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2020A 2021A 2022E 2023E 2024E
EVBN (BAT) 459 391 636 911 1158
(+-%) -14.0% -14.8% 62.7% 43.1% 27.1%
Y3 B R E (' AT ) 62 36 91 129 160
(+-%) 12.4% -41.8% 149.7% 42.5% 23.6%
e EPS (LK) 0.48 0.24 0.51 0.73 0.91
PE 33 66 31 22 18
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MiEE (8R) 2020A 2021A 2022E 2023E 2024 FEWSEIEIR 2020A 2021A 2022E 2023E 2024E
N 459.12 391.25 636.49 911.06  1,157.84 AR

51757 291.86 233.86 365.63 534.91 677.32 NS -13.97%  -14.78% 62.68% 43.14% 27.09%

fHETR 36.62 38.99 60.47 83.33 110.42 Bl ALK -19.44%  -19.87% 56.34% 46.30% 26.62%

EIEEA 33.39 38.16 57.28 77.44 92.63 EFEGK 10.30% -40.27%  148.07% 42.32% 23.65%

H&RZER 35.52 42.37 55.32 79.18 100.62 FliASEUG 13.31% -43.24%  153.52% 42.40% 23.65%

JugsE-=:] -3.73 2.56 1.27 1.82 2.32 I3EEFEIEK 12.38% 4177%  149.67% 42.49% 23.63%

Hithizs 9.91 5.51 7.42 7.61 6.85 EFIEEH
BRI - 3.20 1.31 9.15 455 EF= 36.43% 40.23% 42.56% 41.29% 41.50%
BElFE 67.60 40.38 100.17 142.56 176.28 HERFI=R 14.72% 10.32% 15.74% 15.65% 15.23%

BN 1.72 -1.04 -0.43 -0.53 -0.66 ROE 11.35% 4.64% 9.17% 10.92% 11.43%
FsEEER 69.32 39.35 99.75 142.04 175.62 ROIC 179.09%  13.63% 31.93% 27.90% 27.83%

FrS®t 6.94 3.02 8.97 12.77 15.79 [Syed

DEBRIRIRES - - 0.09 0.04 0.07 HEBA/EWRAN  7.98% 9.96% 9.50% 9.15% 9.54%
I3E&F)E 62.38 36.32 90.69 129.22 159.76 S|EBE/ELrN  7.27% 9.75% 9.00% 8.50% 8.00%

BERiRE (B8A) 2020A 2021A 2022E 2023E 2024E HEZA/EVKEN  7.74% 10.83% 8.69% 8.69% 8.69%
REhE 585.74 819.46 1,278.04 1,609.88 2,048.68 MEERE/EKAN  -0.81% 0.65% 0.20% 0.20% 0.20%
RhEE 261.74 321.88 509.20 728.85 926.27 RUES/EFE 0.00% 7.93% 1.31% 6.42% 2.58%
PSR R MR AT 242.54 211.85 436.27 513.50 727.48 FrER/FRER 10.01% 7.68% 8.99% 8.99% 8.99%

EthRIKER 5.08 5.62 5.35 5.48 5.41 R R == 2.00 1.79 2.06 2.00 1.95

ety 40.00 42.46 91.11 106.03 139.26 PR 8.11 9.49 9.53 9.24 9.44
IEREErE 299.11 311.35 363.82 434.70 470.37 AR LR 0.73 0.56 0.61 0.63 0.63

EE&EE 193.03 193.38 238.15 299.75 331.14 BErEgR 0.54 0.39 0.46 0.49 0.51
&Rt 884.85  1,130.81  1,641.86  2,04458  2519.05 {(5=8e
Ttk 250.80 259.76 568.06 77396  1,035.13 BrEEfalRER 37.86% 30.80% 39.73% 42.08% 44.48%

SHAME R - - 179.19 317.05 428.27 REtEER 2.34 3.15 2.25 2.08 1.98

RHTERIR 170.89 160.31 203.48 268.42 399.29 BTl [n 2.18 2.99 2.09 1.94 1.84
IEREhtAlR 84.25 88.53 84.27 86.40 85.33 FAYEIR (7T)

K HRfE =R 84.25 80.00 80.00 80.00 80.00 EPS 0.48 0.24 0.51 0.73 0.91
afES 335.05 348.29 652.33 860.36  1,120.47 SR 3.12 4.43 5.61 6.71 7.92
BRRNGEE 549.80 782.52 989.53  1,184.23  1,398.58 BRESHSR 0.21 0.39 -0.18 0.51 0.49

4% 132.35 176.47 176.47 176.47 176.47 BREEIS/EPS 0.43 1.61 -0.35 0.69 0.54

BB 417.45 597.37 812.97 100762 122191

DEBRIRINES - - 0.09 0.13 0.20 f&E 2020A 2021A 2022E 2023E 2024E
RN 884.85  1,130.81  1,641.86  2,04458  2,519.05 PE 33.13 66.25 30.94 21.71 17.56

NEREBE (BH) 2020A 2021A 2022E 2023E 2024E PEG 1.20 1.04 1.74 0.79 0.27
ZEENSTR 36.75 68.00 -31.81 89.71 85.61 PB 5.10 3.59 2.84 2.37 2.01

HPEEENHD -79.74 -24.37 -134.48 -47.60 -89.58 EV/EBITDA 0.00 67.52 20.45 13.86 10.91
RIS -108.57 -193.74 -69.34 -74.36 -50.20 EV/SALES 0.00 8.88 3.62 2.44 1.85

HpEAZ H -79.28 -0.02 80.65 93.51 64.75 EV/IC 0.00 12.02 472 3.70 2.93
BMBRENUER 68.51 179.79 288.47 204.30 162.02 ROIC/WACC 2.13 0.96 2.24 1.89 1.90
B RET -3.31 54.05 187.31 219.65 197.43 REP 0.00 12.58 211 1.96 1.54
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