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EN-E S 20184 20194 20208 2021E 2022E W 54847 20184  2019A  2020B  2021E  2022E
BN 2,379.3 2,121.8 2,772.8 3,576. 5 4,544.8 BKMK
B Bk A 2,028.3 1,631.9 1,966. 8 2,444.9 3,045.2 BAOERE 15.1% -10.8%  30.7%  29.0%  27.1%
BUME 19.0 17.7 23.6 32.2 40.9  BLRALEKE 156.0%  96.2%  78.6%  53.8%  41.3%
42 136.6 121.1 155.3 209.2 2727 AAVEEKRE 149.0% 103.6%  72.2%  53.7%  41.2%
L 43.9 37.1 102.0 134.1 172.7  EBBITDA MG % 103.7%  52.5%  64.6%  39.6%  31.6%
W 4% 94. 6 41.1 136.8 164.1 181.2  BBITH K% 233.3% 120.5%  52.3%  44.8%  34.5%
&=L 7.2 -13.9 10. 0 10. 0 10.0  NOPLAT 3¢ % 210.1%  31.5%  95.7%  44.8%  34.5%
Ao AAAEE - - - - - BRERAKRE -25.6%  20.4%  23.4% 0. 8% 7. 6%
ALK A 9.2 10. 4 - - - ARk -0.5%  7.6% 10.5%  11.3%  14.4%
A8 108.0 211.9 378. 4 581.9 822.2  AlE%E
PRS2 &Y 1.3 -0.6 1.0 1.0 L0 EHE 14.8%  23.1%  29.1%  31.6%  33.0%
)8 E 8 109.3 211.3 379. 4 582.9 823.2  EhAlEE 4.5%  10.0%  13.6%  16.3%  18.1%
B P AFAL 17.5 24. 4 56.9 87. 4 123.5  HAlRE 3. 9% 8.8%  11.6%  13.8%  15.4%
%A# 91.9 187.0 322.1 495.0 699.0  EBITDA/E Abidan 9.8%  16.7%  21.0%  22.8%  23.6%
*EAkE 20184 20194 2020E 2021E 2022E EBIT/ & koA 6.4%  15.9%  18.6%  20.9%  22.1%
ik o 369. 1 1,088.6 443.1 769. 1 1,064.9 EERE
R G aa g~ - - - - - BRFRS AR 186 245 219 192 146
JL R 3 183.1 167. 4 294.7 301. 4 456.1  AATLTAARRHK 97 47 59 59 61
JLEAE - - - - - RIE AR 255 320 251 163 172
FuAHrkak 40. 5 41.3 68. 0 67.8 101.4 RO B4E RAL 30 30 30 30 30
B 290. 0 441.9 541.5 681.0 841.6  HITRAEERE 72 62 64 62 60
H AR T 402.8 743. 6 35.0 36.0 30,0 BFFAEREK 615 686 505 371 330
TR AR - - - - - BRHRARERK 301 317 296 255 209
A 23R - - - - - ZfeamE
K HBAALH - - - - - ROE 3.6%  6.7%  10.5%  14.5%  17.9%
F R B - - - - - ROA 2.4%  4.4% 9.3%  12.7%  15.7%
g 1,455.3 1,436.6 1,940.6 1,874.8 1,809.0  ROIC 7.5%  13.2%  21.5%  25.2%  33.6%
T 18. 4 209.9 - - kS
PR Ui 61.0 60.6 58.5 56.3 54,0 ANEHRAZR 5.7% 5. Th 5. 6% 5.9% 6. 0%
EIE AT 976.1 103.7 99.9 99.9 99.9  FmEAE 1. 8% 1.7% 3. 7% 3. 8% 3. 8%
FEER 3,796. 3 4,293.6 3,481. 4 3,886. 4 4,457.0 WMEFRAE 4.0%  19%  4.9%  4.6%  4.0%
%2 1k 4 817.3 1,162.7 - - - ZF/EhBA 11. 6% 9.4%  14.2%  14.2%  13.8%
S AR 176.9 179.9 202. 6 272.8 319.3 4458k H
JLAT 295 - - - - - RERGEER 32.2%  35.5%  12.1%  12.3%  12.5%
AR R R 199. 6 148.3 191.6 177.3 209.5 AR EL 47.5%  54.9%  13.7%  14.0%  14.3%
KAt - - - - il 1.08 1.67 3.51 4.12 4.72
AR R 28.0 31.7 26.0 28.0 30,0  EkhkE 0.83 1.37 2.13 2.61 3.12
RRER 1,221.7 1,522.5 420.1 478.1 558.8  AEAREEAEH 162 8.23  3.77  4.55  5.54
D38 2>€-1 -12.9 -1.1 -0.8 -0.3 0.4 iz
M 1,243. 4 1,243. 4 1,243. 4 1,243. 4 1,243.4  DPS(®) - 0. 02 0.03 0.12 0.17
A 1,344.1 1,528.7 1,818.7 2,165.2 2,654.5  SirpkE 0.0% 13.3%  10.0%  30.0%  30.0%
BERE 2,574.6 2,771. 1 3,061. 3 3, 408. 3 3,898.3  JRENHEF 0. 0% 0. 1% 0. 2% 0. 7% 1. 0%
WAEARER 20184 20194 2020F 20218 2022E W G i A48 AR 20184  2019A  2020B  2021E  2022B
b E R 91.8 186.9 322.1 495.0 699.0  EPS (L) 0. 07 0.15 0.26 0. 40 0. 56
ez 18 Fe e 80.3 17.6 68. 0 68. 0 68.0  BVPS (L) 2. 08 2.23 2. 46 2.74 3.13
= BA 7.2 52.2 - - - PEX 232.2  114.1 66.2 43.1 30.5
RN T SHBHK - - - - - PB(XY) 8.2 7.7 7.0 6.3 5.5
W43 44.0 50.2 136.8 164.1 181.2  P/FCF 82.0 114.4  -16.2 45.0 42.3
Fed & -9.2 -10. 4 - - - P/S 9.0 10.1 7.7 6.0 4.7
PE & T -0.1 -0.2 0.3 0.5 0.7  EV/EBITDA 88.0 58.1 35.7 25.1 18.8
BIERALN L 878.6 557.6 -182.5 -89.0 -262.2  CAGR(%) 75.4%  55.3% 108.1%  75.4%  55.3%
SEEHFLALRE 414.1 96.5 344.7 638.6 686.7  PEG 3.1 2.1 0.6 0.6 0.6
#EEDFEALRE -159.0 232.8 342.5 - - ROIC/WACC 0.7 1.3 2.0 2.4 3.2
BREH LA RE -304.0 293.4  -1,332.7 -312.6 -390.9  REP 17.0 8.0 4.0 3.4 2.3
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