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R s BUF S
2R 2020 2021 2022E 2023E 2024E i 2020 2021 2022E 2023E 2024E
AR 1799.91  1776.39  3470.91  4252.49  5428.38 BPREA 783.67  1053.24  1703.79  2605.65  3463.15
4 213. 69 97.41 1246.60  1461.72  2161.60 &R 565.22  739.32  1143.44  1704.34  2240.20
R 201.29 256.14 471.28  643.35  855.07 B A A A A e 3.76 5.36 7.67 12.25 16.28
EXRTe 22.94 16.00 34.76 53.16 70. 65 ex 3 31.42 36.58 54.52 83.38  110.82
AR 2 15. 43 88. 09 161. 11 240.14  315.64 EEE R 77. 44 88.28  145.67  221.48  277.05
B 691.31 680. 71 905.61  1172.04  1320.46 FRE R 24,04 38.98 55. 00 80.00  110.00
H Ak sh R 655. 26 638.04 651.56  682.08  704.95 W 4% A 14.12 25.43 20.75 29.22 40. 74
FRDEE 1362.64 1482, 61 1632.04  1704.26  1693.06 R RIEIRE -5.84 -6.16 -2.89 -4.89 -4.89
¥k 0.00 1.17 0.80 0.80 0.80 MBI 16.08 12.54 18.91 7.00 6.00
B 650.76 613.18  1091.92  1122.18  1123.92 BRANE 1.46 4.44 4.50 2.00 2.00
REFR 81. 61 113.84 114.92 117. 00 120. 08 #4139 99.35  151.95  306.49  488.33  680. 41
H AR AR 630.27 754. 42 424.40  464.28  448.26 T STON 0.24 0.34 0.72 0.51 0.50
# 2 8 3162.56  3259.00  5102.95 5956.75  7121.43 s & 0. 62 0.35 0.40 0.40 0. 40
A 1195.18  1199.20  1660.92  2008.65  2522.55 A1 4R 98.97  151.94  306.81 488.44  680.51
S5 I 585. 59 655.86 553.82  633.45  753.42 PR, 12.79 20.75 44. 49 71.61 99.76
AR 510. 71 430. 11 943.46  1242.80  1633.56 ropey 86.18  131.19  262.33  416.84  580.75
SRR A 98.88 113.23 163.64  132.40 135.58 MR AR 0.19 12.75 13.59 21. 64 30.15
JERE R 158.25 159. 01 299.19  441.74  592.74 Ja BB 3 4 A1 85.99  118.44  248.73  395.20  550.60
K s 0.00 0. 00 130.00  270.00  420.00 EBITDA 153.04  233.11 378.36  585.62  793.83
HAAER S G 158.25 159. 01 169.19 171.74 172.74 EPS () 0.15 0.21 0.34 0.54 0.75
AkaHt 1353.43  1358.21 1960.11  2450.39  3115.29
R A 565. 21 565. 21 730.68  730.68  730.68 LS A 2020 2021 2022E 2023E 2024E
F AR 604.10 604.10  1399.74  1399.74  1399.74 BERES
8 Al s 638. 04 728.21 976.95  1320.56  1789.20 F AN (%) 5.70 34.40 61.77 52.93 32.91
)3 6 #F N SRR AR 1790.41  1868.65  3097.11  3438.99  3908.62 A A1 (%) -20.99 52.95  101.70 59.33 39.33
AR A 3162.56  3259.00  5102.95  5956.75  7121.43 Ja B 3 A (%) -18. 61 37.74  110.01 58.88 39.32
AR A
AARER LHE® 27.87 29.80 32.89 34.59 35.31
2iEE 2020 2021 2022E 2023E 2024E EEIESC)) 1097 12 1460 1o 1990
BEEHLEA 203. 58 26.24 302.02  239.42  607.27 ROE (%) 4.80 6.34 8.03 11.49 14.09
A 86.18 131.19 262.33  416.84  580.75 ROIC (%) 7.37 9.27 15.86 21.28 28.91
A 39.58 55.73 51. 11 68.06 72.68 e H
W45 A 14.12 25.43 20.75 29.22 40.74 K E %) 42.80 41.68 38. 41 41.14 43.75
MK -1.46 -4.44 -4.50 -2.00 -2.00 B AR E (%) 43.27 48.34 36.47 36.87 37.67
HiEh et 65.38  -186.67 20.25 -263.22  -75.66 A 1.51 1.48 2.09 2.12 2.15
HRBE RS -0.20 5.01 -47.91 -9.48 -9.24 B E 0.91 0.90 1.54 1.52 1.62
BEEHALEA -412.19 -97.23  -170.12  -130.36  -55.66 BERS
S & 307.26 178.82 170. 00 125.00 50. 00 B AR 0.27 0.33 0.41 0.47 0.53
Pt 1.50 1.95 15. 67 12.00 7.20 A 2 8 4 4.09 4.54 4.63 4.63 4.58
EVURIS & -103. 42 83.54 15. 54 6. 64 1.54 R S 1.29 1.57 1.66 1.56 1.56
EFEDALA 180.98 -6.53  1017.29 106. 07 148. 26 SRR ()
3 I 2 315.59 70.27  -102.04 79. 63 119.97 RO A (R R 0.12 0.16 0.34 0.54 0.75
. 0.00 0. 00 130. 00 140. 00 150. 00 iﬂ;’i%%lﬂ@iﬁ (3% 3 0.28 0.04 0.41 0.33 0.83
o
3 2 Ao 0.00 0.00 165. 47 0.00 0.00 FRA T  (RAHEE) 2.45 2.56 4.24 4.7 5.35
F ARG Ao 0. 00 0.00 795. 64 0.00 0.00 PTT )
HRER AL -134. 61 -76. 81 28.22  -113.56  -121.71 P/E 95.09 69.03 32.87 20. 69 14.85
Bl 3 AR -26.97 -79.10  1149.19 21512 699.88 P/B 4.57 4.38 2. 64 2.38 2.09
EV/EBITDA 55.00 36. 11 22.25 14.37 10. 60
T H oL TR E L Z G 89 . r S 330 213
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