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W 4 K A 1R 2021 2022 2023E 2024E 2025E
AN (BT L) 1909. 72 1955. 05 2212.75 2630. 49 3231.
N B G (%) 20.45 2.37 13.18 18.88 22.
2 A% A8 (F 7 ) 253. 40 227.55 288. 26 373.85 491.
3 B4 A B b (%) 17.30 -10. 20 26. 68 29. 69 31.
ROE (%) 10. 60 7.70 8.96 10. 41 12.
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W7 & % (P/E) 20.29 22.59 17.84 13.75 10.
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L2HEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RHF~ 2669.95  3290.47  3558.83  4405.22  5464.62 2T TN 1909.72  1955.05  2212.75  2630.49  3231.55
A 607.95 915.29 936.34  1396.58  1881.51 TR A 1313.36  1371.39  1529.14  1812.74  2231.87
B 2 652. 11 809. 09 905.20  1051.44  1262.46 B AL A o 14.86 16.36 19.75 22.91 27.30
E2LY-FIE T 29.37 24. 61 29.07 34.15 43.14 FLE A 106.90 122.32 118. 60 137.05 148.97
AT Y 37.44 35.02 73.07 74. 61 79.78 k2480 85.07 96.14  115.06 129.22 153.18
A 819.70 850. 21 964.26  1135.21  1396.80 R R 79.72 74.71 76.38 75.83 76. 01
HARA T 523.37 656. 24 650. 89 713.23 800. 93 4% R 10.70 12.51 17.28 19.29 22.79
B h I 1716.06  2509.68  2284.22  2060.06  1828.69 P BALAR R -27.94  -20.06 -9. 61 -13.09 -11.93
KA 20. 67 15. 47 36.23 26.23 25.76 NRIEE NI E 0.25 1.85 0.55 0. 68 0.83
B &~ 666.07  1096.12  1522.21  1491.93  1324.74 S gcgiet 16.86 12.47 5.56 6.78 5.59
T 129.77 109. 26 94. 88 80. 77 66. 98 B LA 300.36  257.14  334.40  429.68 568. 12
AR Y AL 899.54  1288.83 630. 90 461.13 411.20 ELZ T ON 0.78 0. 11 1.50 1.62 1.01
&= EH 4386.00  5800.14  5843.05  6465.28  7293.31 B E 3.91 1.32 7.16 5. 21 5.86
W 1813. 07 2131.48 1942.13  2090.05  2324.97 #1918 & 5 297.23 255.93 328.75 426.09 563.27
AR 630. 71 655. 64 530. 21 425. 63 350. 21 B3 A 43.83 28. 38 40. 48 52.23 71.86
AR 516. 20 733.17 745.34 912,09  1111.28 %A1 253.40  227.55  288.26  373.85 491. 40
H AR fi b 666. 15 742. 67 666. 58 752. 33 863. 48 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 183. 33 715.22 682. 21 783. 00 885. 11 V2 B A 8 4 A1 253.40  227.55  288.26  373.85 491. 40
LR 110. 00 514.01 614.01 714. 01 814. 01 EBITDA 398.53  397.73  524.48  666.52 821.92
HAedER A 7t 73.33 201.22 68. 20 68.99 71.10 EPS (1) 0.52 0. 45 0.57 0.74 0.97
R kAT 1996.40  2846.70  2624.34  2873.05  3210.08
A 485.76 507. 54 507.54  507.54  507.54 Lt 2021 2022 2023E 2024E 2025E
FANR 813.90  1155.95  1155.95  1155.95  1155.95 ARkfEH
R 1091.46  1293.64  1556.52  1930.38  2421.78 B AN (%) 20. 45 2.37 13.18 18.88 22.85
)3 B AN S AL AR A 2389.60  2953.44  3218.71  3592.24  4083.23 A A8 (%) 21,62 -14.39 30. 05 28. 49 32.22
R AR 4386.00  5800.14  5843.05  6465.28  7293.31 )3 B # o 8] 4 AL (%) 17.30  -10.20 26. 68 29. 69 31.44
F A
AeRER ERENO) 31.23 29.85 30.89 31.09 30.93
SHEE 2021 2022 2023E 2024E 2025E A AIE %) 13.27 11. 64 13.03 14.21 15.21
BHEHAER 198.59 246. 84 155. 58 473. 38 461.85 ROE (%) 10. 60 7.70 8.96 10. 41 12.03
A 253. 40 227.55 288. 26 373.85 491. 40 ROIC (%) 11.04 7.55 9.68 12. 62 16.17
A7 1B e 4 87.47 128.08 172. 80 217.55 231.01 BN
w49 A 10. 70 12.51 17.28 19.29 22.79 F = QAR %) 45.52 49.08 44.91 44. 44 44.01
#FMK -16.86 -12. 47 -5.56 -6.78 -5.59 % e E %) 38.23 45.92 45.05 41.18 37.82
TERELH -146.98  -162.25  -188.65 -188.68  -339.31 AR 1.47 1.54 1.83 2.11 2.35
H 2 E AR 10. 86 53.43  -128.55 58.14 61.55 # Ak 0.99 1.1 1.31 1.53 1.71
BEFEHALSR -386. 39 -859. 27 30. 81 5.47 15. 39 BEEN
LS & 490.96 722.03 0.00 0.00 0.00 B RS 0.48 0.38 0.38 0.43 0.47
KA -141.03 173. 41 24.34 -8.50 -0.83 RIS YEES 2.75 2.45 2.36 2.46 2.56
AT AR -36. 47 36.17 55.15 -3.04 14.56 SR YE S 2.66 2.20 2.07 2.19 2.21
EREHAER 376.37 958.44  -165.35 -18. 61 7.69 R (R
[SR IR 313. 71 24.92 -125.43  -104.58 ~75. 42 R S (RATREE) 0.50 0.45 0.57 0.74 0.97
HRBE AL R (RN
KHp 87. 50 404. 01 100. 00 100. 00 100. 00 %) 0.39 0. 49 0.31 0.93 0.91
BRI A 0. 00 21.78 0. 00 0. 00 0.00 MO (RAHEE) 4.7 5.82 6.34 7.08 8.05
AN ARIG e 0.00 342.05 0. 00 0.00 0.00 AL R
HAFF AR -24. 85 165.68  —139.92 -14.03 -16. 89 P/E 20.29 22.59 17.84 13.75 10. 46
b m B 188. 52 346. 04 21.04  460.24  484.93 P/B 2.15 1.74 1.60 1.43 1.26
EV/EBITDA 12.74 12.77 9. 68 7.62 6.18
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