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2020 2021 2022E 2023E 2024E
ZAAN(A 7T ) 287 490 553 738 976
(+/-)YOY (%) -4.5% 70.8% 12.9% 33.5% 32.2%
% A)E(E 77 L) 96 118 191 252 330
(+/-)YOY (%) 4.2% 22.9% 62.5% 32.1% 30.6%
&@ i EPS() 0.70 0.86 1.41 1.86 2.42
LA E (%) 59.7% 42.3% 58.3% 58.5% 58.7%
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HRLASHR(T) Bk BN 490 553 738 976
EY & 0.86 1.41 1.86 2.42 23 W N 282 230 306 403
BT 6.63 7.94 9.80 12.22 ERUE 42.3% 58.3% 58.5% 58.7%
HEREEINER 0.40 1.94 0.52 3.04 & Ak AL A R e 3 4 7 10
B R RE A 0.22 0.09 0.09 0.09 B EY 0.6% 0.7% 1.0% 1.0%
WAB 45 (12) ZEm 21 30 41 54
P/E 42.16 26.11 19.77 15.14 Lt AE% 4.3% 5.5% 5.6% 5.5%
P/B 5.47 4.62 3.74 3.00 A 22 32 41 54
P/S 10.19 9.02 6.76 511 R AE% 4.4% 5.7% 5.6% 5.5%
EV/EBITDA 32.76 17.75 13.05 8.89 R % R 23 30 41 54
LA FY% 0.6% 0.2% 0.2% 0.2% K e A EY 4.7% 5.5% 5.5% 5.5%
B AVRE /1 4547 (%) EBIT 133 232 309 410
ERIES 42.3% 58.3% 58.5% 58.7% W %% R -5 -9 -14 -16
HAE R 26.0% 38.4% 38.1% 37.7% %% M E% -1.0% -1.7% -1.9% -1.6%
FREREF 13.0% 17.7% 18.9% 19.8% T BALB R 0 0 0 0
K EEIRE 10.4% 14.7% 15.3% 16.1% Fig g & 3 0 0 0
BEEIRE 12.0% 17.4% 18.5% 19.4% 2 A5 144 241 323 426
B A K (%) RV &3 0 0 0 0
ERR N 70.8% 12.9% 33.5% 32.2% LR RS 144 241 323 426
EBIT 3K % 8.6% 74.7% 33.3% 32.6% EBITDA 136 241 322 426
FANEEKE 22.9% 62.5% 32.1% 30.6% BT ##E 17 29 42 57
21 Ak 71 2547 H BT E % 11.6% 12.0% 13.0% 13.5%
W R E 13.6% 9.7% 1.7% 10.7% HMEFRARE 10 21 29 39
AR 5.6 8.3 7.3 8.3 V3 B o B B A A 118 191 252 330
FHAILE 5.1 8.1 6.7 8.0
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J2 AR 3K R B R S 181.6 180.0 180.0 180.0 J2 K 2K BRI Z A 288 267 474 506
F- e 54.4 55.0 55.0 55.0 # 61 10 84 39
A8 Wl E S 0.4 0.4 0.4 0.5 HECRANTF 33 35 45 55
B2 &= RAEE 14.6 8.7 9.0 10.7 RANF AT 851 1,031 1,391 1,800
PE)iE €y 33 33 33 33
e 34 64 82 91
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VHMRARE 10 21 29 39 a3 1,130 1,302 1,651 2,045
e 19 9 13 16 a2 0 0 0 0
BT IE -9 0 0 0 B AT Z AR B AT K K 37 19 55 42
BETELH -84 42 -224 29 TR 3 0 0 0 0
Zg EHNINAR 54 263 71 414 HeReh ik 115 105 136 175
* 7 -81 -1 -1 -1 WA R fm it 152 124 191 217
R -30 0 0 0 K% 0 0 0 0
Ak 3 0 0 0 He KA 2 2 2 2
BEEDALTK -108 -1 -1 -1 AR R At 2 2 2 2
R EF 0 0 0 0 fiAR et 154 126 194 220
REACE T 0 0 0 0 FIF AR 136 136 136 136
HA -37 -12 0 0 EBER ARG 902 1,080 1,333 1,662
BT HEHINAIR -37 -12 0 0 VB F A B 74 95 124 163
NEHRE -91 250 69 412 R AR Fe BT R AL AT 1,130 1,302 1,651 2,045
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