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L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 2078. 11 2518.16  3038.49  3794.55  4909.74 BRI 2759.78  3259.22  4010.32  4824.14  5732.56
A 571.32 898.39  1023.42  1282.28  1907.13 Bk A 1621.85  1970.44  2388.75  2856.52  3373.34
R K 668.92 685.97 882.27  1013.07  1146.51 B AL A o 5. 61 14. 67 12.03 14. 47 17.20
EALY-FIE T 52. 60 21.01 58. 80 61.06 70. 45 FLE A 530. 41 839.23  757.18  883.67  1029.88
A IR 3 199.01 220. 81 266. 30 324.34 379.87 EE:4 8 181.07  267.03  242.28  284.53  320.24
A 279.37 329. 63 415.18  496.16  584.63 ARG R 134. 46 158. 89 164.94 192.74  221.39
HARA T 306. 89 362. 35 392.53 617.64  821.15 4% R 19.02 18.81 13.22 19. 64 21. 67
B h I 3284.99  2833.06  2827.94  2705.74  2615.37 P BALAR R -5.63  -539.10 0. 00 0. 00 0. 00
KA 334.07 167.36 167.36 167.36 167.36 NRMEE A E 77.87 106.90 63. 00 64. 47 77.37
R 748.79 946.71 854. 64 761.44 667. 67 BRI A 99.21 38.10 0. 00 0. 00 0.00
T 87.82 85. 75 85. 75 85. 75 85.75 B LA 446.34  -412.66  511.77  655.22  844.94
AR Y AL 2114.32  1633.24  1720.20  1691.20  1694.59 EX T VI IN 0.43 0.72 0.78 0.70 0.73
&= EH 5363.10  5351.21 5866.44  6500.30  7525.12 B E 2.89 10.19 10.00 2.63 2. 61
Wtk 1389. 51 1705.17 1777.48  1844.50  2127.45 #1198 & 5 443.88  -422.13 502. 55 653.29 843. 06
B 494. 81 519. 34 493.64  502.40 502. 30 B ARAL 60. 50 46.50 60. 31 78.39 101.17
AR 434.87 669. 13 698. 07 714.13 941.19 %A1 383.39  -468.63  442.24  574.90  741.89
FAAR A Rt 459. 83 516.71 585. 77 627.97 683.95 VH AR S -19.27 ~72. 69 20. 00 10. 00 10. 00
ekl A 79.15 133.70 140. 08 130. 08 130. 08 V2 B A 8 4 A1 402.66  -395.94  422.24  564.90  731.89
K 0. 00 56. 06 56. 06 56. 06 56.06 EBITDA 550.73  -261.35  619.02  769.04  960.86
H AR R 79.15 77. 64 84.02 74.02 74.02 EPS (1) 0. 98 -0.96 1.02 1.37 1.78
R kAT 1468.66 ~ 1838.87  1917.56  1974.57  2257.53
IR G 73.70 133.48 153.48 163.48 173.48
fE A 411.74 411.97 411.97  411.97 411.97 i 2021A 2022A 2023E 2024E 2025E
FANR 1533.65  1467.24  1467.24  1467.24  1467.24 ARKEEH
@A E 1812.55  1431.42  1853.66  2418.56  3150.45 B AN (%) 4.62 18.10 23.05 20.29 18.83
)3 AN S AL AR AR 3820.74  3378.86  3795.40  4362.24  5094.11 B A A8 (%) -14.46  -192.45  224.02 28.03 28.95
QAR RS 5363.10  5351.21 5866.44  6500.30  7525.12 )3 B ) 44108 (%) -7.81  -198.33 206. 64 33.78 29.56
FAEA
AeRER : EATE %) 41.23 39.54 4044 40.79 41.15
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 14.59  -12.15 10.53 1.71 12.77
Z2EEHAER 152.36 12.13 227. 67 187.24  565.62 ROE (%) 10.54  -11.72 11.13 12.95 14.37
A 383.39  -468.63 442.24  574.90 741.89 ROIC (%) 14.92  -18.82 18.39 20. 60 25.43
A 18 e 4K 85.36 132.50 94. 04 94.19 94.26 sk
" 4% A 19. 02 18. 81 13.22 19. 64 21.67 xR E %) 27.38 34.36 32.69 30. 38 30. 00
#F MK -99. 21 -38.10 0. 00 0. 00 0.00 & R e E (%) 34.19 31.83 29.19 28.79 25.18
FEFEEH -197.91 -89.36  -165.62 -464.45  -210.44 mAE 1.50 1.48 1.71 2.06 2.31
Az g sk -38.29 456.92  -156.21 -37.03 -81.76 EAE 1.29 1.28 1.48 1.79 2.03
R EHLER -324.79 228.15 -23.03 75. 30 78.54 Bz S
FAZE 279. 11 126.98 0. 00 0. 00 0. 00 BR AR 0.54 0. 61 0.72 0.78 0.82
K 138.47  —274.88 -17.00 0. 00 0. 00 MR 3K B 4 4.20 4.37 4.90 5.09 5. 31
H A AL R 92.78 80.25 -40. 02 75. 30 78.54 B2 AT 3 B 4 4.36 3.57 3.49 4.05 4.08
FEFXEARER 69.93 62.84 -79. 61 -3.68 -19.31 FR AR (L)
FEir E 80. 60 24.53 -25.70 8.76 -0.10 R GRATH) 0.98 -0.96 1.02 1.37 1.78
K% 0. 00 56. 06 0. 00 0. 00 0. 00 R AR GRATE) 0.37 0.03 0.55 0.45 1.37
R 14.97 0.23 0. 00 0. 00 0. 00 A GRATH) 9.27 8.20 9.21 10. 59 12.37
FARNARIE I 553. 05 -66. 41 0.00 0. 00 0.00 i
AT ALK -578. 69 48.43 -53.91 -12.44  -19.21 P/E 25.42  -25.86 24.25 18.12 13.99
44 3 o -112.03 330. 60 125.03 258. 86 624.85 P/B 2. 68 3.03 2.70 2.35 2.01
EV/EBITDA 16.52  -34.81 14.70 11.83 9. 47
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