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2020A 2021A 2022E 2023E 2024E
EVBN (BAT) 1833 2040 2456 2942 3668
(+/-%) -1.5% 11.3% 20.4% 19.8% 24.7%
JFEEFE(E R T) 202 231 405 493 652
(+/-%) 54.3% 14.7% 75.2% 21.6% 32.4%
3 EPS (T0/%) 0.41 0.34 0.59 0.72 0.95
PE 51 62 36 29 22
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SEHL A% A 3.93 £ 416 120, th B4R B AN 1.62 £ 1.85 1270, [F
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K 45%% 55%.
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MiEF (B8R) 2020A 2021A 2022E 2023E 2024 FEMEIER 2020A 2021A 2022E 2023E 2024E
[SZIN 1,833.13 2,040.10 2,456.29 2,941.65 3,668.23 AR
BvpEA 1,129.12 1,296.72 1,473.77 1,782.64 2,202.77 (ST I8N -1.47% 11.29% 20.40% 19.76% 24.70%
HERA 50.78 33.99 36.84 42.07 51.72 B AEK -5.39% 14.84% 13.65% 20.96% 23.57%
EEEA 159.75 191.43 184.22 204.74 231.47 B FEgK 50.38% 14.24% 79.72% 20.47% 32.32%
HARZER 224.19 248.33 295.00 352.12 444,59 GINEISETUEELS 48.86% 16.95% 78.24% 20.53% 32.41%
552 111.80 106.79 123.31 136.79 161.77 138 SFEEK 54.28% 14.67% 75.23% 21.60% 32.38%
H{thiras 70.58 101.26 85.92 93.59 95.30 ZRaE
RS 1.89 931 371 -6.51 5.11 ER=R 38.41% 36.44% 40.00% 39.40% 39.95%
EFE 175.14 200.08 359.60 433.22 573.25 SHE ST 9.55% 9.81% 14.64% 14.73% 15.63%
SN2V -3 -2.76 1.51 -0.27 -0.13 0.18 ROE 4.16% 4.75% 7.97% 10.03% 12.32%
FESER 172.38 201.60 359.32 433.09 573.43 ROIC 5.45% 5.36% 7.84% 8.48% 10.26%
FrS -6.77 -9.51 -10.61 -16.74 -22.05 EEE
DEERIRIRES -22.47 -20.07 -35.18 -42.77 -56.62 SHEEZRF/E N 2.77% 1.67% 1.50% 1.43% 1.41%
I3EEEFE 201.61 231.18 405.11 492.60 652.11 BEZER/EWIIAN 8.71% 9.38% 7.50% 6.96% 6.31%
BreffRE (8h) AR ZER/EBN 12.23% 12.17% 12.01% 11.97% 12.12%
AR 2,576.44 3,419.16 3,355.15 4,011.04 5,049.44 WEER/EWKAN 6.10% 5.23% 5.02% 4.65% 4.41%
HhEe 455,95 484.82 151.55 181.50 226.33 R/ E A 1.08% -4.65% -1.03% -1.50% -0.89%
IR R R IKTTR 735.02 968.48 935.03 1,432.94 1,464.85 FRrSRt/FliESER -3.93% -4.72% -2.95% -3.87% -3.85%
EfthRIKR 9.40 2.92 6.16 60.00 61.00 IR R 2.89 2.54 2.70 2.62 2.66
=R 1,262.09 1,269.72 1,837.46 1,782.01 2,776.32 EHELER 1.43 1.61 1.58 1.63 1.61
E S 5,626.94 6,214.18 6,389.78 6,599.76 6,733.05 TN 0.71 0.68 0.73 0.80 0.81
Bl 2,936.63 3,448.46 3,957.13 4,437.58 4,736.75 RRFERER 0.23 0.23 0.25 0.29 0.33
BRI 8,203.38 9,633.34 9,744.93 10,610.80 11,782.48 {=f5=6E
mEntatR 2,612.68 3,646.44 4,018.12 4,903.69 5,793.80 RFERRE 47.49% 53.86% 52.39% 57.74% 58.98%
JELEIEEN 1,742.52 2,408.38 2,630.20 3,305.31 3,976.04 TREItEER 0.99 0.94 0.84 0.82 0.87
RIASFRIR 290.17 554.32 730.27 873.26 1,085.53 IENELER 0.50 0.59 0.38 0.45 0.39
ElSiipmisdcs 1,283.45 1,541.78 1,087.54 1,222.50 1,155.02 ISR (TT)
KHAER 465.82 184.32 - - - EPS 0.41 0.34 0.59 0.72 0.95
fafEait 3,896.13 5,188.22 5,105.66 6,126.19 6,048.82 =t 5.53 5.76 6.10 5.93 6.53
BRIRANES 4,307.25 4,445.12 4,639.27 4,484.61 4,833.66 EREEUSH 0.59 0.33 0.78 0.76 0.43
R 487.96 683.15 683.15 683.15 683.15 FIREEIS/EPS 1.45 0.96 1.31 1.06 0.45
BRI 3,220.44 3,198.87 3,481.91 3,370.03 3,775.70
DERRIRINE 526.68 509.38 474.21 431.43 374.81 i 2020A 2021A 2022E 2023E 2024E
RIFRFIER T 8,203.38 9,633.34 9,744.93 10,610.80 11,782.48 PE 51.41 62.00 35.55 29.23 22.08
NERER (BhH) PEG 1.43 1.50 0.75 0.81 0.53
FEFNNER 404.83 224.12 530.35 520.19 295.34 PB 3.81 3.66 3.46 3.55 3.23
HAEEENHD 160.34 -597.58 -214.16 -364.56 -796.09 EV/EBITDA 33.11 33.15 23.24 20.41 17.11
RREIETR -855.35 -409.24 -554.77 -447.70 -501.23 EV/SALES 9.12 8.65 7.01 6.05 5.01
HApgRATH 731.51 12.59 823.20 307.35 565.27 EV/IC 2.79 278 2.47 2.39 2.18
BREDNALTR 190.48 341.00 -308.85 -42.54 250.72 ROIC/WACC 0.46 0.45 0.66 0.71 0.86

FRE I -260.04 155.88 -333.26 29.95 44.83 REP 6.07 6.17 3.73 3.35 2.52
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