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W55 BdE 5 (5 E 2021A 2022A 2023E 2024E 2025E
BB (470 24103.51  20078.18  22851.06  26148.56  30066.90
BKE (%) 21.59 -16.70 13.81 14.43 14.98
AR (FATD) 4476.19 990.06 2431.49 3429.76 4262.61
BKE (%) 65.41 -77.88 145.59 41.06 24.28
EBRER (%) 34.49 30.75 29.23 30.23 31.18
fHkaE Oo) 3.78 0.84 2.05 2.90 3.60
Ti## PE 27.62 124.89 50.85 36.05 29.01
% PB 7.75 6.95 6.17 5.32 4.54
H Wi # ROE (%) 27.63 5.49 11.99 14.61 15.52
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W55 4R 5 W S5 Habs (B 5 0)

Br=fffE FER
SR 2021 2022 2023E 2024E 2025E SR 2021 2022 2023E 2024E 2025E
i 7670. 88 4026. 15 3742.42 5437.99 7790.08  EMRIR 24103. 51 20078.18  22851.06  26148.56  30066. 90
[SAVEE Y3l 3158. 20 2688. 15 3057. 82 3499. 07 4023.40  ELEAS 15789.59  13903.32  16170.94  18242.73  20692. 60
T kK 220. 29 236. 28 217. 44 248. 82 286. 11 Fidx M b 23.28 24. 58 23.87 27.31 31.40
R 99. 62 88. 11 82.23 94. 09 108.19 A 515. 31 516. 28 501. 40 573.75 659. 73
e 8781.35 12356. 30 9834. 31 11094. 25 12584.14 3 685. 33 764. 85 804. 87 921. 02 1059. 03
FAb i) % 365. 33 218.35 305. 02 347.01 396.91 Wk 2110. 22 2495. 59 2277.12 2605. 72 2996. 19
WA= Bt 20295. 66 19613. 32 17239. 23 20721. 24 25188.83 445 % 355. 54 593. 95 283.02 130. 06 56. 55
KA A% 7% 51.08 534. 07 509. 23 484. 39 459.55  BEERAE TR K -178.44  -1432.21 -571.28 ~261. 49 -210. 47
i 2 7 7= 2098. 65 2255. 65 1971.58 1674. 63 1364.80 {3 FIVRAE K 21. 94 35. 45 111 1.27 1.46
TERTRE 182.05 493. 14 410.95 328.76 246.57  HABZLE G -0.00 0. 00 0. 00 0. 00 0. 00
T 1603. 59 2018. 26 1794. 46 1548. 15 1279.32 &R 614. 08 1047. 37 560. 84 560. 84 560. 84
K5 5 9 ) 203. 17 211.65 105. 82 0. 00 0.00  ARMEEZBIH 80. 67 221. 24 0. 00 0. 00 0. 00
HoAth A sh %7 7645. 73 10064. 08 9906. 50 9737.79 9569.07  BErEALEILEE 0.26 7.10 1.98 1.98 1.98
EmBHE =AU 11784. 26 15576. 84 14698. 54 13773. 71 12919.31  JeAtliezs 42.19 82.39 50. 68 50. 68 50. 68
BBt 32079. 93 35190. 16 31937. 76 34494. 95 38108. 14 A 4999. 73 1298. 46 2830. 95 3998. 71 4972. 96
aRiile 2386. 66 3632. 36 0. 00 0. 00 0.00  EMLAMEA 5.02 5.28 17.96 17. 96 17. 96
ISAREE YAl S N 2578. 32 1127.63 1922. 34 2168. 63 2459.86  ELAN 2.68 2.42 4.61 4.61 4.61
Fodl e sh ¢ 4% 3734.75 5613. 26 4462. 85 5043. 38 5730.31  JLAbARZE LA 0.00 0.00 0. 00 0. 00 0. 00
b gl e 8699. 73 10373. 24 6385. 19 7212.01 8190.17  FjiE A% 5002. 08 1301. 32 2844. 31 4012. 07 4986. 32
Kk 5876. 46 5241. 87 3731.73 2294. 27 992.24  F{3F 456. 20 342. 99 433.99 612. 17 760. 82
HoAth {37 Bh 4 £ 1199. 36 1474. 82 1474. 82 1474. 82 1474.82 A 4545. 88 958. 33 2410. 32 3399. 90 4225. 50
VS R A 7075. 82 6716. 69 5206. 55 3769. 09 2467.07  DEUR R 69. 69 -31.73 -21.17 -29. 86 -37.11
il e 15775. 55 17089. 93 11591. 74 10981. 10 10657.23  VAJ& BEA ) B 43 1 4476. 19 990. 06 2431. 49 3429. 76 4262. 61
A 875. 72 1185. 38 1185. 38 1185. 38 1185.38  EBITDA 6284. 98 2940. 41 3991. 93 5042. 13 5872. 43
WARNR 8434. 15 8630. 68 8630. 68 8630. 68 8630.68  NOPLAT 4947. 06 1607. 01 2637. 16 3497.12 4260. 42
jigelh et 6888. 44 8202. 30 10469. 25 13666. 93 17641.11  EPS(J0) 3.78 0.84 2.05 2.90 3.60
VA& BEA mI LR 16198. 31 18018. 36 20285. 32 23483. 00 27457. 17
DB ZRBL R 106. 06 81.87 60. 70 30. 85 -6.26  FEMEFELE
RFBREEH 16304. 37 18100. 23 20346. 02 23513. 84 27450.91  2HEE 2021 2022 2023E 2024E 2025E
SRR AR AT 32079. 93 35190. 16 31937. 76 34494. 95 38108.14  RR¥EEEA

HU K% 21. 59% -16. 70% 13.81% 14. 43% 14. 98%
RewER ELAER KR 69. 12% ~74.03% 118.02% 41. 25% 24. 36%
SRR 2021 2022 2023E 2024E 2025E EBITHS K2 64.01% 34, 62 65.01% 32. 45% 21. 75%
B2 A 4545. 88 958. 33 1879. 11 2868. 69 3694.29  EBITDAMYK % 55. 88% 3. 22% 35. 76% 26. 31% 16. 47%
A1 IH 59 927.36 1045. 14 864. 60 899. 99 829.56  JARRBRIEG K 65. 41% ~77. 88% 145. 59% 41. 06% 24. 28%
Ik 55 B 355. 54 593. 95 283. 02 130. 06 56.55  ZEPERMKE =34.45%  -190. 92% 341. 52% -37.62% 16. 78%
Bk ~614. 08 -1047. 37 -560. 84 -560. 81 -560.81  BABES
EER S 3568. 77 5351. 55 1734. 68 959. 63 137.34 34. 49% 30. 75% 29. 23% 30. 23% 31.18%
A A E ISR 546. 49 1808. 19 613.75 624. 88 624. 88 18. 86% 4.77% 10. 55% 13.00% 14. 05%
ZEEF SRR 2192. 41 -1993. 30 4814. 30 3003. 15 3507. 09 20. 74% 6.47% 12. 39% 15. 29% 16. 54%
BRI 1019. 30 1983. 88 0. 00 0. 00 27.63% 5. 49% 11.99% 14. 61% 15. 52%
KR 2270. 64 1922. 10 0. 00 0. 00 13.95% 2.81% 7.61% 9. 94% 11.19%
HAb B SR 390. 91 -111. 14 492. 02 492. 02 39. 35% 10.01% 13.01% 19. 49% 23.28%
BRETLWEWE -2899. 02 -4017. 12 492. 02 492. 02
I K 124.73 1245. 69 0. 00 0. 00 27.62 124. 89 50. 85 36. 05 29.01
KR 2694. 87 -634. 59 —-1437. 45 -1302. 03 5.13 6. 16 5.41 4.73 4. 11
RN 8.13 309. 66 0. 00 0. 00 7.75 6.95 6.17 5.32 4.54
FEAR AR 1186. 64 196. 53 0. 00 0. 00 0.37% 0. 00% 0. 13% 0. 19% 0.23%
HAb G 832. 58 1137.95 362. 15 344.99  EV/EBIT 50. 77 49. 41 38.79 28. 60 22.84
ERET SR 2932. 33 2255. 24 ~1799. 60 ~1647.02  EV/EBITDA 43.28 31.84 30. 39 23. 50 19. 61
PSRBT 2207.70 ~3635. 09 1695. 57 2352.09  EV/NOPLAT 54. 98 58. 27 46. 00 33.88 27.03
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