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$l5: BEA 2022A 2023E 2024E 2025E
=21 X I 16362.10 16681.16  19446.90 22288.09
Flre3gik (%) 9.49 1.95 16.58 14.61
V384 F) 8 1487.87  1508.03  1834.80  2170.55

Fl b€k (%) 45.46 1.35 21.67 18.30

EPS (L) 1.60 1.62 1.97 233

PE 15.06 14.86 12.21 10.32
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FlEE (FFAL) 2022A 2023E 2024E 2025E  FFABE(EAA) 2022A 2023E 2024E 2025E
ESZI N 16362.10  16681.16  19446.90  22288.09 RHK~ 12169.13  13842.34  16789.37  20276.33
TR A 1247670  12682.69 1475241  16876.54 I4> 3317.16  5495.04  7673.08  10510.83
B A LA B Ao 81.15 83.41 105.01 12036 Rk 6069.21 579207 648230  7119.81
%9 404.20 400.35 462.84 526.00  HE kK 122.36 106.57 113.44 117.63
& 22 3% ) 889.96 900.78 1030.69 118127  Fad+ikk 292.93 279.02 295.05 303.78
W43 A -25.38 143.25 114.69 86.13 B 1766.44 158534  1639.16  1640.77
P BALR K -28.79 0.00 0.00 0.00 H A 601.04 584.30 586.35 583.50
MAMER IR 64.95 0.00 0.00 0.00 RS T~ 8896.75  9092.51 9014.59  8735.68
FAKE -90.54 -16.68 -19.45 2229 KRMEF 8.87 8.87 8.87 8.87
W AE 1856.73  1845.15 224227  2650.85 ERZHK~ 5732.69  5865.78  5787.86  5508.94
=RV IN 14.22 9.48 10.62 11.81 T 744.59 744.59 744.59 744.59
BAI 65.28 20.37 21.19 22.57 H b 2410.61 247328 247328 247328
FJ38 & 1805.67 183426 223170 264009  FFHZit 21065.89  22934.85  25803.97  29012.00
P A3AL, 228.53 238.45 290.12 34321 ARk 8201.80  8682.26  9609.80  10520.96
A 1577.14  1595.80 194158  2296.88 42 fAfkHk 3878.40 437840 487840  5378.40
DE-3 & Xk 89.26 87.77 106.79 12633 EATIRIK 2462.00 2289.93 2458.74 2578.36
)2 8B 8] A 1487.87  1508.03  1834.80  2170.55 34k 186140  2013.93  2272.67  2564.20
EBITDA 266648 244442 282431  3205.13 kAR 2109.21 211156 211156 2111.56
EPS (L) 1.60 1.62 1.97 233 KA R 1573.74 157374 157374  1573.74
RAEREFRA(BAAL)  2022A 2023E 2024E 2025E  HAb 535.48 537.82 537.82 537.82
ZEFEHAELR 262076 267197 234236 282154  fifkAit 10311.01  10793.82 1172136  12632.52
A A 1577.14  1595.80 194158  2296.88  VHMEAMEAE 513.40 601.17 707.96 834.28
I 8 Hesh 800.50 466.92 477.92 47892 ABENIRARE 1024147  11539.86  13374.65 1554520
W49 23.67 209.59 224.59 239.59  RFARARES 21065.89  22934.85  25803.97  29012.00
FFRE 91.39 16.68 19.45 22.29 FEWMHHE (%) 2022A 2023E 2024E 2025E
TIERELES 4372 359.37 -341.47 238.04 BN 9.49% 1.95% 16.58% 14.61%
£ 84.34 23.60 20.29 21.90 EL b 51.31% -0.62% 21.52% 18.22%
R FEHALSR -2456.17  -692.89  -439.74  -244.19 )2 BANE) S A 45.46% 1.35% 21.67% 18.30%
FA I -1526.81  -619.23 -420.29 22190 EAF 23.75% 23.97% 24.14% 24.28%
EEEd 22742 0.00 0.00 0.00 R UES 9.09% 9.04% 9.43% 9.74%
H b -701.93 -73.66 -19.45 2229  ROE 14.53% 13.07% 13.72% 13.96%
EREDNENR -362.16 157.02 275.41 26041  ROIC 9.71% 9.16% 9.61% 9.87%
48 HE 3 528.09 500.00 500.00 500.00  P/E 15.06 14.86 12.21 10.32
KA E 381.60 0.00 0.00 0.00 P/B 2.19 1.94 1.68 1.44

H b -1271.85  -342.98 -224.59 -239.59  EV/EBITDA 12.56 9.64 7.75 6.10
A A3 iR -58.71 2177.88  2178.03  2837.76 PS 137 1.34 1.15 1.01
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