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B §FH2021F £ 3k G I

(7 #T) KR 1H21 K 1H21 F A

1H20 2H20 1H21 IR EE Rt BHIER AHH

&N 2,541 3,110 3,319 6.7% 30.6% 3,202 4%
LACIS 1,265 1,458 1,481 1.5% 17.0% 1,480 0%
EMEA 540 729 881 20.8% 63.2% 783 13%
APAC (8,45 % H) 510 639 570 -10.9% 11.7% 473 20%
USCA 225 283 387 36.7% 71.7% 293 32%
ES R 1,057 1,281 1,327 3.6% 25.6% 1,297 2%
2 b A3 437 631 593 -6.0% 35.8% 592 0%
AL AT A 429 624 590 -5.4% 37.6% 588 0%
A4 384 516 515 -0.2% 34.1% 518 -1%
HRKE (L) 0.35 0.47 0.45 -4.2% 30.2% 0.48 -5%
ESRGREES 41.6% 41.2% 40.0% -1.2 ppt -1.6 ppt 40.5% -0.5 ppt
ERISIRCES 17.2% 20.3% 17.9% -2.4 ppt 0.7 ppt 18.5% -0.6 ppt
ALAT A E & 16.9% 20.1% 17.8% -2.3 ppt 0.9 ppt 18.4% -0.6 ppt
b FAUREES 15.1% 16.6% 15.5% -1.1 ppt 0.4 ppt 16.2% -0.6 ppt
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TR 2 A
B 2: B FFKEAAMNEE (2021E. 2022E. 2023E)
(57 #T) 2021E 2022E 2023E

AEN AEE 2R E& GE YA ER E# AEN AEE ER £
ION 6,497 7,187 690  11% 7,330 8467 1137 16% na. 9,689 na.  na.
ER N 2,648 2,836 188 7% 3,006 3,432 426 14% na. 3,965 na.  na.
% ik 4] 1,251 1,355 104 8% 1,442 1,634 192 13% na 1,919 na.  na.
BLAT A 1,243 1,348 106 8% 1,433 1,626 193 13% na. 1,911 na.  na.
HF 1,035 1,122 87 8% 1,193 1,359 167  14% na. 1,597 na.  na.
RIS CGER) 095 099 004 4% 110 120 010 9% na. 141 na.  na.
EX 40.8% 39.5% -1.3 ppt 41.0% 40.5% -0.5 ppt na. 40.9% n.a.
A 19.3% 18.9% -0.4 ppt 19.7%  19.3% -0.4 ppt na. 19.8% n.a.
FLAT ) % 19.1% 18.8% -0.4 ppt 19.6% 19.2% -0.3 ppt na. 19.7% n.a.
A 15.9%  15.6% -0.3 ppt 16.3%  16.1% -0.2 ppt na. 16.5% n.a.
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B 10: fEAE

- I AR Lk EV/EBITDA e E-E Bk SE A
e BRERS oL  RA gjﬂ *x) *x) ) (%) (%)
) 2021E 2022E 2021E 2022E 2021E 2022E 2021E 2022E 2021E 2022E 2020
B F AT
EEESS 327HK  #HAL 8.93 1.3 9.0 7.4 15 13 4.2 35 18% 19% 3.0% 42% -68%
Worldline WLN FP KT 75.77 25.0 32.1 26.6 21 2.0 19.4 16.8 6% 7% 0.0% 0.2% 34%
K 000997 CH AR T 16.11 2.6 27.3 21.8 25 2.3 12.4 10.6 9% 11% 1.1% 1.3% -13%
FAEE T 8114TT # &%  10.73 0.8 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na n.a. -41%
7 B AR 300130 CH AR M 7.02 0.6 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 127%
JEE T 002197 CH AR T 74.20 0.2 16.6 11.7 21 2.0 6.2 5.2 13% 18% 4.2% 6.0% 84%
LI 21.3 16.9 2.1 1.9 10.5 9.0 12% 14% 2.1% 2.9% 21%
G BEEA (FB) BERECHTETRE GUTHK, EA, AHf: 1282 RIIKERFA, TALFHH—st 0
AR : 2RI H1E BEHER (FH) FN; KH#£2021/08/16
B4 ERE T HUNH CMS <GO> 4
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B G FRREA RN
(87 &T) 1H18 2H18 1H19 2H19 1H20 2H20 1H21  2H21E| 1H22E 2H22E 2018 2019 2020 2021E 2022E 2023E
PN 1,876 2,540 2,366 2,559 2,541 3,110 3,319 3,869 3,979 4,488 4,415 4,926 5,651 7,187 8,467 9,689
] b 48K 17% 28% 26% 1% 7% 22% 31% 24% 20% 16% 23% 12% 15% 27% 18% 14%
2408 722 904 914 1,030 1,057 1,281 1,327 1,509 1,591 1,840 1,627 1,945 2,337 2,836 3,432 3,965
ZLw R (455) (573) (584) (625) (661) (620) (813) (785) (895) (987) (1,029)  (1,209)  (1,281)  (1,598)  (1,883)  (2,143)
2 2 F3E 303 337 371 391 437 631 593 762 736 898 639 762 1,067 1,355 1,634 1,919
E1 323 J ek %) 2 (3) (4) (8) (7) (3) (4) (4) (4) (7) (7) (14) (7 (8) (8)
HLATHH 298 335 367 387 429 624 590 758 732 894 633 755 1,053 1,348 1,626 1,911
P AFAL (44) (74) (42) (88) (43) (106) (72) (152) (88) (179) (117) (130) (149) (223) (267) (314)
VML AR E 4 3 0 (1) ) 2) @) 0 0 0 7 @) @ 4 0 0
HAE (RS RBRE) 258 264 325 298 384 516 515 607 644 715 522 624 900 1,122 1,359 1,597
Vol S -2% 85% 26% 13% 18% 73% 34% 18% 25% 18% 28% 19% 44% 25% 21% 17%
HREFENIE (BT) 0.23 0.24 0.30 0.27 0.35 0.47 0.45 0.54 0.57 0.63 0.47 0.57 0.83 0.99 1.20 1.41
CAbEES
ERLES 38.5% 35.6% 38.6% 40.3% 41.6% 41.2% 40.0% 39.0% 40.0% 41.0% 36.8% 39.5% 41.4% 39.5% 40.5% 40.9%
ERIZ bR S 16.1% 13.3% 15.7% 15.3% 17.2% 20.3% 17.9% 19.7% 18.5% 20.0% 14.5% 15.5% 18.9% 18.9% 19.3% 19.8%
e kS 24.3% 22.6% 24.7% 24.4% 26.0% 19.9% 24.5% 20.3% 22.5% 22.0% 23.3% 24.5% 22.7% 22.2% 22.2% 22.1%
FATAE R 15.9% 13.2% 15.5% 15.1% 16.9% 20.1% 17.8% 19.6% 18.4% 19.9% 14.3% 15.3% 18.6% 18.8% 19.2% 19.7%
FAE R 13.8% 10.4% 13.8% 11.7% 15.1% 16.6% 15.5% 15.7% 16.2% 15.9% 11.8% 12.7% 15.9% 15.6% 16.1% 16.5%
NP
S N 85% 84% 93% 91% 94% 95% 96% 96% 97% 97% 85% 92% 94% 96% 97% 98%
LACIS 48% 60% 57% 46% 50% 47% 45% 43% 42% 41% 55% 51% 48% 44% 42% 40%
EMEA 21% 11% 20% 18% 21% 23% 27% 27% 29% 29% 15% 19% 22% 27% 29% 31%
APAC (R &L4 + H) 8% 9% 10% 20% 14% 15% 13% 15% 13% 15% 9% 15% 15% 14% 14% 14%
USCA 8% 4% 7% 7% 9% 9% 12% 11% 13% 12% 6% 7% 9% 11% 12% 13%
T ET % 15% 16% 7% 9% 6% 5% 4% 4% 3% 3% 15% 8% 6% 4% 3% 2%
ERES
Bk 38.5% 35.6% 38.6% 40.3% 41.6% 41.2% 40.0% 39.0% 40.0% 41.0% 36.8% 39.5% 41.4% 39.5% 40.5% 40.9%
N 43.5% 40.0% 40.5% 43.0% 43.3% 42.7% 41.3% 40.0% 41.0% 41.8% 41.5% 41.8% 43.0% 40.6% 41.4% 41.7%
T ET 10.7% 12.0% 13.0% 13.5% 16.1% 13.8% 10.4% 12.2% 7.7% 11.5% 11.4% 13.3% 14.9% 11.3% 9.6% 7.8%
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W %R &

AR~ 6,197 6,955 8,178 8,949 10,210 &I 4926 5651 7,187 8,467 9,689
N BINEF N 3,230 3,803 4,110 4,248 4,935 B AR A (2,981) (3,313) (4,351) (5,035) (5,724)
48 0 3% 0 0 0 0 0 &A1 1,945 2337 2836 3,432 3,965
2 MK 2 1513 1,434 1,913 2,262 2,516 Lg% 4. (399) (461) (541) (655)  (750)
AR 1,301 1,630 2,066 2,349 2670 WERA (466)  (499) (628) (726) (822)
H AR 152 88 89 90 90 &I R A5 R (345) (321) (430) (502) (572)

ARSI = 523 682 792 1,174 1,247 HAA)F 26 11 118 85 97
R~ 70 129 229 607 679 ELkAIM 762 1,067 1,355 1,634 1,919
4% A 221 291 287 286 285 ™% %A (5) (8) (8) (8) (8)
L RiiE 56 40 36 36 36 HredE B IS 2) (6) 1 0 0
R F s 16 22 20 19 19 HATFA 755 1,053 1,348 1,626 1,911
X 115 133 139 140 141 P 1A% (130)  (149) (223) (267) (314)
HACIE R T~ 45 67 82 86 87 AAVE (B HIAER) 625 904 1,125 1,359 1,597

&k 6,719 7,637 8,970 10,123 11,458 Y HMEAME ) 4 (4) 0 0

ik 1,876 1,954 2,365 2,517 2,716 ##liEd (Y EEE) 624 900 1,122 1,359 1,597
48 IR 3K 0 0 0 0 0 #HBEEHERKE (BL) 0.57 0.83 0.99 1.20 1.41
R A 1,382 1,371 1,848 2,015 2,219
R SAR B 299 485 426 411 407
H AR 7R 194 98 92 91 90

3RS R 104 109 105 104 104 g%

KHIHE 2 2 0 0 0 0 PloN 11.6% 14.7% 27.2% 17.8% 14.4%
Hu K05 102 109 105 104 104 IR 1B 19.1% 40.1% 27.0% 20.6% 17.5%

-3 1,980 2,063 2,471 2,621 2821 b IR 19.4% 44.3% 24.6% 21.2% 17.5%
Rl 110 109 110 110 110 BA&AD
B & 4656 5,493 6,423 7,426 8,560 2,4 % 39.5% 41.4% 39.5% 40.5% 40.9%
B 0 0 0 0 0 B b A8 R 155% 18.9% 18.9% 19.3% 19.8%
Sk 0 0 0 0 0 P 12.7% 159% 15.6% 16.1% 16.5%
BB ARG (27)  (28) (33 (33) (33 ROE 13.9% 17.4% 18.5% 19.3% 19.7%

B A QK ER 6,719 7,637 8,970 10,123 11,458 {4kt

R AL 00% 00% 0.0% 0.0% 0.0%
¥ RAGTAL B -68.1% -68.2% -63.2% -56.6% -57.1%
AL 3.3 3.6 3.5 3.6 3.8

BB EHASR 1,207 735 687 965 1,335 R LE 2.6 2.7 2.6 2.6 2.8
& F) i 625 904 1,125 1,359 1597 BEHKE
I 18 o 4N 52 60 66 86 112 R 0.8 0.8 0.9 0.9 0.9
TEFALH 329 (366) (439) (464) (371) HRAEE 2.4 2.3 2.4 2.3 2.3
TN HE (1) 6 0 0 0 SRS 2.9 3.8 4.3 4.1 4.1
ik 201 131  (66) (17) 4 AT KB B 2.3 2.4 2.7 2.6 2.7

EEEHRER 11 (113)  (20) (468) (185) HFmHir (Br)

WALt (28)  (60) (100) (400) (100) R E 0.57 0.83 0.99 1.20 1.41
bR 39  (53) 80 (68) (85) B A IA 2.93 3.50 3.63 375 4.36

BLEHASR (119) (207) (359) (358) (463) A% 6 HIAR 1.07 0.62 0.52 0.50 1.09
AT RA (88) (143) (351) (357) (463) #1% EBITDA 0.74 1.03 1.26 1.52 1.79
o RATHAR 0 46 0 0 0 Rk
e R (6) 0 0 0 0 xS 6.4 8.3 9.0 7.4 6.3
H b (25  (110) 9) [€H)] (0) A E 0.8 1.3 1.5 1.3 1.2

AERAE 1,070 573 307 138 687 EV/EBITDA 0.9 3.3 45 3.7 3.2

AR : 2 THIE BHER (FE) A
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