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KA A 0.00 0.00 0.00 0.00 0.00 0.00 2 AAMEE Sz 0.00 0.00 0.00 0.00 0.00 0.00
R S E 28.97 39.50 42.43 43.02 43.71 44.41 WA EA S 0.1 0.00 0.00 0.00 0.00 0.00
2485.86  2479.49 2555.98  2244.43 1930.13 1612.95  fibidc s 4.07 4.07 6.47 7.00 8.00 9.00
3292.44  3401.39 3582.08  3749.72 3831.13  3896.45  E.AAid 122.28 92.01 153.35 146. 03 158. 05 174.00
0. 00 0.00 0.00 0.00 0.00 0.00  FakshlAn 2. 66 3.73 2.83 3.50 4.00 4.50
226.45 238.52 265.08 304. 62 340. 85 373.78  wash Lk 8.79 5.89 4.83 4.50 4.00 3.50
383.53 482.57 464. 40 545. 50 550. 50 536.14  HibdksaEdis 0.00 0.00 0.00 0.00 0.00 0.00
609.98 721.09 729.48 850. 12 891.35 909.92  AELEH 116.15 89.84 151.35 145. 03 158.05 175.00
81.00 30.00 81.32 55.54 31.55 9.38  Frigdl 15. 41 13.72 27.24 23.30 30.93 41. 46
HAedkAsh iy it 246.03 218.88 232.36 215.00 185. 00 155.00 44109 100. 73 76.12 124. 11 121.72 127.12 133.54
A G bt 327.03 248.88 313. 69 270. 54 216.55 164.38 M AME 1.05 6.10 0.84 1.22 1.27 1.34
kst 937.02 969.97 1043.17 1120. 65 1107.90 1074.30  BAFRIAMAES 99. 69 70.02 123.28 120. 51 125. 85 132.21
LA 421.43 421.43 421.43 421.43 421.43 421.43  EBITDA 287.04 254.83 302.82 487.91 502. 21 520.71
AN 488. 58 506. 89 509.72 509. 72 509.72 509.72  NOPLAT 95. 65 69.25 116.13 122.26 124.59 128. 61
WA 1442.34  1493.92 1597.75 1686. 70 1779.59 1877.17  EPS(7T) 0.24 0.17 0.29 0.29 0.30 0.31
13BN E LA 2352.35  2422.24  2528.90  2617.84  2710.73  2808.32
VAR A AL 3.07 9.17 10.01 11.23 12.50 13.83 E&MALE
B R A 2355.42  2431.41 2538.91 2629.07 2723.23 282215 @A 2019 2020 2021 2022E 2023E 2024E
RfiAe B AR B A 3292.44  3401.39 3582.08  3749.72 3831.13  3896.45 mKfEh
BAERE 0.49% 3.76% 15.58% 17. 44% 13.57% 11.53%
PSR &3 o) K E 2.46%  -24.75% 66. 67% —4.78% 8. 24% 10.09%
P 1 2019 2020 2021 2022E 2023E 2024E EBITH k& —-9.65%  -23.38% 75.79% 3.80% 7.22% 9.45%
BLIG g A 100. 73 76.12 124. 11 91.51 95.76 101.49  EBITDANS K # 4.69%  -11.22% 18.83% 61.12% 2.93% 3. 69%
e B e 4 183.70 175. 65 163. 63 343. 44 347.31 351.17  BEFAIEEKE -2.06%  -29.76% 76.06% =2.25% 4. 44% 5.05%
EES 4] -12. 81 -10. 66 -12.17 -0.56 -3.15 -5.46  BEALREKY 379.80%  -56.70% 31.50% 142.74%  -16.21% -4.22%
FFHK -33.75 —-28.78 —29.63 -30. 00 -31.00 -32.00 AAREH
BEFEEH 112.47 —-54.08 —-36.43 87.13 -5.91 -33.85 EAE 11.66% 8.88% 11.39% 10.72% 10. 41% 10. 25%
Aoz ERER 31.29 7.01 7.81 36.00 39.00 42.00 FAE 6.27% 4. 56% 6. 44% 5.38% 4. 94% 4. 66%
BERALFAE 381. 64 165.26 217.32 527.52 442.00 423.36  EA)IE 7.61% 5.52% 7.95% 6. 45% 6.15% 6.07%
TALE 171.17 124. 83 203.35 17.36 30.00 30.00 ROE 4.24% 2.8%% 4.87% 4. 60% 4. 64% 4.71%
KA -0.03 0.00 0.00 0.00 0.00 0.00  ROA 3.03% 2.06% 3. 44% 3.21% 3.28% 3.39%
b SRS 3 -322.06  -188.59  -380.40 -17.79 —49. 63 -51.95  ROIG 4.82% 3.67% 6. 40% 6.34% 7.88% 9. 65%
BEMALFRE 15092 -63.75  -177.05 —0.42 —19.63 -21.95  fE{fE
AR 0.00 0.00 0.00 0.00 0.00 0.00 P/E 44.77 63.74 36.20 37.04 35.46 33.76
KA 0.00 -51.00 51.32 -25.79 —23.99 -22.17  P/S 2.78 2.68 2.31 1.97 1.74 1.56
+3 RT3 Ao 97.25 0.00 0.00 0.00 0.00 0.00 P/B 1.90 1.84 1.76 1.70 1.65 1.59
IR PG o -62.26 18.31 2.82 0.00 0.00 0.00 fA&F 0.47% 0.47% 0.76% 0.71% 0. 74% 0.78%
A A I E R -53.01 40.17 —-27.37 —55. 62 —49.81 -49.16  EV/EBIT 23.88 23.87 19.06 23.72 19.92 16.31
HhuAeHnE -18.02 7.48 26.78 -81. 41 —73.80 —~71.34  EV/EBITDA 8. 60 7.42 8.76 7.02 6.14 5.31
AERFEFR 212. 71 108. 99 67.05 445. 69 348.57 330.07  EV/NOPLAT 25.81 27.30 22.85 28.02 24.77 21.49
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