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X 2L 639.4 1075.9 1506. 3 2108. 8 2636.0 ARk
B Bk A 302. 8 523.1 753. 1 1,075.5 1,397.1 Bl KE 56.4%  68.3%  40.0%  40.0%  25.0%
B 4.1 6.5 9.2 12.9 16.1  ZAANEEKE 63.6%  75.2% 17.7%  33.5%  15.9%
4 12.5 12.9 30.1 42.2 52,7 AANEKE 64.6%  76.6%  22.4%  25.4%  15.9%
%18 3 R 95.2 208. 6 301. 3 421.8 527.2  EBITDA 3§ % 69.4%  58.8% 6.8%  29.0%  14.0%
4% ) -2.0 2.5 -7.0 -10. 8 -14.3  EBIT 3§ % 74.4%  61.6% 8.1%  33.2%  15.5%
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)8 &8 205.9 360. 6 452.6 567.3 657.2  EhAlEE 32.2%  33.6%  28.2%  26.9%  24.9%
B P AFAL 27.7 46.9 67.9 85.1 98.6  AAlEF 27.9%  29.3%  25.6%  22.9%  21.3%
%A# 178.4 315.0 385. 6 483.4 560.3  EBITDA/& i A 44.1%  41.6%  31.7%  29.2%  26.7%
*EAkE 2019A 20204 2021E 20228 2023E EBIT/ % Akl 37.4%  35.9%  27.7%  26.4%  24.4%
iR s 177.0 308. 7 1,812.8 709. 7 2,634.3 BEERE
R B MA RN~ 130.7 238.9 157.5 175.17 190.7  BRKF BRI 198 145 101 64 45
JL R 3 110.3 97.6 119.9 172.9 178.5  ABHFTLERARKK -30 -43 -151 -68 -54
LI ZYE 1.9 2.2 17.1 3.3 19.8 ARSI AR 375 305 455 391 399
FAtik 7.2 49.5 9.1 76. 6 47.2 MR 4F R4 42 35 26 25 24
B 200. 5 406. 2 388.8 746. 5 728.2  BRAERIK 89 102 95 97 101
H A T 13.1 79.8 121. 0 71.3 90.7  BRSRAEREK 720 590 660 521 496
TR AR - - - - - BRHRARERK 231 164 -4 27 13
HA 23| - - - - - REaRf
K HBAALH - - - - - ROE 21.6%  25.7%  25.3%  25.9%  24.7%
FEFM B - - - - - ROA 12.6%  14.9%  11.3%  17.9%  12.2%
g 418. 4 445.6 398. 6 351. 6 304.7  ROIC 48.7%  68.9%  68.4% —85.6%  63.0%
A 35.3 48.6 48.6 48.6 48.6 AR
PR Ui 106. 6 123.6 110.6 97.5 84.4  AKEHAE 2. 0% 1. 2% 2.0% 2. 0% 2.0%
A AEAS T 217.0 307.1 229.6 239.3 244.8  emFAE 14.9%  19.4%  20.0%  20.0%  20.0%
=R 1,417.8 2,107.8 3,413.6 2,693.1 4,572.0 MEFRAE -0.3%  0.2%  —0.5%  -0.5%  —0.5%
%2 1k 4 11.0 - - - - ZF/FhRA 16.5%  20.8%  21.5%  21.5%  21.5%
JE AR 58.4 93.3 109.9 195.8 197.3  42fkéeH
JLAT 295 - - - - - RAERGEER 41.7%  41.9%  55.5%  30.8%  50.4Y%
AR R 413. 4 666.8 1,689.8 534.5 2,008.4  AfERELL 71.4%  72.2% 124.6%  44.4% 101.6%
KAt 9.2 21. 4 - - - AHE 1.33 1.56 1. 46 2.68 1.76
A AEAS) Gk 98. 6 102.2 93.8 98.2 98.1  FhbFE 0.91 1.02 1.24 1. 66 1.43
ARG 590. 6 883.7 1,893.5 828.4 2,303.8  FlEARREAEHL -118.19 156.10 =-59.69 -51.62 ~—44.99
P -3:&:3>C 1 0.7 -0.7 -1.6 -2.7 4.4 LI
B 161.7 227.5 270. 8 270. 8 270.8  DPS (L) 0.20 0.29 0. 42 0.51 0.57
Gk E 678.5 978.3 1,250.8 1,596.6 2,001.8  firpkEk 30.8%  25.3%  29.3%  28.5%  27.7%
BERE 827.3 1,224.2 1,520.1 1,864.7 2,268.2  MREMKHEFE 0.1% 0. 2% 0. 3% 0. 3% 0. 4%
WAERER 2019A 2020A 2021E 20228 2023E W G i 4847 2019A 20204  2021B  2022E  2023B
A8 178.2 313.6 385.6 483. 4 560.3  EPS (L) 0. 66 1.16 1.42 1.78 2.07
A 18 Fe e 43.8 66.6 60.0 60.0 60.0  BVPS (L) 3.05 4.52 5.62 6.90 8. 39
= A A 9.1 1.5 - - - PEX 223.6  126.6  103.5 82.5 71.2
MRMEE IR 2.7 -58.9 -0.6 - - PB(XX 48.3 32.6 26.2 21. 4 17.6
W45 A -0.3 4.2 -7.0 -10.8 -14.3  P/FCF 382.2  155.3 27.8  —42.6 19.0
A -13.2 -1.5 - - - P/S 62.4 37.1 26.5 18.9 15.1
VIR AR A -0.2 -1.4 -0.9 -1.2 -1.7  EV/EBITDA 83.3 73.3 79.1 63.1 52.6
TERFEGE 201.1 517.2 1,089.5 -1,490.1 1,476.0  CAGR (%) 39.3%  21.2%  52.6%  39.3%  21.2%
BEEHFENLRE 148.1 428.4 1,526.6 -958.7 2,080.3  PEG 5.7 6.0 2.0 2.1 3.4
BEEHFERLRE -102.1 -254.9 82.0 -18.2 -15.0  ROIC/WACC 4.6 6.6 6.5 -8.1 6.0
BEEHELEALRAE -15.4 -36.9 -104.5 -126.2 -140.7  REP 11.0 9.6 -10.5 -5.5 -9.1
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