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BEE (%) 42.50 -0.78 30.23 17.67 16.77
VARG FIE (BJ5o0) 159.24 145.96 200.09 245.65 294.63
MEE (%) 137.85 -8.34 37.08 22.77 19.94
EFE (%) 39.00 44.63 41.15 39.81 38.65
"Rk O 1.78 1.63 2.23 2.74 3.29
&% PE 42.65 46.53 33.94 27.65 23.05
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W55 4R 5 W S5 Habs (B 5 0)

BFEfRR FiELR
SHERE 2021 2022 2023E 2024E 2025E SRR 2021 2022 2023E 2024E 20258
Temvie 351. 70 795. 93 1066. 06 1239.27  ELIRN 773. 56 767. 52 999. 56 1176. 17 1373. 36
IS e ik 209. 34 157. 07 273.03 318.80  EMbAA 471.89 424. 98 588. 27 707. 92 842. 62
TRAT R 19.92 34.38 31.18 . B4 A B 4,52 2.62 3.41 4.01 4. 69
Fofth RIS 3.03 12. 40 11.41 32 iHEEH 37.29 39. 50 50. 18 59. 04 68. 94
118 128. 02 179. 21 219.81 .6 EHRH 30. 11 28. 42 34.98 35. 29 41.20
Fefb R B = 358. 11 23.° 31.47 33.38  WERH 64.11 107.98 119.95 117.62 109. 87
g eIt 1070. 11 1202. 36 1405. 10 1632. 95 1902.81 W49 3.40 -19.70 -2.55 -3.47 -4.03
KA R 0. 00 0. 00 0. 00 0. 00 0.00  WEPEJRAEAR K -6.70 -42. 27 -10. 00 -11.76 -13.73
[i] 5 ¢ 7 18.95 18.54 15.63 12.73 9.82 S HIRAERIK -1.54 -1.69 -1. 66 -1. 96 -2.29
TR 0.24 0. 00 0. 00 0. 00 0.00 HfhgEHin 0. 00 0. 00 0. 00 0. 00 0. 00
T ¥ = 9.88 6.61 5.51 4.41 3.30 LR 5. 50 13. 80 8.78 8.78 8.78
KI5 0 0. 00 0.87 0.43 0. 00 0.00  ARWELEHI A 1.30 -2.47 0. 00 0. 00 0. 00
Hoth i 5 = 18. 14 24.57 24. 57 24.57 24.57  BEEALEIGEE -0. 03 0.03 -0. 02 -0. 02 -0. 02
EI2) %11 gaa e 47.22 50. 59 46. 15 41.71 37.70  FoAhk i 9.18 8.38 9.03 9.03 9.03
EER 1117.33 1252. 95 1451. 25 1674. 66 1940.51 B 169. 94 159. 50 211. 46 259. 83 311. 84
I 0. 00 20. 02 0. 00 0. 00 0.00  EMLAMEA 3.01 1. 69 1.57 1.57 1.57
A S B kK 106. 71 61.28 114.20 137.43 163.58  ElAh 0. 00 1. 66 0.57 0. 57 0. 57
HAbGE) 1657 31.66 21.94 29. 03 34.82 41.33  JHLAbIRZE B 0.00 0.00 0.00 0. 00 0. 00
W HE 138. 37 103. 25 143. 24 172. 26 204.92  FE AT 172.94 159. 53 212. 46 260. 83 312. 84
KR 0.72 0.54 0.39 0.25 0.12  F{3Bi 11.58 7.69 10. 24 12.57 15.08
HeAt AR B 14 0.72 0.79 0.79 0.79 0.79 R 161. 36 151. 84 202. 22 248. 26 297.76
R AMHAH 1.44 1.34 1.19 1.04 0.91  DERARPisL 2.12 5. 87 2.12 2.61 3.13
STt

Sl et 139. 80 104. 58 144. 43 173.30 205. 83 ﬁﬂ’?ﬂ/“\ah&“% 159. 24 145. 96 200. 09 245. 65 294. 63
A 64. 00 89. 60 89. 60 89. 60 89.60  EBITDA 184. 14 151.35 214. 35 261. 80 312.82
BN 590. 30 598. 88 598. 88 598. 88 598.88  NOPLAT 160. 55 135. 50 198. 86 244. 02 292. 99
B A7 317. 64 412. 27 568. 61 760. 53 990.73  EPS(JT) 1.78 1.63 2.23 2.74 3.29
VA8 BE A F R 971.93 1100. 76 1257. 09 1449. 02 1679. 22
R F AL 5.59 47.61 19.73 52.34 55.47  FEMEHR
BEREET 977. 52 1148. 37 1306. 83 1501. 36 1734.68  &HHEE 2021 2022 2023E 2024E 2025E
SRR FR A 1117.33 1252. 95 1451. 25 1674. 66 1940.51  JRiCBEH

BB R 42.50% 0. 78% 30. 23% 17.67% 16. 77%
NEHRER EDFEIE KR 141. 92% -6. 14% 32.58% 22. 87% 20. 02%
SRR 2021 2022 2023E 2024E 2025E EBITH K 117. 54% -20. 70% 50. 12% 22.61% 19. 99%
BUE 4SRN 161. 36 151. 84 184.33 230. 37 279.87  EBITDAHY K% 114.91% ~17.80% 41.62% 22. 14% 19. 49%
7155 7.80 11.53 4. 44 4. 44 1,01 HBRFRERE KR 137. 85% -8. 34% 37.08% 22.77% 19. 94%
445 3 3.40 -19.70 ~2.55 -3.47 403 SEIERMKE 45.99% 12.51% 95. 58% 1. 14% 22. 68%
R -5.50 -13. 80 -8.78 -8.78 -8.78  BFIgEH
B -111.19 -104. 17 -14.19 -57. 24 -63.99  FFIFE 39. 00% 44.63% 41.15% 39. 81% 38. 65%
B (LEES ST} 26. 87 67. 39 18.81 18.81 18.81  §FF 20. 86% 19. 78% 20. 23% 21. 11% 21. 68%
SEHISERE 82.73 93.09 182. 06 184.13 225.89  ENVAER 21.97% 20. 78% 21.16% 22.09% 22.71%
BARSH 12.54 9.31 0. 00 -0.00 0.00  ROE 16. 38% 13. 26% 15. 92% 16. 95% 17. 55%
Ky v -313. 39 327. 60 0. 00 0. 00 0.00  ROA 14. 25% 11.65% 13.79% 14. 67% 15. 18%
FoAb I A 7.56 13.76 7.86 7.86 7.86  ROIC 75.01% 38. 87% 47.13% 53. 65% 55.77%
BRI EFRE -318.37 332.05 7.86 7.86 7.86  fhfEfEH
AR —-1.00 20. 02 -20. 02 0.00 0.00 P/E 42. 65 46. 53 33.94 27.65 23.05
RS GIEEN 0.72 -0. 17 —0. 15 —0. 14 -0.13 P/S 8.78 8.85 6.79 5. 77 4.95
e 16. 00 25. 60 0. 00 0. 00 0.00 P/B 6.99 6.17 5. 40 4. 69 4. 04
AR AT 495. 89 8.59 0. 00 0. 00 0.00 JREZX 0. 75% 0. 00% 0. 64% 0. 79% 0. 95%
Fofh 75 G I G ~14. 66 ~44. 69 -41.21 -50. 26 -60.41  EV/EBIT 51.56 31.28 28.53 22. 80 18.51
BRUEIEERE 496. 95 9.34 -61. 38 -50. 40 -60.54  EV/EBITDA 49. 37 28. 90 27.94 22. 41 18.28
REFEEH 237. 67 443.33 128. 54 141. 59 173.21  EV/NOPLAT 56. 63 32. 28 30. 12 24. 05 19.51
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