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055 B S Ak E 2021A 2022A 2023E 2024E 2025E
BB (BHIT) 1032.39 1196.39 1636.11 2190.91 2882.95
BKE (%) 18.20 15.89 36.75 33.91 31.59
JHBRESRITE (F7T0) 306.39 402.94 501.89 638.21 815.75
BKE (%) 9.77 31.51 24.56 27.16 27.82
EFFE (%) 49.68 51.62 50.39 49.01 47.80
gl Go/ik) 0.78 1.02 1.27 1.62 2.07
%% PE 109.49 83.25 66.84 52.56 41.12
g% PB 14.38 12.78 11.64 10.46 9.25
W% ROE (%) 13.13 15.35 17.41 19.89 22.50
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SUERE 2020 2021 2022 2023E 2024E 2025E SWERE 2020 2021 2022 2023E 2024E 2025E
Bfivid 177.35 515. 05 672.61 725. 80 753.72 876.82  ELIA 873.45 1032. 39 1196. 39 1636. 11 2190. 91 2882. 95
IR 2 K 343.76 352. 08 404. 96 541.92 725. 68 954.90  ELRA 412. 29 519. 52 578. 84 811. 63 1117.06 1504. 76
Tk 11.69 4.23 3. 14 4.30 5.75 7.57 Bl LM 8.75 8.41 10. 79 14. 82 19. 85 26.12
ERIEIE 2.16 1. 10 0.67 0.92 1.23 L6l HHETH 9.94 14.81 17.98 22.91 30. 67 37.48
3 173.10 173.99 186. 44 266. 62 366. 96 49432 EERHH 52.73 68. 02 62. 60 85. 57 113.93 148. 47
At Eh B 235. 48 792. 46 900. 90 900. 04 906. 04 913.53  WER M 77.30 99. 67 122.72 157. 88 208. 14 259. 47
Wsh B =Rt 943. 54 1838.91 2168. 73 2439. 59 2759. 37 3248.74 W5 FHH 7.63 -4.38 -20. 14 -2.17 -2.35 -2.65
KB ALIL 7% 9.21 7.45 8.05 8.90 9.76 1062 BEPEURAE A K -6.25 -10. 44 -16.29 -16.85 -22. 56 -29. 68
J6 5 7 370. 11 579.99 600. 44 676. 82 673.05 764.68 15 HIRAE 12 3. 70 3.76 1.92 2.62 3.51 4.62
PR 154. 74 17.66 12.69 10.57 150. 96 146.31  JLALZE RS 0. 00 -0. 00 0. 00 0. 00 0. 00 0.00
THBE 59. 81 53.48 50. 35 41.96 33.57 25.18  FRTEUAE 18.00 17.44 26. 58 20. 68 20. 68 20. 68
KR 9 7.49 5.91 5.00 2.50 0.00 0.00  ARMEESHRE 0. 00 0. 00 2.34 0. 00 0. 00 0. 00
HoAt A 2 60. 83 47.68 55. 67 55. 67 55. 67 55.67  WEiEALE -0. 00 0.43 0.14 0.19 0.19 0.19
R EF A 662. 18 712.17 732.19 796. 43 923. 00 1002.49  HAb 9.15 14.72 12.29 12.05 12.05 12.05
B Rt 1605. 72 2551. 08 2900. 92 3236. 01 3682. 38 4251.23  EFIE 321.99 344. 74 450. 59 564. 16 717.48 917. 16
IR 7.02 114 0. 00 0. 00 0. 00 0.00  EhkAMEAN 0.09 1.25 3.12 1.49 1.49 1.49
JREAH S 4 e 115.37 102. 35 115.89 162.27 223. 34 300.85  EALANL 0.28 0. 68 2.56 1.17 1.17 1.17
Hpth i f i 78.42 76. 12 117.26 145. 65 199. 43 267.32  HAhARZEHIE 0.00 0.00 0.00 0.00 0.00 0. 00
W3R A 200. 81 179. 61 233.15 307.92 422.76 568.17  FVE A 321. 80 345.31 451.15 564. 48 717.79 917. 47
K 0.51 9.08 6.09 5.25 4.68 3.64  FIHEL 38. 06 36. 76 46. 22 57.82 73.53 93.99
Hpth AR 5 i 26.93 26.05 24.66 24.66 24.66 24.66  §FIE 283. 74 308. 54 404. 94 506. 65 644. 26 823.49
B A A 27.45 35.13 30. 76 29.91 29.34 28.30  DHURARSA 4.62 2.15 1.99 4.76 6.05 7.74
fff &t 228.26 214.73 263.91 337.83 452.10 596.47  JAJEEEA F A 279.12 306. 39 402. 94 501. 89 638. 21 815.75
fhe A 198. 57 391.55 393. 98 393. 9 393. 98 393.98  EBITDA 381. 50 415. 33 516. 74 698. 93 874.72 1116. 19
WAL 408. 42 1004. 33 1046. 33 1046. 33 1046. 33 1046.33  NOPLAT 290. 65 303. 73 384. 12 504. 25 641. 70 820. 65
R 764. 48 937.23 1185. 50 1441.91 1767. 95 2184.69  EPS(Jt) 0.71 0.78 1.02 1.27 1.62 2.07
VAL B2 AL 2 1371. 47 2333. 11 2625. 81 2882. 22 3208. 26 3625. 00
R FAL 5.99 3.24 11.20 15.96 22.02 29.76  FEWMEHER
BARBRE AT 1377. 46 2336. 35 2637. 02 2898. 18 3230. 28 3654.76  LyHERE 2020 2021 2022 2023E 2024E 2025E
AR RN R AT 1605. 72 2551. 08 2900. 92 3236. 01 3682. 38 4251.23  REREH

Eiep=d 67.03% 18. 20% 15. 89% 36. 75% 33.91% 31. 59%
RERER R KR 67. 68% 7.07% 30. 70% 25.21% 27.18% 27. 83%
SUEE 2020 2021 2022 2023E 2024E 20258 EBITH K% 74. 68% 3.49% 26. 42% 30. 46% 27.23% 27.87%
BRZERE 283.74 308. 54 404. 94 614.43 793.66  EBITDAMYK % 73.52% 8.87% 24. 42% 35. 26% 25.15% 27. 60%
HIH S 52. 07 74. 41 85.73 159. 28 20137 JARRRNEG KR 67. 55% 9. 7% 31.51% 24. 56% 27. 16% 27. 82%
% H 7.63 -4.38 14 -2.35 -2.65  SEMERHKE 35. 44% 54. 36% 25. 40% 3.68% 26. 20% 29. 20%
HEBR 18.00 17. 44 58 20. 68 20.68  FBFIBES
G & E) -88.65 -9.62 . 28 -177.02 -220. 87 B 52. 80% 49. 68% 51. 62% 50. 39% 49.01% 47. 80%
HAbZERE R 2.74 18.24 30. 00 32 33.04 33.04 32. 48% 29. 89% 33. 85% 30.97% 29. 41% 28. 56%
SEUENLPHE 239.53 369. 75 463. 66 480. 74 606. 71 783.88  ENLFIEER 36. 86% 33.39% 37. 66% 34.48% 32.75% 31.81%
BRI 126. 85 125. 14 112.98 200. 00 285. 00 280.00  ROE 20. 35% 13.13% 15. 35% 17.41% 19. 89% 22.50%
KT 48.41 -554. 98 -95. 00 0.00 0.00 0.00  ROA 17. 38% 12.01% 13.89% 15.51% 17. 33% 19. 19%
At BB 6.46 19. 84 27.78 16. 60 16. 60 16.60  ROIC 25. 98% 28. 44% 33.41% 41.75% 43.99% 45. 14%
BREILE PR ~71.98 -660. 28 -180. 19 -183.40 -268. 40 ~263.40  AH{EAE%C
R 7.02 -5.88 -1 14 0.00 0.00 0.00 P/E 120.19 109. 49 83.25 66. 84 52. 56 41.12
KR 0.51 8.57 2.98 0. 85 0.57 103 P/S 38.41 32.49 28. 04 20. 50 15.31 11.64
W LR -0.33 192. 98 2.43 0.00 0. 00 0.00 P/B 24. 46 14.38 12.78 11.64 10. 46 9.25
A AR N 1.27 595. 91 42.00 0. 0.00 0.00 R 0. 39% 0. 47% 0. 59% 0. 73% 0.93% 1.19%
Hfth 25 B 100. 40 157.12 168. 60 309. 82 396.35  EV/EBIT 31.22 38. 56 19. 88 57.13 44. 95 35. 10
FRENE PR -91.93 634. 45 -128.29 . -310.39 -397.39  EV/EBITDA 26. 96 31.65 16.58 45. 96 36. 76 28.77
&R B 72. 26 337. 70 157. 56 53.19 27.92 123.10  EV/NOPLAT 35. 39 43. 29 22.31 63. 71 50. 11 39.13
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