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(FF ) 2019 2020 2021E 2022E 2023E
EX 3 SN 24,887.8 22,7770 38,0604  96,533.1 175,114.2
%A i 1,613.8 316.3 2,161.1 10,3356 17,2449
% B () 0.33 0.07 0.45 2.14 3.57
F R &K () 2.90 3.63 3.11 3.76 4.84
B A Fa b E 2019 2020 2021E 2022E 2023E
T B & (1) 69.2 353.1 51.7 10.8 6.5
T4 () 8.0 6.4 7.4 6.1 4.8
A8 & 6.5% 1.4% 5.7% 10.7% 9.8%
BR R E 11.5% 1.8% 14.4% 56.9% 73.7%
BB H R 0.4% 0.4% 1.3% 6.4% 10.8%
ROIC 17.0% 4.4% 15.2% 33.3% 94.8%
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(#@Z #) 2019 2020  2021E  2022E _ 2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 24,887.8 22,777.0 38,060.4 96,533.1 175,114.2 AR
LH SRS 21,.868.4 21420.8 32,198.3 75,9254 140,188.1 BN R 35.0% -8.5% 67.1% 153.6% 81.4%
AL 134.7 132.1 207.1 525.1 952.6 FRARERE 72.1% -77.6% 561.0% 399.8%  63.2%
HERA 246.3 47.4 271.7 859.1  1,558.5 AR R 90.6% -80.4% 583.2% 378.3%  66.8%
w M 256.3 259.5 3711 1,785.9  3,239.6 EBITDA sk # 76.0% -45.1% 256.7% 183.8%  58.9%
BRI R 184.6 176.5 333.3 769.8  1,429.0 EBIT ik % 92.5% -69.7% 500.2% 287.2%  66.5%
W %3¢ 523.6 4533  1,500.0 2,650.0  4,874.0 NOPLAT gk % 108.3% -69.8% 436.8% 270.5%  70.2%
H 7= WAL K 195 82.9 - - - RRR AR 17.6% 54.1% 69.5% -40.3%  6.2%
Ao AL R F M 15.9 52.9 -374.5 - - FRSERE 18.1% 47.4% -11.1% 15.6%  22.6%
HFE AL LKA 134.0 112.2 _ N R
B AW 1,897.6 4243 28044 14,0177 228723 A
P Y S 4 8.2 19.9 ; ; ] ERES 12.1%  6.0% 15.4% 21.3% 19.9%
GREE= 1,905.9 4442  2,804.4 14,017.7 22,872.3 A £ 7.6% 1.9% 7.4% 145% 13.1%
R AL 293.7 1315 643.3 3.682.1  5627.5 A A A 6.5% 1.4% 57% 10.7%  9.8%
AR 1,613.8 3163 21611 103356 17.244.9 EBITDA/Z A 14.2%  85% 18.1% 20.3% 17.8%
EBIT/& A 95% 3.1% 11.3% 17.3% 15.8%

# = R sEAR

2019 2020 2021E  2022E  2023E B AR e KA 157 214 194 103 60
W e 5.311.5 15.147.4  1.217.9  2.413.3  2.626.7 WA E AR e R 5 -48 -10 18 26
XY RARK 693.6 521.2 . - ; U RER I S 132 243 142 59 56
LR 362.0 250.9 555.3  1,727.7  2.459.9 USRS SRR S 4 5 4 4 4
B 103.5 - 733.1 7395 1,540.3 7 5E R e R A 43 44 39 37 37
Atk 377.8 309.6 594.9 1,733.2  2,512.0 &R A R A 412 774 547 220 148
AR 2,858.5 27287 5470.8 14,450.4 21,898.6 R R AP He R AL 189 284 278 110 47
F AR K 750.4  1,356.6  1,054.5 1,054.5  1,054.5
T R A ek A . . i - ; BT ERE
HHEIMER B 3 B _ B ROE 11.5%  1.8% 14.4% 56.9% 73.7%
KM RAREH 56.2 72.3 72.3 72.3 72.3 ROA 46% 05% 4.1% 15.8% 22.0%
AR Sy 3o = 1,492.0  1,188.2 899.3 602.9 310.3 ROIC 17.0%  4.4% 15.2% 33.3% 94.8%
B 5 5 13,354.4 13,7735 27,255.8 28,069.0 30,047.3 %A
TR 29850 12,683.4  6069.2 509984  6,299.1 HERR 1.0% 02% 0.7% 09%  0.9%
FE S v 1,431.2  2,238.1  2,280.5  2,320.4  2,357.9 ERRAE 1.0% 11%  1.0% 1.9%  1.9%
St 3R B 5266.0 12.663.9 64262 6,3253  7.,3845 KRS ks 07% 0.8% 0.9% 0.8%  0.8%
TR 35042.3 62,933.6 52629.6 65506.9 78563.2 s ik 2.1%  2.0% 3.9% 27%  2.8%
I 5 6,1153  6,913.7 13,5055 4,789.9  2,062.7 29§78 AN 4.9% 41% 65% 6.3%  6.3%
FLAF R AR 24873 473386  1,950.0 14,680.1 18,880.2 Ak A
Bt R 2,502.1  4,349.7  1,873.5 15559.6 19,148.9 VAR S 56.3% 64.2% 61.9% 64.6% 63.8%
AL LB A 2,184.8  2,738.6  3,201.6  3,655.9  5,182.1 AR & 129.0% 179.1% 162.6% 182.7% 176.6%
Rk 2,284.8 17,2027  8,469.0 57.8 - AP 079 111 047 057 0.71
Fete AR R R A 4167.9  4.8425 3591.1 3,591.1  4,888.5 # R 057 096 020 020  0.23
8 4 %4 19,742.2 40,385.8 32,590.8 42,334.4 50,162.3 FLBAR A5 3 452 158 2.87  6.29 5.69
U BB AR A 1,283.8 50024 50024 50024 50024 a AL AR AR
FA 40291 40291 48349 48349 48349 DPS(%) 0.08 010 031  1.49  2.49
RS 6,864.2  9,546.4 10,201.6 13,335.2 18,563.7 R s 25.0% 152.9% 69.7% 69.7%  69.7%
B AR A 15,300.0 _22.547.9  20,038.9 23.172.5 _ 28.400.9 S 0.4% 04%  1.3%  6.4%  10.8%
AEREL A G Fe B AEIE AT

2019 2020 2021E__ 2022E __ 2023E 2019 2020 2021E  2022E _ 2023E
AR 1.612.2 3127  2,161.1 10,335.6 17.244.9 EPS() 0.33 007 045 214 357
AT R Ao A 1157.7 12172 25957 29151  3.374.7 BVPS(7) 290 363 311  3.76 4.84
PR A 19.5 82.9 - - - PE(X) 69.2 3531 517  10.8 6.5
ANRAEE IR % -15.9 52.9 -374.5 - - PB(X) 8.0 6.4 7.4 6.1 48
EE gl 498.1 4443  1,500.0 2,650.0  4,874.0 PIFCF 206 127 7.2 138 8.5
HA K -134.0 112.2 - - - P/S 45 4.9 2.9 1.2 0.6
DB 1.6 3.6 - - - EV/EBITDA 6.0 219 194 5.9 3.6
FEF LN L 1,055.3 5,753.6 -3,462.3 15577.1 -297.4 CAGR(%) 85.8% 280.6% 36.7% 85.8% 280.6%
LEEHFEALAE 52151 20613 2,419.9 31,477.8 25,196.2 PEG 0.8 1.3 1.4 0.1 0.0
BREHFERERT 46843 16,0203 -7,615.8 -3,303.6 -5,307.4 ROIC/WACC 2.9 0.7 2.6 5.7 16.2
BEENEAERE 15676  22386.6  -8,733.6 -26,978.8 -19.675.5 REP 0.5 2.6 1.4 0.9 0.3
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