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KA BN E, S EREHT ZFERLY 350M FKASVEIRR B F—
APNRE, NMUADETTRAL LR E LR 27 EHRTHG
AR Az Fosk KOG B FRSE 4 71, AN a BIRL#HAZZANIFGE

BH&FTEN

PIREEARZREIL > S ZEB N LK, FELFRFAE, Tk
B AeE F AR BN, FA - OBEEN. ZAVAR, NI EFE
AT B HEAFEFFO LG ERFE T ERfES, S
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G KE R RE A, TS 2023-2025 F 7 AN 4 A A
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(87 ) 2021A 2022A 2023E 2024E 2025E
EX- 2 N 4,519.4 6,623.9 9,161.0  12,593.9 16,682.3
%A1 581.7 797.9 1,081.2 1,396.7 1,738.1
APl (L) 1.17 1.60 1.38 1.78 2.21
HRAF () 9.22 10.64 7.60 8.65 9.92
B A fe fE4E 2021A 2022A 2023E 2024E 2025E
T BE () 64.81 56.87 30.77 23.82 19.14
o E (1) 8.33 8.63 5.64 4.96 4.33
e FUD-ES 12.9% 12.0% 11.8% 11.1% 10.4%
S et X 13.7% 16.3% 19.4% 22.1% 24.1%
B dk s E 0.6% 0.8% 1.3% 1.8% 2.3%
ROIC 28.4% 26.9% 25.2% 27.3% 30.2%
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LES W 445 4%
(87 ) 2021 2022  2023E  2024E  2025E (FF ) 2021 2022 2023E 2024E 2025E
TR 45194 6,6239 9,161.0 12,593.9 16,682.3 ARKiE
B R A 2,743.2 42608 6,0647 8,550.5 11,498.9 FLRAIE K E 43.1% 46.6% 38.3% 37.5% 32.5%
B LA 38.3 49.6 68.6 94.3 125.0 B A R R 37.0% 36.5% 36.4% 29.1% 24.4%
HERR 535.2 622.8 723.9 957.4  1,234.8 e IR R S-S 37.4% 37.2% 35.5% 29.2% 24.4%
3:4 90 796.7 1,069.7 1,342.0 17442 22270 EBITDA¥ %k % 32.2% 41.8% 29.4% 27.3% 24.8%
%% A -10.3 4.1 -14.9 -42.4 51.8 EBITH# k% 33.5% 41.7% 34.2% 27.2% 24.5%
Fe = BAEAR K -77.8 85.3 126.8 160.3 211.6 NOPLAT # % % 38.2% 41.5% 32.5% 27.2% 24.5%
PLINY Wi R A & 0.0 0.0 0.0 0.0 0.0 BFFAERE 45.5% 52.3% 34.1% 5.2% 19.3%
B FAL N 92.6 90.9 99.9 109.9 120.9 BRERRE 13.5% 16.0% 12.4% 13.8% 14.6%
FE AN 639.0 8723 11,1897 15364 19116
JoiE A b Al 3 5.4 -1.8 1.4 -1.4 14 RES
# i &R 633.6 8704 11,1883 15350 1,910.2 ERIES 39.3% 35.7% 33.8% 32.1% 31.1%
e PR 44.4 63.1 94.4 121.9 151.7 B LA H & 14.1% 13.2% 13.0% 12.2% 11.5%
eaaks) 581.7 7979 11,0812 1,396.7 1,738.1 A & 12.9% 12.0% 11.8% 11.1% 10.4%
EBITDA/Z dk e A 14.7% 14.2% 13.3% 12.3% 11.6%
kA EBIT/# dl A 13.7% 13.2% 12.8% 11.9% 11.1%
(87 ) 2021 2022  2023E  2024E  2025E BEXE
B e 1,392.2 11,3869 12,8222 3,8440 4,429.1 B & B R S 19 15 16 17 19
XHHEBAS 2,265.0 22758 1,139.0 1,139.0 1,139.0 BB A AR A R A 494 438 464 433 432
JoRi 3 33 2,011.2 2,8543 3,8748 46859 5739.8 P W E P4 789 639 622 577 554
i 2 68.6 93.3 129.0 177.4 235.0 K R B R S 136 134 134 124 114
FAT & 276.3 434.8 601.3 826.6 1,095.0 T 340 289 289 289 289
B 30346 37219 58953 76637 10570.7 KR 4 R A 750 645 594 549 526
F A K~ 723.8 8353 11,1553 1,588.2 2,103.7 KERARAHRK 194 202 196 150 135
T4 AR ARk T T 0.0 0.0 0.0 0.0 0.0
P EXEEE 0.0 0.0 0.0 0.0 0.0 BEEORE
K AT 20.2 681.9 23.0 23.0 23.0 ROE 13.7% 16.3% 19.4% 22.1% 24.1%
FRNE S b ROA 5.6% 6.1% 6.5% 6.6% 6.4%
B &K~ 245.5 313.3 470.8 695.0 1,007.5 ROIC 28.4% 26.9% 25.2% 27.3% 30.2%
BRI 21.8 125.4 189.8 268.5 373.8 LS
%% va 96.9 115.0 140.9 172.0 209.2 e F 11.8% 9.4% 7.9% 7.6% 7.4%
ERR 3k 190.7 224.8 308.4 32.0 26.6 FRfRE 17.6% 16.1% 14.6% 13.8% 13.3%
*EER 10,346.9 13,062.6 16,749.9 21,1153 26,952.5 W41 R & -0.2% 0.1% -0.2% -0.3% -0.3%
EIE S 88.1 620.4 146.9 202.0 267.5 ZRIE RN 29.2% 25.6% 22.4% 21.1% 20.4%
FLAT R 46493 5931.1 89628 11,801.5 15,807.7 oS g ]
FAT 2 0.0 0.0 0.0 0.0 0.0 RS 55.7% 59.3% 64.3% 67.8% 71.1%
FAAA G 964.7 11123 1,583.2 22321 3,001.7 PR A B 125.9%  145.7%  180.4%  210.7%  245.9%
PSP E S 0.0 0.0 0.0 0.0 0.0 AR 171 151 1.46 1.40 1.33
HAb e A 63.8 82.7 82.7 82.7 82.7 - 1.18 1.03 0.91 0.86 0.77
AR ER 5,765.9 7,7465 10,775.6 14,318.2 19,159.7 A B AR B4 S 163.39 33.65 70.31 196.70 181.98
VR A 55.9 58.2 70.9 87.3 107.8 S35 A
A 496.8 499.6 785.9 785.9 785.9 DPS(1t) 0.26 0.36 0.55 0.75 0.97
B AR E 40282 47584 51175 59238 6,899.1 St 30.2% 30.7% 54.6% 54.6% 54.6%
AR 4581.0 53161 59743 6,797.0 7,792.8 e Bl & 0.6% 0.8% 1.3% 1.8% 2.3%
AERER 3 45 Fadh A5 35 47
(&% &) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
A 589.2 807.3 11,0939 14132 1,7585 EPS(1t) 1.17 1.60 1.38 1.78 221
A A 18 A 4 28.4 49.6 422 55.2 73.1 BVPS(1) 9.22 10.64 7.60 8.65 9.92
K BALA A -77.8 85.3 126.8 160.3 211.6 PE(X) 64.81 56.87 30.77 23.82 19.14
MRMAEEHIR % 0.0 0.0 0.0 0.0 0.0 PB(X) 8.33 8.63 5.64 4.96 4.33
w458 A -10.3 4.1 -14.9 -42.4 -51.8 P/FCF 391.11 27.20 200.78 24.78 24.66
BRF A -92.6 -90.9 -99.9  -109.9  -120.9 PIS 8.34 6.85 3.63 2.64 1.99
VAR 75 9.4 12.7 16.4 20.4 EV/EBITDA 57.05 48.97 27.43 21.18 16.97
TEF AL -303.8  -5045  -442.1 2959  -258.6 CAGR(%) 26.2% 37.3% 36.3% 32.3% 26.8%
BEENFLEALRT 140.5 360.3 718.7 11,7886 1,632.3 PEG 1.73 153 0.87 0.82 0.78
BREEHFEALRE 62.1  -8252 16110 -273.8  -401.8 ROIC/WACC 4.56 431 4.05 4.38 4.84
BRAEASLAALRE -24.9 4226 8944  -4930  -6454 REP 3.45 2.91 1.68 1.45 1.10
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AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
T MEFTAIE RAN RIBEG A EAE 750, FRIEE SRR EESN., AR TETL
T, AR ESR ENIE . AT B A IRARIE, Sk F
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FORA R E S . BALTHENT, A3RE P a913 .8 BT & R 60 E 3 M ST AR 3 123, &
ARG LAEPTRIET, ARETAAENE L6, T fo kR IERF Tk, EEMFEILT, A8
T ISHEAT AR 42 ) AR & 49447 19 25 5] BT AR K RALAT 04
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