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RAFAE 2021A 2022E 2023E 2024E
ZF AN (BT ) 26,635.86 | 29,693.02 | 31,367.82 | 37,816.10
HRE O 103. 10% 11. 48% 5. 64% 20. 56%
EBITDA (& 7 L) 9,999. 47 9,472.78 | 10,451.18 | 12,280.09
V3 & BN 8] A (B 7 L) 7,254.17 6, 462. 81 7,121.77 8,525.96
R E %) 303. 37% -10.91% 10. 20% 19.72%
EPS (/%) 3.42 3.04 3.35 4.02
W &% (P/E) 8.00 8.98 8.15 6. 81
4% (P/B) 10. 48 12.73 16.08 20.10
EV/EBITDA 6. 66 5.63 4.62 3.34
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WEHE (EA T 2020A 2021A 2022E 2023E  FEFFEER 2020A 2021A  2022E  2023E

Fligx RKEES
XTI IN 26,635.86 29,693.02 31,367.82 37,816.10 ERRIN 103. 10% 11.48% 5. 64% 20. 56%
EXI ¥ 17,182.36  20,852.86  21,738.10  26,296.52 A 300. 04% -10.18% 9.73% 18.89%
A4 A A 135.21 222.70 210.05 257.15 )2 & F 5 3 A A 303. 37% -10.91% 10. 20% 19.72%
HERR 63.24 53.45 70.21 124.79 FAIRAH
EEE A 276.23 356.32 367.27 423.54 FX LS 35. 49% 29.77% 30.70% 30. 46%
R %R 368. 44 558. 23 552. 71 665. 56 ERIES 27.23% 21.77% 22.70% 22.55%
%% A 96.00 58.50 103. 71 146. 65 ROE 32.59% 23.92% 20.86% 19.98%
P BALRA -38.86 -6.00 -5.00 -4.00 ROIC 29.07% 21.30% 19.15% 18.79%
% Ak A1 5 8,508.85  7,642.23  8,386.20  9,970.09 ¥
ERZ SIIN 18.77 34.66 35.00 38.00 K REE 20.76% 20.14% 16.55% 15. 69%
b 3ok 1.02 3.65 2.00 3.00 A E 1.99 2.70 3.93 4.58
A9 % 50 8,526.60  7,673.24  8,419.20 10, 005.09 BiE
P AL 1,272.89  1,212.37  1,298.58  1,480.75 MR 2 B 4 536.28 499.53 503. 14 507. 14
#A18 7,253.71  6,460.87  7,120.62  8,524.33 LIRS 40. 60 39. 60 40.75 39.88
ya &% A1 7,254.17  6,462.81  7,121.77  8,525.96 B AR 1.08 0.94 0.83 0.82
HRolks (L) 3.42 3.04 3.35 4.02 AEREAA ()

HERBER FRHCA 3.42 3.04 3.35 4.02
R Fe 1,883. 81 7,485.76  12,457.68  19,498.04 BT~ 10. 48 12.73 16. 08 20.10
TS U 1,005.16  1,005.16  1,005.16  1,005.16 YA
GBI MR 76.32 418.90 -95.43 524.15 PE 8.00 8.98 8.15 6.81
A 2T 595. 49 541.84 604. 65 745.38 PB 2.61 2.15 1.70 1.36
A% 1,038.57  461.07 1,078.57  817.88
RAFEELH 8,391.03  12,685.57 18,179.25  26,549.27 MEFRE
B % % 7 16,080.64  17,452.08  19,105.06 20, 769.50 A 7,253.71 6,460.87 7,120.62  8,524.33
EETAE 1,239.41  1,058.64  713.60 108.78 1B o 4 1,425.28 1,813.76 2,011.88  2,220.14
AR 1,496.70  1,744.38  1,982.35  2,226.95 FiE kAL -3,878. 74 1,864.94  —469.45 6.54
R E L 20,262.15  21,710.42  23,267.93  24,584.57 e 105.55 23.46 19.81 4.02
¥ 7 b3t 28,653.18  34,395.99  41,447.19  51,133.84 BEEHILL RS R 4,905.80  10,163.03 8,682.86 10,755.03
43 1 2 10. 01 -73.37 -200. 10 -377.98 AT L -3,659.59  -3,230.82 -3,536.17 -3,501.52
A BB GRS 2,192.10  2,373.12  2,347.65  3,357.83 Ea 30.76 47.51 55.39 60. 54
AR G 2,017.04  2,399.55  2,482.34  2,812.34 BEEDAERAR -3,628.82  -3,183.31 -3,480.78 -3,440.99
A et 4,219.15  4,699.30  4,629.88  5,792.20 R ALAR T 270. 00 -0.23 0. 00 0.00
£ 1,728.56  2,228.56  2,228.56  2,228.56 4ok -57.00 500. 00 0. 00 0.00
R Bt 1,728.56  2,228.56  2,228.56  2,228.56 e -769.39  -1,877.54  -230.16  -273.68
f kA 5,947.71  6,927.86  6,858.44  8,020.76 EREDRERAR -556.38  -1,377.76  -230.16  -273.68
A 2,111.91  2,111.88  2,111.88  2,111.88 RARIA SR 4 AR 717.47 5,601.95 4,971.92  7,040.36
FANRE 2,066.14  2,065.95  2,065.95  2,065.95
A B A 17,040.04  20,835.45  26,888.95  34,136.02
YHIEFAE 449. 64 447.71 446.55 444.92
£ 1,037.73  2,007.15  3,075.41  4,354.31
A EIE A} 22,705.47  27,468.13  34,588.75  43,113.08
Ak APTE 2 S AF  28,653.18  34,395.99  41,447.19  51,133.84
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