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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 6563.14  7770.52  9671.86 11958.69 14814.45 2T TN 4603.53  5505.30  6772.12  8171.12  9735.85
A 757.08  1136.74  1713.49  2814.90  4641.01 L3N 1495.48  1760.37  1963.36  2286.87  2565.85
B 50. 92 44.76 91. 65 102.78 111. 00 B AL A o 701. 61 825.84  1015.88  1225.74  1460.46
EALY-FIE T 17.04 10.73 9.92 12.09 15.23 LT 30 445.96  504.67  602.04  721.51 859. 68
FAAF IR K 6.09 7.06 13.70 13.49 14. 44 g4 8 201. 71 190.96  222.80 265.56  315.44
A 3519.68  4010.37  4773.91  5648.18  6288.05 R e A 55.91 61.18 71.94 79.15 84.36
HARA T 2212.32  2560.88  3069.18  3367.24  3744.72 4% R -2.97 -1.43 -4.28 -6.79  -11.18
IR F 2172.24  2289.71 2527.02  2751.97  2965.61 P BALAR R -0.13 -0.12 -0. 11 -0. 11 -0. 11
KA 5.00 0. 00 95.00 110. 00 110. 00 NRIEE NI E 14.45 1.64 2.28 2.52 2.86
B 5 7 1716. 39 1745.78 1918.08  2101.25  2280.68 B AN A 70.77 75.77 70.35 72. 64 72.92
T 124.36 173. 62 208. 92 242.83 277.59 B LA 1820.30  2280.51  2998.23  3700.49  4565.81
AR Y AL 326.48 370. 31 305. 02 297. 88 297.34 ELZ T ON 8. 46 2.12 5. 61 5. 40 4.37
&= EH 8735.37  10060.23  12198.88 14710.65 17780.06 B E 1.15 33.28 15.08 15.32 14.45
W 2516.94 2964. 27 3650.00  4232.82  4962.80 #1198 & 5 1827.61  2249.35  2988.76  3690.57  4555.73
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 433,48 541.03 718.87 887.67  1095.77
AR K 563. 53 643.57 836. 92 922.75  1022.37 %A1 1394.13  1708.33  2269.89  2802.89  3459.97
H MR fi b 1953. 41 2320.69  2813.08  3310.07  3940.43 R U EXIT-A 7.48 3.20 7.48 9.23 11.40
ekl A 141.53 129.89 150.76 156. 82 156. 29 V2 B A 8 4 A1 1386.65  1705.13  2262.41  2793.66  3448.57
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 2028.85  2493.66  3210.75  3951.33  4858.73
H AR R 141.53 129.89 150.76 156.82 156. 29 EPS (1) 1.73 2.13 2.83 3.49 4.31
R kAT 2658.46  3094.16  3800.76  4389.65  5119.09
E 35381 48.16 37.38 44. 86 54. 09 65.49
P A 800. 00 800. 00 800. 00 800. 00 800. 00 i 2021A 2022A 2023E 2024E 2025E
FANR 1342.25  1261.39  1303.53  1303.53  1303.53 ARKEEH
@A E 3886.50  4867.31 6249.72  8163.38 10491.95 B AN (%) 33.36 19.59 23.01 20. 66 19.15
)3 B AN S AL AR A 6028.75  6928.69  8353.25 10266.92 12595.49 A A8 (%) 43.06 25.28 31.47 23. 42 23.38
Rt Al RS 8735.37  10060.23  12198.88 14710.65 17780.06 )3 B B 8) AL (%) 45. 44 22.97 32. 68 23.48 23.44
H Ak A
AeRER A ERENO) 67.51 68.02  71.01 72.01 73.65
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 30. 12 30.97 33.41 34.19 35. 42
Z2EENRLER 1524. 93 1839.97 2158.85  2625.24  3851.62 ROE (%) 23.00 24. 61 27.08 27.21 27.38
A 1394.13  1708.33  2269.89  2802.89  3459.97 ROIC (%) 31.10 41.00 46.74 49.99 59.02
A 18 e 4K 211.52 214.58 216.79 257. 64 304. 11 sk
" 4% A -2.97 -1.43 -4.28 -6.79 -11.18 FE R E %) 30.43 30.76 31.16 29. 84 28.79
#F MK -70.77 -75.77 -70. 35 -72. 64 -72.92 % Qe E (%) 0. 00 0. 00 0. 00 0. 00 0. 00
FERELH 26. 00 -40.54  -501.93  -538.45 -38. 30 AR 2. 61 2.62 2.65 2.83 2.99
Atz E sk -32.99 34. 81 248.72 182. 60 209.95 # Ak 1.21 1.27 1.34 1.49 1.72
B EHRER -1335.42  -767.13  -784.48  —650.62  -916.69 Bz S
FALE 271. 31 416.53 319. 50 426.45 474.09 BR RS 0.57 0.59 0. 61 0. 61 0. 60
KA 1140. 67 334.47 85. 30 15.05 -0.03 MR 3K B 4 81.23 108. 51 93.78 79. 69 86.17
H AT LR 76.56 -16.13  -379.68  -209.12  —442.63 AT TR 3K B 4 2.66 2.92 2.65 2. 60 2.64
FEFXEARER -565.68  -724.41 -797.61  -873.21 -1108.82 FR AR (L)
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 1.73 2.13 2.83 3.49 4.31
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.91 2.30 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 7.54 8. 66 10. 44 12.83 15.74
AN ARIG Ao 38.72 -80. 86 42.15 0. 00 0.00 i
AT ALK -604.40  -643.55  -839.75 -873.21 -1108.82 P/E 44.29 36. 02 27.15 21.98 17.81
LA 34 o 3R -376.18 348. 43 576.76  1101.41  1826.11 P/B 10.19 8.86 7.35 5.98 4.88
EV/EBITDA 28. 60 23.27 18.07 14. 68 11.94
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