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EBITDA(EGTT) 111,58 12421 139.06 158.93 181.47

HEBATENIEERTT) 90.81 313.90 93.36 108.94 12852
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EV/EBITDA 13.14 11.44 8.13 6.36 515
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BwhEe 42229 740.78 681.31 801.53 873.62 Bl A 416.52 462.06 536.45 630.33 739.38
N7 ZE R R RIS ER 55.75 54.31 106.52 84.28 122.92 [R5 270.72 299.70 374.07 43191 501.82
FRAS KSR 1.88 1.08 311 1.66 372 BAlie RN 431 7.58 7.89 11.16 13.31
7 96.13 105.80 156.05 160.23 192.06 HEZEA 16.38 23.13 18.78 2395 28.84
EHifth 62.05 8.55 47.50 23.30 32.28 BEEEA 31.00 50.87 30.31 34.04 42.88
mENBEAT 638.09 910.52 994.50 1,071.00 1,224.59 &2 19.16 25.66 22.69 2219 30.31
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (24.16) (19.34) (21.81) (22.75) (25.70)
EE&Er= 452.79 535.58 522.59 525.43 52476 BRI NSAIRMEIRE 0.25 (1.30) (0.94) (0.66) (0.97)
wEIRE 83.62 24.74 50.85 78.51 77.10 NRMEETI S (4.27) (0.04) 3.30 (1.20) 3.20
FRRF= 68.08 104.44 101.76 99.07 96.39 BRI ER (2.30) (1.29) 2.44 (0.38) 0.25
Hity 11.31 891 401 477 5.86 Hity 238 (290.17) 0.00 0.00 0.00
EFmahBF=ALt 615.80 673.67 679.20 707.78 704.12 Bl FE 103.05 367.27 109.33 127.59 150.40
BRIt 1,253.89 1,584.18 1,673.71 1,778.78 1,928.71 SRIZON 0.15 0.33 0.20 0.23 0.25
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.55 0.00 0.20 0.25 0.15
IVARE=Z)S VAN E/ 97.82 98.48 147.26 151.85 183.44 F 8 2 & 102.65 367.60 109.33 127.57 150.51
Hifth 17.45 64.14 37.65 43.13 4951 Frisw 11.84 53.69 15.97 18.63 21.98
mEhAEAaTt 115.27 162.62 184.91 194.98 232.95 #FE 90.81 313.90 93.36 108.94 128.52
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 90.81 313.90 93.36 108.94 128.52
Eift 5.12 18.55 9.03 10.90 12.83 SR (7T) 0.83 2385 0.85 0.99 1.17
Emenatrait 5.12 1855 9.03 10.90 12.83
mEET 122,99 184.72 193.94 205.88 245.78
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 110.00 110.00 110.00 110.00 110.00 24:N:(72]
BARRR 554.97 554.97 554.97 554.97 554.97 BN -29.04% 10.93% 16.10% 17.50% 17.30%
BEKE 467.49 736.29 816.24 909.53 1,019.59 ZALAE -40.04% 256.40% -70.23% 16.70% 17.88%
Hity (1.56) (1.80) (1.45) (1.60) (1.62) HEFEATENE -38.30% 245.67% -70.26% 16.68% 17.98%
BER@AT 1,130.91 1,399.46 1,479.77 1,572.90 168294  IKFIEED
T RIS 1,253.89 1,584.18 1,673.71 1,778.78 1,928.71 EF=E 35.00% 35.14% 30.27% 31.48% 32.13%
FER 21.80% 67.93% 17.40% 17.28% 17.38%
ROE 8.03% 22.43% 6.31% 6.93% 7.64%
ROIC 10.33% 46.28% 11.51% 11.32% 13.94%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 90.81 313.90 93.36 108.94 12852 e 9.81% 11.66% 11.59% 11.57% 12.74%
HrIBHEE 2222 43.92 49.56 52.18 54.75 BTRIRER -37.34% -52.93% -46.04% -50.96% -51.91%
552 (22.71) (12.99) (21.81) (22.75) (25.70) mENtLER 541 5.48 5.38 5.49 5.26
FEIRK (5.34) 1.29 (2.44) 0.38 (0.25) EEDELER 460 484 453 467 443
EEEAETH 98.26 158.14 (126.04) 53.71 (39.49) Eizseh
HE (83.48) (345.01) 3.30 (1.20) 3.20 Il dl SINEEEE 5.40 8.40 6.67 6.61 7.14
LE TSR 99.77 159.26 (4.06) 191.26 121.03 FIRERE 3.74 458 4.10 3.99 420
BAXZH 14413 90.75 69.52 78.13 48.07 PR 0.34 033 033 0.37 0.40
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (322.22) 150.64 (133.68) (156.11) (104.22) =1l 0.83 2385 0.85 0.99 1.17
B & ENER (178.09) 241.38 (64.16) (77.98) (56.15) BREEUETR 091 1.45 -0.04 1.74 1.10
OGS 24.16 19.34 21.81 2275 25.70 BRRE 10.28 12.72 13.45 14.30 15.30
AR (45.68) (45.35) (13.06) (15.81) (18.48) fhEH=E
EHift (23.58) (19.10) 0.00 0.00 0.00 EES 20.04 5.80 19.49 16.70 14.16
LR EISR (45.10) (45.10) 8.76 6.94 7.22 RS 1.61 1.30 1.23 1.16 1.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.14 11.44 8.13 6.36 5.15
I & HEIER (123.41) 355.54 (59.47) 120.22 72.10 EV/EBIT 16.40 17.70 12.63 9.47 7.37
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