11. 2% 12. 3%
ERAKEE 36. 0% 21.1% 21.3% 22.8% 23. 8%
BEEk SR 2. 6% 1.3% 2.5% 3. 1% 3. 7%
ROIC 32. 9% 18. 2% 18. 6% 31.5% 24. 4%
HAEF I Wind 550, FAfTHE KL P A
AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 2
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#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 145,537.8 165, 565. 5 188, 349. 2 209, 067. 6 232,065.0 s Ktk
W Bl Bk A 107,316.5 138, 132.2 156, 706.5 169, 344. 8 184,491.7 bk N3g K % 98. 2% 13.8% 13.8% 11. 0% 11. 0%
B 879.6 913.1 1,038.8 1,153.0 1,279.9 ALk 148.8%  —32.6% 17. 7% 24.2% 21. 4%
SR 1,051.8 1,152.9 1,311.6 1,455.8 1,616.0 A#AliEg k% 145.5%  -34.1% 16.5% 24. 2% 21. 4%
ErEEA 1,891.6 1,966.1 2,236.7 4,181.4 4,641.3 EBITDA 3k % 116.6%  —27.5% 23.7% 18.7% 19.1%
AR e R 3,168.1 3,420.1 3,890.7 4,318.7 4,793.8 EBIT} kK% 147.6%  -36.7% 15. 5% 22.7% 22.5%
%% R 1,478.6 1,234.9 612.7 420.8 834.3  NOPLAT 3k % 131.8%  —30.8% 10. 8% 22.7% 22.5%
WAL K -1,075.1  -191.7 -1.0 -1.0 -1.0  HEFTAREKE 24.9% 8.5%  —27.6% 58. 1% 16. 0%
T MBSk S 6.6 173.0 - - - AR /MHKE 38.8% 13. 4% 15. 7% 16. 2% 16.9%
HRAL AR 492. 1 408.0 800.0 800.0 800.0
2 b A 3 29,425.5 19,838.6 23,353.2 28,994.1 35,209.1  #liE%
PR B S & -274.0  -297.9 - - - EAE 26.3% 16. 6% 16. 8% 19. 0% 20. 5%
LARERE ] 29,151.5 19,540.6 23,353.2 28,994.1 35,209.1 &A% 20. 2% 12. 0% 12. 4% 13.9% 15. 2%
W : BT iFAL 4,112.0 2,498.7 3,503.0 4,349.1 5,281.4 4FlA%E 16.9% 9.8% 10. 0% 1. 2% 12. 3%
#4)iH 24,648.7 16,233.6 18,908.8 23,476.1 28,508.3  EBITDA/E dii A 27.5% 17. 5% 19. 1% 20. 4% 21.9%
EBIT/ & Ak N 22.5% 12. 5% 12. 7% 14.1% 15. 5%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 150 156 177 183 164
®PRE 34,216.3 18,988.8 15,067.9 16,725.4 18,565.2  iw#h& ki A B4 K4 -10 -19 -65 -57 -9
XL A ERIT - - - - - RIMESRAEREK 140 135 162 153 151
RN AR 10,040.3 10,059.3 24,471.4 10,373.2 28,304.3 R lLtkk a4 R % 21 22 33 30 30
R X2 - 26,159.6 14,492.4 30,631.3 #HWJEH R 33 40 62 53 52
FRAT IR 3 1,366.8 1,277.3 1,722.4 1,519.2 2,012.3 &% =RE#EH 401 425 454 429 408
A% 18,282.0 18,185.3 47,109.1 14,043.2 52,578.8 it AJA4 R 225 229 181 176 210
A F 8,385.9 3,021.7 3,021.7 3,021.7 3,021.7
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - ROE 36. 0% 21.1% 21.3% 22.8% 23.8%
KA IL T 3,929.7 6,228.7 6,228.7 6,228.7 6,228.7 ROA 13. 2% 8. 5% 7.2% 11. 0% 9.9%
A B He - - - - - ROIC 32. 9% 18. 2% 18. 6% 31.5% 24. 4%
B % # = 65,232.9 78,558.1106,983.4 105,804.7 105,490.4 % fA &
AEIA 27,057.0 34,726.8 15,968.1 24,127.6 29,839.3 44 % p% 0. 7% 0. 7% 0. 7% 0. 7% 0. 7%
E XA W 7,982.3 9,980.4 9,501.7 9,023.0 8,544.3 ‘&I E 1.3% 1.2% 1.2% 2.0% 2.0%
BRI e 13,816.3 19,816.7 18,174.7 17,958.1 17,804.7 #F R % A% 2.2% 2.1% 2.1% 2.1% 2.1%
=B 190, 309. 6 200, 843. 2 274, 408. 6 223,317.3 303,021. 1 M5 % A & 1.0% 0.7% 0.3% 0. 2% 0. 4%
42 M % 53,873.0 44,019.5 13,079.7 43,295.8 48,960.5 w4 /% Wik 5.2% 4.7% 4.3% 5. 0% 5.1%
J AR K 12,616.5 14,406.4 58,138.1 29,797.6 19,736.1 4&ik#e
RAT 23 8,987.3 11,138.7 54,155.7 2,292.6 48,955.1 # /= ffx% 62. 3% 59.5% 65. 7% 51. 0% 57.8%
H AR i 22,525.3 25,452.6 46,380.3 27,754.6 48,935.6  RAFAEIL 165.4%  146.9%  191.5%  104.2%  136.9%
KA 15, 643.8 15,968.3 - 2,267.2 - RAkE 0.74 0.54 0. 68 0.58 0. 81
HAeAER A 4,968.0 8,520.7 8,520.7 8,520.7 8,520.7 iE#hibE 0.55 0.35 0. 41 0.45 0.50
s #-8 118, 613.9 119, 506. 2 180, 274.5 113,928. 6 175,107.9 4| &AF B A& 5 22.19 16. 81 39.12 69. 91 43.20
YRR F A 3,197.1 4,492.5 5,433.9 6,602.8 8,022.3 484w
%A 3,139.7 3,139.7 3,139.7 3,139.7 3,139.7 DPS(T) 2.50 1.30 2.41 2.99 3.63
BBk E 65,831.6 74,215.2 85,560.5 99,646.2116,751.1  ptrib® 31.8% 25.1% 40. 0% 40. 0% 40. 0%
BARRE 71,695.7 81,337.0 94,134.2109,388.7 127,913.2  f& &k % 2. 6% 1.3% 2.5% 3.1% 3.7%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 25,039.4 17,041.9 18,908.8 23,476.1 28,508.3 EPS(T) 7.85 5.17 6.02 7.48 9.08
e BV e e 4 7,228.1 8,280.6 11,948.0 13,208.2 14,728.5 BVPS(%) 21.82 24. 47 28.25 32.74 38.18
R AL A & 1,075. 1 191.7 - - - PEX) 12.4 18.8 16.1 13.0 10.7
NAMELE AR K 6.6 -173.0 - - - PB(X) 4.4 4.0 3.4 3.0 2.5
w455 R 2,085.6 2,058.0 612.7 420.8 834.3  P/FCF 1M1 -112.7 139.5 30.9 25.8
M E -492.1  -408.0 -800.0 -800.0  —800.0 P/S 2.1 1.8 1.6 1.5 1.3
VAR A 390.7 808. 3 941.5 1,168.9 1,419.4  EV/EBITDA 8.7 1.1 8.2 7.7 6.5
BIBEF LG -4,590.0 15,551.9 37,742.0-39,788.6-15,310.6  CAGR(%) -0. 5% 20. 6% 24. 0% -0. 5% 20. 6%
BEENEENSRE  27,922.3 36,336.8 69,352.9 -2,314.6 29,380.0 PEG -23.4 0.9 0.7 -24.6 0.5
BEEHELENAFKE  —28,758.0-34,324. 6-18,700. 0-18,700.0 -18,700.0  ROIC/WACC 3.3 1.8 1.8 3.1 2.4
BREEHEFLENLARE  17,586.6-17,187.5-54,573.8 22,672.1 -8,840.2 REP 1.1 1.6 2.0 0.8 0.9
HAFRM: Wind HR, Z15IERFE P FA
RARAE A T 9 A5 AL A TN 8], & 7 HiF A LARE AT . 3
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