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BKE (%) 18.18 14.86 37.24 22.39 22.78
EREERIE (E570) 442.18 576.17 740.61 901.21 1,073.13
BKE (%) -0.27 30.30 28.54 21.69 19.08
EFER (%) 23.81 26.90 26.96 27.31 27.54
Bk o) 0.32 0.41 0.53 0.65 0.77
%% PE 44.19 33.91 26.38 21.68 18.21
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BEERBER FliEE
KUERE 2020 2021 2022 2023E 2024E 2025E SWERE 2020 2021 2022 2023E 2024E 2025E
Bfivid 1514. 05 3203. 11 2530. 29 2931. 65 3311. 88 3787.53  EDOIA 3223.43 3809. 38 4375.51 6005. 01 7349. 51 9023. 90
RS 2 Kk 1032. 00 939. 60 930. 98 1277. 68 1563. 75 1920.01 A 2343. 45 2902. 55 3198. 71 4385. 96 5342. 23 6538. 56
NN 14.59 58.75 23.25 50. 57 61.89 75.99  Bi& KN 26. 16 34.46 34.41 47.22 57.80 70. 96
HoAtr SISO 71.23 48.41 27.88 82.42 100. 88 123.86  fHE oA 40.07 47.81 50. 63 60. 05 80. 84 99. 26

F1% 489. 66 550. 01 700. 45 960. 44 1169. 84 1431.81 A 240. 08 234.75 358.33 390. 33 477.72 609. 11
HAb i B 41.22 61.55 83.43 95. 67 117.10 143.77  WEEHH 208. 79 244.22 333.46 420. 35 514.47 631. 67
Vi sh F = i 3162. 74 4861. 44 4296. 28 5398. 44 6325. 33 7482.98 M5B 16. 39 -25.72 -122.75 -5.63 -10. 04 -11.79
KB 630. 90 660. 05 704. 05 756. 79 809. 52 862.26  HEFEIRAH IR -12.89 -26. 12 -38. 46 -39.32 -48.13 ~59. 09
[ 5 W7 2656. 20 3090. 60 3479. 11 3546. 68 3688. 89 3805.75 {5 FHIRAE 4510k 14.91 4.39 1.72 6.16 7.54 9.26
fE TR 571.92 547.31 732. 84 628.15 523. 46 418,77 HARLEHIA 0. 00 0. 00 -0. 00 0. 00 0. 00 0. 00
T B 270. 21 269. 21 304. 53 295. 44 298. 85 268.93 L TILET 94. 54 61.34 53.72 54.12 53.99 54.03
KI5 8.31 26. 64 49. 11 24.55 0.00 0.00 AR % 5. 66 14.36 -1.29 2.00 3.00 4.00
Heptb AR B 212.38 379. 88 712.68 543.63 565. 93 613.24  HAE IR 35.53 -1.11 0.57 11. 66 11. 66 11. 66
FERAB A 4349. 92 4973. 69 5982. 32 5795. 24 5886. 66 5968.95  HAthiiat 72.39 74.51 78.78 78.78 78.78 78.78
BB 7512. 66 9835. 13 10278. 60 11193. 68 12212. 00 13451.92  EFIE 528. 82 498. 68 617.76 807. 81 978. 25 1166. 23
LK 219. 69 81.84 127.28 0.00 0. 00 0.00  ELAMIN 3.91 1.70 2.01 2.54 2.54 2.54
A S KK 1101.98 1054. 35 1289. 94 1808. 12 2202. 35 2695.54  ELANH 20. 85 3.82 4.40 4.40 4.40 4.40
Fef i3 1 b 114. 56 122.09 153.15 203. 01 247. 33 302.78  HARARAE A 0.00 0.00 0. 00 0. 00 0. 00 0. 00
Wsh 5 BA 1436. 22 1258.29 1570. 36 2011.13 2449. 68 2998.32  FiE EAR 511.88 496. 56 615. 37 805. 94 976. 39 1164. 36
KR 0.00 26. 26 27.13 20.79 15. 67 10.50  Jrf3HL 51.00 35.34 20. 38 36.91 40. 59 50. 05
HeAtr AR 3D B fit 132.45 153. 30 164. 13 164. 13 164. 13 164.13  FFIE 460. 88 461. 22 594. 99 769. 03 935. 80 1114. 32
e R A 132.45 179.56 191. 26 181.92 179.80 17463 DHIRARIRE 17.50 19. 04 18.82 28. 42 34. 59 41.18
K&t 1568. 68 1437. 84 1761. 63 2196. 05 2629. 48 3172.95  JAJ@BEA R AR A 443.38 442.18 576. 17 740. 61 901. 21 1073.13
Je A 1217. 69 1390. 63 1390. 63 1390. 63 1390. 63 1390.63  EBITDA 798. 04 787.31 852. 90 1123.77 1327. 66 1523.03
BEARAR 2225. 86 4286. 87 4290. 77 4290. 77 4290. 77 4290.77  NOPLAT 453. 80 427. 00 479.41 752. 40 913.91 1089. 83
B A 2183. 54 2383. 85 2465. 29 2917. 52 3467. 82 4123.10  EPS(J0) 0.32 0.32 0.41 0.53 0.65 0.77
VA B A I B 5627. 09 8061. 35 8146. 69 8598. 92 9149. 22 9804. 50

DR AL RS 316. 89 335.94 370. 28 398. 71 433.29 174.47  FBEMEHE
BRI A 5943. 98 8397. 29 8516. 98 8997. 63 9582. 51 10278.98 &SRR 2020 2021 2022 2023E 2024E 20258
SRR RS 7512. 66 9835. 13 10278. 60 11193. 68 12212. 00 13451.92 Bkt

FO K 7. 45% 18.18% 14. 86% 37. 24% 22. 39% 22.78%

AERER ELFRIER KR -6. 58% 5. 70% 23. 88% 30. 76% 21.10% 19. 22%
LHERE 2020 2021 2022 20238 2024E 20258 EBITHE K ~11. 68% -10. 87% 4. 62% 62. 46% 20. 75% 19. 27%
R E R 160. 88 161.22 594. 99 630. 96 796. 29 974.01  EBITDAMG KR -1.29% -1.34% 8.33% 31. 76% 18. 14% 14. 72%
EIEESEL ] 269. 77 316. 47 360. 29 323.45 361. 32 370.45  JABRRFFERE KR -9.72% -0.27% 30. 30% 28. 54% 21. 69% 19. 08%
445 e 16.39 25.72 122.75 179 ZEDERGKE ~5. 86% 29. 74% 18.50% 6.92% 25.02% 14. 32%
e/ SiibN 94. 54 34 -53.72 3 ‘AN

B ) 162. 85 33.28 128. 27 : 27.30% 23.81% 26. 90% 26. 96% 27.31% 27. 54%
HAth B 4E 53. 60 47.47 184. 65 14. 30% 12.11% 13.60% 12.81% 12.73% 12. 35%
ZEENS BRI A 543. 24 704. 82 835. 19 892. 95 1116. 35 1276.24  E % 16. 41% 13. 09% 14.12% 13. 45% 13.31% 12.92%
BEASZH 529. 38 882. 85 972.10 300. 00 350. 00 350.00  ROE 7.88% 5.49% 7.07% 8.61% 9. 85% 10. 95%
KIs 60. 00 26. 19 15. 66 0. 00 0. 00 0.00  ROA 5.90% 4.50% 5.61% 6. 62% 7.38% 7.98%
Fofth 4% 9 B G20 127.49 ~1194. 53 271.47 224.78 ~40. 14 -39.34  ROIC 9. 69% 8.23% 8. 09% 10.97% 12.81% 14. 34%
BEEASHHRE -461. 89 -2103. 57 -716. 30 -75. 22 -390. 14 -389.34  fhEfEd

LI K 210. 58 137.85 45. 44 127.28 0. 00 0.00 P/E 44. 07 44.19 33.91 26. 38 21.68 18.21
KA -683. 03 26. 26 0.88 -6.35 -5.11 -5.18  P/S 6. 06 5.13 4.47 3.25 2.66 2.17
HeaE e n 61. 69 172. 94 0.00 0.00 0.00 0.00 P/B 3.47 2.42 2.40 2.27 2.14 1.99
BA AR N 779. 82 2061. 01 3.90 0. 00 0.00  JrEE 1. 24% 1.41% 0. 00% 1. 48% 1. 80% 2. 14%
Fofth % G IR G0 -194.77 ~256. 25 -532. 86 -340. 87 -406.06  EV/EBIT 25.88 46. 82 30. 67 22.58 18.62 15.52
SIS PR 174. 28 1866. 11 -482. 64 ~411.24  EV/EBITDA 17.13 28. 00 17.72 16. 08 13.55 11.74
REW B 235. 32 470. 40 323. 46 47566 EV/NOPLAT 30. 13 51. 63 31.52 24. 02 19. 69 16.41
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