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FEE (BFAL) 2022A 2023E 2024E 2025E FEABER @B IR 2022A 2023E 2024E 2025E
ERITION 623.07 774.91 939.57 1137.17 R#BK* 1366.01  1538.63  1754.05  2028.76
Bk A 286.77 344.91 406.65 47374  NA&E 934.01 1021.34 124730  1425.13
B A LA Ao 5.83 6.97 8.46 10.23 oR &% 113.22 145.08 152.45 195.02
Tk A 100.96 131.73 155.03 187.63  HE kK 3.70 491 5.53 7.10
& 22 5% ) 70.26 85.24 108.05 130.77  Fuitiks 16.55 18.28 20.33 22.74
W 49 -1.98 -18.62 -20.37 2489 A% 89.73 140.21 119.59 169.91
Fe 7 RAEAR K -6.99 -0.27 -0.27 -0.23 S ) 208.79 208.82 208.84 208.86
ARMAL T SR 13.75 0.00 0.00 0.00 FERHF = 293.51 327.29 359.55 393.89
TR AW A 16.17 15.50 14.09 13.65 KT 0.00 0.00 0.00 0.00
B W FE 159.64 216.88 267.11 337.95 R 146.64 146.72 144.79 142.47
ER TN IN 5.24 0.00 0.00 0.00 I~ 41.16 47.40 49.90 53.01
A 0.73 0.00 0.00 0.00 E: ) 105.71 133.17 164.86 198.42
FI8 AR 164.15 216.88 267.11 33795  REEG 1659.52 186592  2113.61  2422.65
P 434 16.10 32.53 40.07 50.69 o Rk 136.23 158.27 178.92 200.71
& A 148.05 184.35 227.04 28726  #aIMEER 0.00 0.00 0.00 0.00
VHMRAB A 11.86 14.75 18.16 2298 AT 76.53 90.17 101.85 113.96
)2 8, B8] AR 136.19 169.60 208.88 26428  HAw 59.70 68.10 77.06 86.75
EBITDA 168.25 201.86 253.07 32022 dERS) AR 11.39 11.39 11.39 11.39
EPS (L/J&) 1.01 1.26 1.55 1.97 KA 0.00 0.00 0.00 0.00
NAEAER(FHA)  2022A 2023E 2024E 2025E  HAn 11.39 11.39 11.39 11.39
BEEHAER 146.85 124.76 264.62 21939 fifvét 147.62 169.66 190.31 212.10
A8 148.05 184.35 227.04 28726  VHMRAMRE 42.57 57.32 75.48 98.46
A V8 P4 40.61 18.29 19.40 19.56 2B BNE AR E 146933 1638.93 1847.82  2112.09
w455 A -0.56 0.06 0.06 0.06 R A AR A 1659.52  1865.92  2113.61  2422.65
FFARE -17.41 -15.50 -14.09 -13.65 EERMEE (%) 2022A 2023E 2024E 2025E
TEFeRFH -30.58 -63.25 31.19 27509 EAON 8.25% 24.37% 21.25% 21.03%
#e 6.74 0.81 1.02 125 2 ok A 47.61% 35.86% 23.16% 26.52%
ERFHAER -106.96 -37.37 -38.60 -41.50 V2 BN 5) 4 A 65.89% 24.54% 23.16% 26.52%
AL S -77.14 -52.93 -52.70 5516 BANE 53.97% 55.49% 56.72% 58.34%
KA -55.44 0.05 0.01 0.02 FA R 21.86% 21.89% 22.23% 23.24%
i) 25.62 15.50 14.09 13.65 ROE 9.27% 10.35% 11.30% 12.51%
EREHAER -104.58 -0.06 -0.06 -0.06 ROIC 7.57% 9.15% 10.28% 11.51%
42 JAth Ak 0.00 0.00 0.00 0.00 P/E 55.45 44.52 36.15 28.57
KA 0.00 0.00 0.00 0.00 P/B 5.14 461 4.09 3.58
i) -104.58 -0.06 -0.06 -0.06 EV/EBITDA 44.82 32.40 24.95 19.16
P B iR -62.79 87.33 225.96 177.83  PS 12.12 9.74 8.04 6.64
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