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FMEXR (ER) 2020A 2021A 2022E 2023E 2024  FEMSEIER 2020A 2021A 2022E 2023E 2024E
BN 156,597.69 216,142.40 324,213.59 421,477.67 526,847.09 AR

BlpA 126,25138 187,997.69 265855.15 351,933.85 447,820.02 BB 22.59% 38.02% 50.00% 30.00% 25.00%

HEZR 505561 608168 1020660 1201211  13,434.60 Bl AGK 18.08% 48.91% 41.41% 32.38% 27.25%

EIEEA 432149 571019 934087  10,87412  13,065.81 BlFEgE 206.44%  -34.63%  219.70% 9.70% 3.66%

HRZER 746486  7,99097 13,909.78  17,91885  21,493.32 I EISERESS 18310%  -3436%  22631% 9.33% 3.84%

EaE=dz] 376261 178693 604009  7,15452  7,704.65 IFEREFEEE 162.27%  -28.08%  21520% 8.59% 5.53%

Eiftlras 169523 227020 1,896.37 1,953.93 2,040.16 BEFRES
&R -272.81 -57.13 -379.55 -236.50 -224.39 EFI= 19.38% 13.02% 18.00% 16.50% 15.00%
BAlFE 7,08577 463199 1480864 1624511  16,839.47 FHEHF=R 452% 2.14% 457% 3.85% 3.20%

BNz -203.19 -113.99 -66.11 12776 -102.62 ROE 9.33% 3.81% 11.03% 10.81% 10.12%
FiE=ER 6,882.59  4,51800 14,742.53 1611735  16,736.85 ROIC 0.59% 6.35% 31.53% 36.02%  129.05%

FSf 868.62 55074 185045 200726  2,075.13 EiEE

DR IRIRE 1,779.70 92208 329352  3,68658  3,661.34 HEZR/ELBN 3.23% 2.81% 3.15% 2.85% 2.55%
13E&F)E 423427 304519 959857 1042351  11,000.39 EEER/EBN 2.76% 2.64% 2.88% 2.58% 2.48%

Rtk (BR) TR ERR/EWA 477% 3.70% 429% 425% 4.08%
TRanErT 11,6051 166,110.19 19827611 266,131.67 355,855.19 W55 2 AR/ BN 2.40% 0.83% 1.86% 1.70% 1.46%

BwhEe 14,44503 5045770 6142240 113,898.44  157,64151 RElEs/EWARE -3.85% -123% -2.56% -1.46% -1.33%
PINERRAMIKERE 4121643 3625128 3579619  46,157.81  56,284.68 FRiSH/AliERER 12.62% 12.19% 12.55% 12.45% 12.40%

EtRTBER 1,050.69 141075 134088 126744  1,339.69 RIRTR R 3.68 5.58 9.00 10.29 10.29

7R 3139636 43,354.78  74,88443 7686874 113,240.68 FREREER 5.50 5.78 5.48 5.55 5.54
E| S 89,41221 129,669.96 116,07494 109,895.97 104,575.82 TRENE R 143 1.56 1.78 1.82 1.69

BEEE= 54,584.62 6122137 6135296 58337.06 53,236.72 BEr AR 0.79 0.87 1.06 1.22 126
BRIt 201,017.32  295,780.15 314,351.05 376,027.64 460,431.00 (=57
TEntak 106,430.70 17130394 184,206.44 232,06134 302,757.21 RFERRE 67.94% 64.76% 62.83% 65.28% 68.52%

FIHAfERR 16,400.69  10,204.36 0.00 0.00 0.00 RN 1.05 0.97 1.08 115 118

R ERIR 51,838.08 114,508.27 136,627.15 173,557.10 249,586.35 BT [n 0.75 0.72 0.67 0.82 0.80
E| Sl 3013271 20,23199  13,313.00  13,39623  12,73257 BFER (7T)

HBfEFR 14,74550  8,743.52 0.00 0.00 0.00 EPS 147 1.06 330 3.58 3.78
RREIT 136,563.41 191,535.94 197,519.44 245,457.57 315,489.77 RS 19.54 32.66 3578 3913 4267
BRARNGEE 64,453.91 104,24421 11683161 130,570.07 144,941.23 BREEUSR 15.59 22.49 13.26 24.85 2330

BA 2,72814 291114 2,911.14 2,911.14 2,911.14 FREEEL/EPS 10.61 2122 402 6.94 6.17

BRI 53,603.52 92,272.21 101,452.41  111,504.29  122,214.12

DEBRIRAN S 7,579.64 917454 12,46806  16,154.63  19,815.97 fhE 2020A 2021A 2022E 2023E 2024E
RARFIMER ST 201,017.32 29578015 314,351.05 376,027.64 460,431.00 PE 220.74 306.12 98.41 90.63 85.87

NEeRER (8h) PEG 6.71 5.61 119 276 1.57
KLEESIIER 4539267 6546668 3860801 7232863 67,827.44 PB 16.61 9.94 9.07 8.29 7.60

HAEEENRLD 2667369  39,564.40 2,77819 3164949 2314437 EV/EBITDA 2313 36.19 23.63 19.60 17.07
KREENHER -14,44425 -4540399  -534314 -12,092.07 -15,251.05 EV/SALES 3.59 344 277 2.01 153

HepBASTH -3,081.52  16,007.27 1351630  15599.82  20,815.38 EV/IC 6.33 12.85 15.78 50.86 -52.74
REEIER -28,907.42 1606252 -22,299.58  -7,76052  -8,833.32 ROIC/WACC 0.62 0.45 224 2.56 9.18
FPE RN 2,041.00 36,2521 1096530 52,476.04  43,743.07 REP 1014 28.46 7.03 19.84 -5.74
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