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FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
ES TN 1999632 24859.79  30219.06  36324.75 FRHKE 9997.88  11434.46  14576.83  16583.96
LS 1612424  20155.62  24733.03  29975.17 :MA 3363.09 479339 679831 8987.44
T W HA B An 75.59 94.47 114.83 138.03  miik: 2056.65  2567.75  3308.18  2745.94
Z Al H A 1358.22 1559.02 1827.66  2124.63  He ik 208.96 274.43 346.74 440.29
EI %A 794.20 820.37 921.95 103547  FuAtik 83.45 96.75 111.30 128.89
W 49 -41.37 -24.61 -38.91 4536 A 1625.16  1958.06  2164.11 2498.69
Fe 7 RAEAR K -18.67 0.00 0.00 0.00 E:t) 1760.57 1744.09 1848.19 1782.69
RAMEE SR 31.84 0.00 0.00 0.00 FRHF = 3024.71 2872.37 2705.77 2526.36
R BN A 0.28 7.46 15.11 10.90 KA 39.73 39.73 39.73 39.73
b A 160849 222509  2684.67  3154.92 R 1744.36 1590.01 1421.72 1240.17
L2 NN 68.54 53.71 49.08 6499  RBFKF 417.77 417.77 417.77 417.77
I 12.13 18.07 19.88 2186 HAw 822.86 824.86 826.56 828.69
FE AR 166490 226073 271388  3198.04 KFEZt 13022.59  14306.82  17282.60  19110.31
P i34 309.52 406.93 488.50 575.65 R A 5413.67  5575.61  7026.00  7031.32
& A 135538 1853.80 222538  2622.39  sEiifEi 189.35 189.35 189.35 189.35
VHMRAB A 72.92 74.15 89.02 10490  EATIKREK 3998.63  3839.66  5091.71  4900.02
)2 B, B3] A E 128246 1779.64 213636  2517.50 i 1225.69 1546.59 174494 1941.95
EBITDA 207240  2407.42  2849.88 331931  dERFH K4k 356.74 356.74 356.74 356.74
EPS (/UML) 1.38 1.92 2.30 2.72 KAt R 0.00 0.00 0.00 0.00
RAEARFR(BHA)  2022A 2023E 2024E 2025E 4w 356.74 356.74 356.74 356.74
BEEHAER 1351.78  2189.78 272226 298537  fifidit 577042 593235 738275  7388.06
A 135538 1853.80 222538 262239 UV HKAME 402.84 477.00 566.01 670.91
Fr 8 Feh 535.65 22435 228.30 231.55  JABENE RARE 684933  7897.48 933384 1105134
w455 A 437 9.02 9.02 9.02 A AR A 13022.59  14306.82  17282.60  19110.31
AR K -0.28 -7.46 -15.11 -1090 EEMHHE (%) 2022A 2023E 2024E 2025E
TEFeRFH -516.61 155.66 312.94 18733 Eidkn 13.57% 24.32% 21.56% 20.20%
#e 26.72 -45.58 -38.27 -54.02  ELA)E 9.71% 38.33% 20.65% 17.52%
ERFHAER -151.49 -18.96 -8.32 12.79 V2 5] & A -15.51% 38.77% 20.04% 17.84%
FAREH -161.61 2442 21.73 4.02 EFES 19.36% 18.92% 18.15% 17.48%
KK -5.00 -2.00 -1.70 2.13 EEUES 6.41% 7.16% 7.07% 6.93%
i) 15.12 7.46 15.11 1090  ROE 18.72% 22.53% 22.89% 22.78%
EREHAER -922.15 -740.52 -709.02 -809.02  ROIC 16.09% 20.12% 20.62% 20.67%
42 Ik 9.42 0.00 0.00 0.00 P/E 32.67 23.54 19.61 16.64
KA 0.00 0.00 0.00 0.00 P/B 6.12 5.31 4.49 3.79
i) -931.57 -740.52 -709.02 -809.02  EV/EBITDA 23.22 15.63 12.50 10.07
P53 iR 288.53 143030  2004.92  2189.14 PS 2.10 1.68 1.38 1.15
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