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L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
wHFE 2 7564.69  6378.49  8545.60  7515.49  7641.93 BRI 8518.00  7670.40  9112.85 10480.27 11550.75
A 3436. 41 2986.55  4533.49  3212.48  3107.30 Bk A 3282.77  2420.32  3004.24  3455.35  3811.69
R K 981. 69 979.37  1212.43  1395.09  1546.54 B AL A o 29. 47 32.50 38. 61 44. 41 48.94
EALY-FIE T 99.91 132. 62 137.19 166.71 183. 11 X% 1986.02  1108.62  1366.93  1572.04  1732.61
A IR 3 310. 91 337.22 344.97  413.40 462. 43 FEE A 731.96  733.98  865.72  995.63  1097.32
B 1218.06  1562. 41 1899.17  1910.21  1925.72 B B 2211.25  2290.18  2004.83  2253.26  2425.66
HARA T 1517. 72 380. 32 418.36  417.61 416.84 4% R 123.90 32.27 196. 00 211.00  223.00
B h I 9474. 81 9257.50  6738.23  7284.42  7509.84 PR K -234.93  -52.69  -30.00  -20.00  —20.00
KA 2752.43  2613.95  2622.50  2884.75  3173.23 NRMEE A E -358. 19 235. 89 0. 67 0. 00 0. 00
R 380. 52 339. 64 276.58 213.52 150. 46 S gcgiet 407. 60 176. 65 150. 00 150. 00 150. 00
T 260. 08 153.35 153.35 153.35 153.35 B LA 149. 41 1473.07  1799.93  2081.24  2341.52
AR Y AL 6081.78  6150.55  3685.80  4032.80  4032.80 EX T VI IN 18. 44 14.35 0. 00 0. 00 0. 00
&= EH 17039.51  15635.99  15283.83 14799.91 15151.77 B E 11.94 1.73 0. 00 0. 00 0. 00
Wtk 4356. 98 4117.17 4248.30  4222.88  4792.26 #1198 & 5 155.90  1485.69  1799.93  2081.24  2341.52
B 628. 36 350. 58 587. 67 522.20  1018.62 B ARAL -21.46 86.10 179.99  208.12  234.15
A IR B 500. 57 353.07 438.26  504.06  556.05 #4118 177.36  1399.59  1619.94  1873.12  2107.37
HAFE A 3228.06  3413.51 3222.38  3196.61  3217.60 R U EXIT-A -191.79 22.40  -18.00  —20.81 -23. 42
JEiksh [ 2178.10  2042.63 112.55 114.05 114. 62 V2 B A 8 4 A1 369.15  1377.19  1637.94  1893.93  2130.79
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 460.39  1713.37  2058.99  2355.30  2627.58
H AR R 2178.10  2042.63 112.55 114.05 114. 62 EPS (1) 0.19 0. 71 0.84 0.98 1.10
R kAT 6535.09  6159.80  4360.86  4336.92  4906.88
IR G 214.37 317.12 299.12 278. 30 254. 89
LA 2011.66  2011.66  2011.66  2011.66  2011.66 i 2021A 2022A 2023E 2024E 2025E
FANR 1686.39  1690.09  1690.09  1690.09  1690.09 ARKEEH
@A E 7104.48  6191.81 7150.77  6716.73  6519.56 B AN (%) -16. 69 -9.95 18.81 15.01 10. 21
)3 AN S AL AR AR 10290.05  9159.08  10623.86 10184.69  9990.00 B A A8 (%) -90.82  885.93 22.19 15. 63 12.51
R Ao ik RS 17039.51  15635.99  15283.83 14799.91 15151.77 )3 BB 8) 4 AL (%) -76.16  273.07 18.93 15. 63 12.51
FAEA
AeRER : EATE %) 61.46 68.45 67.03 67.03 67.00
RitEE 2021A 2022A 2023E 2024E 2025E A AIE %) 4.33 17.95 17.97 18.07 18.45
Z2EEHAER 1097.68  1155.21 1857.75  1400.81  2085.35 ROE (%) 3.59 15.04 15. 42 18. 60 21.33
A 177.36  1399.59  1619.94  1873.12  2107.37 ROIC (%) 8.38 40.83 62.88 55.18 60.20
A8 4 187.08 208. 04 63.06 63.06 63.06 B A
" 4% A 123.90 32.27 196. 00 211.00 223.00 xR E %) 38.35 39.39 28.53 29.30 32.38
#EMEK -407.60  -176.65  -150.00  -150.00  -150.00 % Qe E (%) 13.13 8.90 15.37 13.94 22. 44
] 373.18  -231.07 401.51  -250.86  -158.65 mAE 1.74 1.55 2.01 1.78 1.59
Az g sk 643.76 -76.98  -272.76  -345.51 0.57 EAE 1.34 1.06 1.56 1.33 1.19
R EHLER 590. 41 1362.12 -63.69  -112.25  -138.48 Bz S
FARLE 419.22 277.07 0. 00 0. 00 0. 00 BRI 0.52 0.47 0.59 0.70 0.77
KA -411.24  -1285.80  -198.83 262.25 288. 48 K K 4 6.94 7.26 8.03 8. 04 7.85
H A AL R 598. 40 353.39  -262.52 150. 00 150. 00 B2 AT 3 B 4 5.32 5. 67 7.59 7.33 7.19
FREHAER -1126.97  -3022.31 -247.12  -2609.57 —2052.06 R (R
FEir E -155.72  -277.77 237.09 -65. 47 496. 41 R GRATH) 0.19 0. 71 0.84 0.98 1.10
K -22.57 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.57 0. 60 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 BRI GRAIEE) 5.30 4.72 5.48 5.25 5.15
FARNARIE I -275. 47 3.69 0.00 0. 00 0.00 i
AT ALK -673.21  -2748.23  -484.21 -2544.10 -2548.47 P/E 114. 41 30. 67 25.78 22.30 19.82
44 3 o 522.90  -388.05  1546.93 -1321.01  -105.18 P/B 4.10 4.61 3.98 4.15 4.23
EV/EBITDA 75. 38 20.25 16.85 14.73 13.21
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