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EX-ITON 4,530.4 5,837.1 7,331.1 9,2415  11,352.8 fie 7 ZR Pk BB K
A A 1,369.4 1,4025 1,746.9 2,119.8 2,643.8 B KA QA R FRMN o o
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(BFA) 2020 2021 2022E  2023E __ 2024E (BF R 2020 2021 2022E  2023E__ 2024E
BN 45304 58371  7,331.1 92415 11,3528 AR
B AL AR A 22052 30290 3.527.2 44616 54745 BALBAF R A 7.7% 28.8% 25.6% 26.1% 22.8%
ER 29.6 25.8 44.0 55.4 68.1 BALAEE R A 68.3%  2.7% 27.1% 21.4% 24.7%
WA 620.0 9385 12741 1,663.5  1,998.1 AR 3 R 74.9%  2.4% 24.6% 21.4% 24.7%
L3 83.2 118.9 132.0 166.3 204.4 EBITDA 3k 4 64.8%  2.8% 34.1% 22.8%  23.0%
A 262.8 440.8 513.2 628.4 737.9 EBIT gk 5 65.8%  3.2% 27.7% 21.5% 25.0%
5% A -32.0 52.0 29.3 -32.3 34.1 NOPLAT 3k 71.7%  1.2% 26.9% 21.5%  25.0%
WAL & -31.0 -30.2 - - - #FRARRE 78.4% 1683.6% 54.0% -26.5%  17.9%
o AL S A 109.8 62.2 161.3 166.3 170.3 FRERE 379.2% 19.4% 17.6% 18.0% 19.1%
BAALI S 485 190.9 - N R
R 1,556.5  1,598.1  2,031.3 2,464.9  3,074.2 A%
P & 01 01 - . ; A% 51.3% 48.1% 51.9% 51.7% 51.8%
GRERS A 1,556.4  1,598.0  2,031.3 24649  3,074.2 &AL 34.4% 27.4% 27.7% 26.7% 27.1%
B PR AL 187.0 195.6 284.4 345.1 430.4 AR £ 30.2% 24.0% 23.8% 22.9% 23.3%
FAA 1.369.4 14025 17469  2119.8  2643.8 EBITDA/E LA 34.4% 27.5% 29.3% 28.6%  28.6%
EBIT/& dsin 33.5% 26.9% 27.3% 26.3%  26.8%
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2020 2021 2022E __ 2023E ____ 2024E B AR e KA 5 5 29 47 40
U ‘ 1.4242 13213 22314 44741  6.504.0 R E AR A R A 8 5 2 1 3
S 2 Y v 3,796.8  4,052.1  4,052.1  4,052.1  4,052.1 L WARERLES S 312 387 342 340 353
PRSI N 158.2 2721 268.3 310.3 400.5 YRGS SEELES S 18 13 13 11 11
BRI 12.5 3.7 12.6 8.0 17.3 A4 R e KA 27 30 29 30 31
AT PR 17.8 29.0 9.8 15.0 15.4 B R R R A 390 544 511 476 457
A5 381.0 595.6 580.9 956.9 990.8 R R A e KA 14 35 67 56 42
FALTB T 246.1 246.4 246.4 246.4 246.4
ST A A gk R R R R _ BEFEERE
HAZBHBF B } B} B . ROE 19.2% 16.5% 17.5% 18.0% 18.8%
k,ﬁ}]w;ﬁ;ﬁ 12.0 11.9 11.9 11.9 11.9 ROA 17.4% 14.3% 15.9% 158% 17.2%
B HNE S M B _ _ B . ROIC 479.7% 2248.9% 160.0% 126.2% 214.7%
B3 60.9 101.9 10788 1,352.4  1,143.9 kA%
F AR - 11473 482.2 - - HE KR 13.7% 16.1% 17.4% 18.0% 17.6%
I F 5.9 5.7 4.6 35 23 LS 1.8% 2.0% 1.8% 1.8%  1.8%
Fohe A 5 7 1,732.5  2,020.3  2,019.2 20181 20169  AARAE 5.8% 7.6% 7.0% 6.8%  6.5%
K ER 7.847.9  9,807.4 10998.0 13,4485 154015 e iR 0.7% -0.9% -0.4% -0.3%  -0.3%
IS . - - - ; EEEE RSN 20.6% 24.8% 25.8% 26.3% 25.6%
AR 452.7 929.2 621.2 12655 958.2  HHAEA
A . - - - ; LA 9.4% 13.4%  9.2% 12.3%  8.8%
SR f 265.9 368.9 369.5 373.7 386.8 S AR g vk 10.3% 155% 10.1% 14.0%  9.7%
K . - - . ; B R 840 5.02 7.47  6.14 9.09
FAe AR A 15.2 16.8 16.8 16.8 16.8 # LR 7.87 456  6.89 555 8.35
R 4 % A0 733.8  1,3148  1,007.4 1,656.0 1,361.8 FLBARE A4S 3 474 302 -683 752  -89.3
Y EE AR E 0.0 1.0 1.0 1.0 1.0 o g A
B 66.7 66.8 66.8 66.8 66.8 DPS() 3.49 210 392 476 5.94
ERRe 7,054.9 84380  9,922.8 11,7247 13,971.9 EES RS 17.0% 10.0% 15.0% 15.0%  15.0%
BARE 7.114.1  8.492.6  9.990.6  11,792.5 14,039.7 JE s i 05%  0.3%  0.6%  0.7% _ 0.9%
AeREE 2 55 Ao 45 3G A

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E 2023E  2024E
AR 1,369.4  1,4025 17469  2119.8  2,643.8 EPS(7) 2050 20.99 26.15 31.73  39.57
w2 VE) Fe A 41.3 37.5 149.4 209.7 209.7 BVPS(%) 106.49 127.11 149.53 176.50 210.14
WAL A 31.0 30.2 - - - PE(X) 320 312 251 207 16.6
AR TR X -109.8 62.2 161.3 166.3 170.3 PB(X) 6.2 5.2 4.4 3.7 3.1
EE g -31.1 57.5 29.3 -32.3 34.1 P/FCF 276 1112 379 171 18.1
S RIES -48.3 -190.9 - - - PIS 9.7 75 6.0 47 3.9
bR AR R - 0.0 - - - EV/EBITDA 39.7 292 165 126 9.6
FRRT LML 1,382.1 11.7 -269.8 231.2 -426.9 CAGR(%) 15.7% 23.5% 30.7% 15.7%  23.5%
BEEHFEALATE 15182 15189  1,758.4 26947  2,562.8 PEG 2.0 1.3 0.8 1.3 0.7
BHREHTERERTE 55435  -1,460.9 -621.3 -166.3 -170.3 ROIC/WACC 50.2 2352 167  13.2 22.4
BAZHPEAERE 40344 -154.7 -227.1 -285.6 -362.5 REP 20.5 0.2 1.3 2.1 1.0
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