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FER (BFL) 2021A 2022E 2023E 2024E  FEABER@EAR) 2021A 2022E 2023E 2024E
ERITION 1238492 14081.38  16468.13  19058.11 AHK~ 13256.95  14601.02  17202.19  19683.84
Tl RA 7808.54  8850.33  10253.29 1177391 M4 437723 5989.80  7773.04  10528.01
T W HA B An 82.79 104.14 121.16 141.03 R 219.26 207.86 264.21 260.93
Z Al H A 560.19 746.31 839.87 971.96  HrE HlkEk 195.92 326.61 421.73 550.18
EI %A 427.62 506.93 622.38 728.02  FUAERE 29.14 41.27 48.40 51.48
W 49 -87.84 -69.04 -103.71 -142.05 At 1376.99 978.78 1636.50 1235.82
Fe 7 RAEAR K -16.26 0.00 0.00 0.00 S ) 7058.41 7056.69 7058.31 7057.43
RAMEE SR 0.00 0.00 0.00 0.00 FERHF = 2216.95 2425.58 2589.97 2725.59
FR AR 190.03 293.41 238.79 25728  KIHEFK 0.00 0.00 0.00 0.00

B W FE 365126  3778.62 448858  5272.68 R 1493.73 1705.67 1876.03  2016.15
L2 NN 4.35 0.00 0.00 0.00 PR 295.77 292.46 286.49 281.99
A 330.66 0.00 0.00 0.00 H At 427.45 427.45 427.45 427.45
FI8 AR 332496 3778.62  4488.58  5272.68 R FE &t 15473.90  17026.60  19792.16  22409.43
P i34 544.60 604.58 718.17 843.63 ARk 4616.66 465570  5450.85  5639.07
A 2780.36 3174.04 377041 4429.05  sHMEHR 500.43 500.43 500.43 500.43
VHMRAB A 0.00 0.00 0.00 0.00 JLAT IR 1701.69 153690  2044.18  1871.76
V28BN 8) 5 A 2780.36  3174.04 377041  4429.05  Hib 2414.54 261837 290624  3266.88
EBITDA 363428 370854 448526 524726 AR fifk 101.50 101.50 101.50 101.50
EPS (L/J&) 4.63 528 6.27 7.37 KA 0.00 0.00 0.00 0.00
NAEAER(FHA) 2021A 2022E 2023E 2024E  HAn 101.50 101.50 101.50 101.50
BEEHAER 301433 3505.62  3873.08 503229  fifkAst 471815 475719 555235  5740.57
A 278036  3174.04 377041  4429.05 UV HEHBRARE 0.00 0.00 0.00 0.00
A V8 P4 240.83 285.93 331.28 356.76  JABENEMRARE 1075575 1226940  14239.81  16668.87
w455 A 41.13 25.07 25.07 25.07 R A AR A 15473.90  17026.60  19792.16  22409.43
Fed it -190.03 -293.41 -238.79 25728  EEMEHHE (%) 2021A 2022E 2023E 2024E
TEFEEI) 125.81 307.55 2278 46153 FLHA 23.22% 13.70% 16.95% 15.73%
e 16.22 6.44 7.89 17.15 2 ok A 30.28% 3.49% 18.79% 17.47%
R FHAER -1588.99  -207.59  -264.78  -25225 V3 BAENE) 4 20.18% 14.16% 18.79% 17.47%
FA I -453.09 -500.99 -503.56 -509.53 A% 36.95% 37.15% 37.74% 38.22%
KK 0.00 0.00 0.00 0.00 EEAES 22.45% 22.54% 22.90% 23.24%
i) 2113590 293.41 238.79 25728  ROE 25.85% 25.87% 26.48% 26.57%
EREHAER -700.81  -1685.46  -1825.07  -2025.07 ROIC 23.78% 21.38% 22.63% 23.02%
42 JAth Ak 0.09 0.00 0.00 0.00 P/E 33.47 29.32 24.68 21.01
KR -160.04 0.00 0.00 0.00 P/B 8.65 7.59 6.54 5.58
i) -540.86  -1685.46  -1825.07  -2025.07 EV/EBITDA 26.79 23.80 19.28 15.95
P53 iR 723.17 161257  1783.24 275497 PS 7.52 6.59 5.64 4.87
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