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EL T PN 558 709 1199 1858 2694 K
Bk A A 41 56 92 136 194 BN K F 73.7%  27.2%  69.0% 55.0%  45.0%
DI ¢ 4 4 7 10 14 B A E KR 144.5% 43.6%  69.9% 57.1%  43.9%
HERA 77 74 115 167 242 ARG K 148.7% 43.9%  69.9%  57.2%  43.8%
S Al 48 44 74 110 160 EBITDA ¥ ¥ % 120.5% 38.4%  66.5% 56.7%  44.4%
4% 3% R -2 -14 =27 -35 -40 EBIT 3k % 124.8% 39.1% 67.8% 57.4%  44.7%
K e B 49 62 96 145 210 NOPLAT # % % 157.9% 42.3%  69.4%  58.2%  44.7%
e AR R 0 0 0 0 0 BFFABEKE 15.9%  17.7% 10.2%  23.0% 4. 4%
NARMEE S S 0 2 0 0 0 HRERKE 63.7% 583.8% 11.1%  12.2%  11.0%
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2 b A i 350 503 854 1342 1931 ERIES 92.6%  92.2% 92.3%  92.7%  92.8%
e A S AR E 1 0 0 0 0 ERRIREES 62.8% 70.9%  71.3%  72.2%  71.7%
#1308 % 30 351 503 855 1342 1932 b ARCES 54.8%  62.0% 62.3%  63.2%  62.7%
BT AFAL 53 69 118 184 264 EBITDA/# Wi A 72.6%  79.0% 77.8%  78.7%  78.4%
y2 4 4 A 306 440 747 1174 1689 EBIT/Z dak N 70. 8% 77.5%  76.9% 78. 1% 78. 0%
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A 23 27 56 65 108 B B R 390 1,364 1,467 1,055 813
H Ak T 16 12 11 13 12 R AR 84 77 52 39 30
TR Rk 0 0 0 0 0 B =L
P EXEIELS . 0 0 0 0 0 ROE 46. 4% 9. 7% 14.8%  20.7%  26.7%
K HREALILH 0 34 34 34 34 ROA 40. 1% 9. 4% 14.3%  20.1%  26.0%
FEF M S e 0 0 0 0 0 ROIC 246.1% 302.0% 434.7% 623.8% 734.0%
[ & 3 f 151 143 132 121 111 L 3E S
EETAE 0 0 0 0 0 HERAE 13.8%  10.4%  9.6% 9. 0% 9.0%
T 1 10 10 9 9 FEERE 8. 6% 6. 1% 6. 1% 5.9% 5.9%
H AR R T 18 70 41 45 51 4R E -0.3% -2.0% -2.2% -1.9% -1.5%
K EER 744 4633 5137 5755 6413 EX IR 9N 30. 9% 23.2%  21.5% 20. 9% 21. 2%
[sE il 0 0 0 0 0 BhRe A
B AR 3K 7 17 19 24 43 KRR 10. 9% 2. 2% 2.0% 1.9% 2.3%
BAT B A 0 0 0 0 0 RARA 12.2% 2. 2% 2.0% 1.9% 2. 4%
AR R K 60 72 69 71 91 AR 8.40 49.05 55.91 58.68  46.16
K% 0 0 0 0 0 EA R 8.05 48.75 55.28 57.98  45.35
AR R 14 12 13 13 13 A8 AR -231.37 -38.32 -34.18 -41.62 -52.35
5k ¥R 81 101 101 108 147 2R AR
DX 34381 4 -3 -12 -28 -49 DPS(%) - 1.94 1.52 2.53 4.85
A 90 120 216 216 216 Serrb g 0. 0% 95.7% 44.1%  46.6%  62.1%
R 569 4414 4831 5459 6098 LS &S 0. 0% 0. 3% 0.2% 0. 4% 0.8%
BARMRS 663 4531 5035 5647 6266
ALREFRA (EFA)  2019A 2020A 2021E 2022E 2023E 3 G o A AT 2019A  2020A  2021E 2022E 2023E
UER: 5 ARE) 298 433 747 1174 1689 EPS(7L) 1.41 2.03 3.45 5.43 7. 81
e 3 VB e i 4K 10 11 11 11 11 BVPS(%) 3.05 20.95 23.33 26.23 29.19
w7 AL & 1 1 0 0 0 PE(X) 548.12 380.81 224.15 142.59 99.15
ANRMALE DR K 0 -2 0 0 0 PB(X) 254.14 36.94 33.18 29.51 26.52
%55 R 0 0 =27 -35 -40 P/FCF 584.77 403.44 229.30 147.82 99.73
Fid g &1 -7 -15 -11 -16 -16 P/S 300.27 236.10 139.70 90.13 62.16
V-3 &: X k1 -8 -6 -10 -16 =22 EV/EBITDA 138.26 126.85 174.26 110.79 76.43
Ef k] 27 =22 1 =57 =27 CAGR (%) 57.3% 56.7% 85.1% 57.3% 56. 7%
BEENFAALRE 310 426 711 1062 1595 PEG 9.57 6.72 2. 63 2. 49 1.75
BT ENFEALRE -26 -916 2 16 16 ROIC/WACC 23.43 28.76  41.40 59. 41 69.90
BEEHFLEALRE -44 3441 -206 -512 -1009 REP 17.13 15.06 21.71 12.26 9.94
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