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FEAHR (BFA) 2019 2020 2021E 2022E 2023E ABA (FFA) 2019 2020 2021E 2022E 2023E
b AL I 709,530 741,787 838,752 901,528 971,552 L2 TN 850,884 974,749 1,137,392 1,296,265 1,473,330
b 158,158 174,768 209,024 247,015 258,074 B AA 765,576 874,773 1,019,644 1,161,343 1,319,331
JEICRK K 103,712 107,877 119,602 127,306 148,083 B A A B e 5,375 5,724 6,824 7,778 8,840
B 199,739 192,662 215,196 223,047 239,877 A& A 4,606 5,020 5,801 6,611 7,367
AR 115,929 125,042 129,118 133,828 143,926 290 22,134 22,587 28,662 31,888 36,007
i 247,921 266,480 294,931 304,161 325,518 45 R 5,868 5,002 6,836 7,091 7,074
ERHE~ 346,655 458,335 458,037 488,358 516,701 &gl 16,511 21,838 27,297 33,055 39,780
KA S 60,027 78,497 83,497 88,497 93,497 R BAE AR A 6,034 8,054 5,038 5,384 6,047
B & 60,559 65,458 67,483 68,977 70,448 Ay R AR 5,709 798 878 948 1,024
EETAR 5,187 5,939 6,863 7,748 8,650 ESNE] 1,392 1,118 1,118 855 853
P2k i 39,804 77,620 78,025 78,129 78,234 1 F198 31,882 33,578 39,284 44,918 50,672
E¥) 180,988 230,821 222,169 245,006 265,872 B A AL -550 -195 -243 -329 -356
# =& 1,056,186 1,200,122 1,296,789 1,389,887 1,488,253 F) 8 & 31,332 33,383 39,041 44,589 50,316
A 5k 676,034 705,144 779,129 846,756 916,532 FRAFHL T A 5,954 6,134 7,418 8,472 9,560
K 74,254 52,702 47,702 42,702 37,702 b M FRIR B 1,701 2,062 2,530 3,070 3,668
B AR 287,539 307,212 336,483 371,630 408,993 V28R 8) A A 23,678 25,188 29,093 33,047 37,088
) 314,240 345,231 394,944 432,424 469,838 EBIT 36,671 39,851 46,586 52,000 57,699
EF L 134,677 181,784 177,338 172,839 168,279 EBITDA 48,238 50,627 56,666 62,452 68,523
K 75,048 119,970 114,970 109,970 104,970
It 59,628 61,813 62,368 62,869 63,308 FEMFE G 2019 2020 2021E 2022E 2023E
i %3t 810,711 886,928 956,467 1,019,595 1,084,811 A (L) 0.95 0.96 1.18 1.34 151
PR 24,571 24,571 24,571 24,571 24,571 FIRAF (L) 9.01 10.39 11.29 12.29 13.39
b HE A 24,017 57,849 62,860 68,396 74,519 HRBEIAR (L) 0.90 1.26 1.20 1.56 1.84
)3 JB B 8) L ARAR A 221,458 255,345 277,462 301,896 328,923 ROIC(%) 6.25% 5.67% 5.90% 6.51% 7.07%
AR AR A 1,056,186 1,200,122 1,296,789 1,389,887 1,488,253 ROE(%) 11.46% 10.57% 10.92% 11.41% 11.76%
AAE £ A F () 10.03% 10.26% 10.35% 10.41% 10.45%
ALAER (FFA) 2019 2020 2021E 2022E 2023E AR AR () 2.98% 2.80% 2.78% 2.79% 2.77%
ZEEHAAR 22,198 30,994 29,466 38,330 45,105 KRR W) 76.76% 73.90% 73.76% 73.36% 72.89%
BFEDNAR (40,181) (63,143) (40,718) (16,879) (206) PIONE £ () 14.92% 14.56% 16.69% 13.97% 13.66%
EREDIE R 38,217 40,203 45,507 16,541 (33,841) AAENE K E ) 37.68% 6.38% 15.51% 13.59% 12.23%
%R AR 134,476 158,158 174,768 209,024 247,015 PIE 6.22 6.14 4.9 4.39 3.92
B P FEHARAHR 158,158 174,768 209,024 247,015 258,074 P/B 0.66 0.57 0.52 0.48 0.44
o B o 23,682 16,610 34,255 37,992 11,058 EV/EBITDA 4,12 4.79 3.59 2.58 2.13
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