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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 1679.97  1870.04  3046.44  3360.89  3639.75 2T TN 5010.12  4722.39  5295.44  5914.34  6455.98
A 440. 42 346.15  1588.63  1774.30  1936.79 B A 2401.55  2214.01  2296.99  2510.79  2707.64
B 280. 07 324.56 363.94  406.48 443.70 B AL A o 19.72 23.90 26. 80 29.93 32.67
EALY-FIE T 40.35 44.45 49.84 55. 66 60.76 FLE A 2029.23  2032.84  2171.13  2424.88  2646.95
FAAF IR K 120. 47 75.96 78. 81 86. 14 92.90 g4 8 193.36 193.89  270.07  295.72 322.80
A 727.94 898. 87 785.16  858.24 925.53 R e A 65.97 88. 83 105. 91 118.29 129.12
HARA T 70.72 180. 06 180. 06 180. 06 180. 06 4% R 36. 21 38.15 81.32 82.29 76.84
IR F 1065.43  1779.00  1600.29 ~ 1790.78  1971.35 P BALAR R -6.64  -15.59  -11.42  -12.01 -12. 41
KA 5.77 20.22 20.22 20.22 20.22 NRIEE NI E 0. 00 25.13 12.31 14.53 15.56
R 105. 66 625. 48 575. 41 525. 34 475.27 B AN A 11.76 -2.69 3.20 2.66 1.95
T 70. 24 255. 74 376.07  517.17 651. 35 B LA 278.73 145.80  347.32  457.63  545.06
AR Y AL 883. 76 877.55 628.58 728. 04 824. 50 ELZ T ON 1.79 0.45 1.09 0.99 0.93
&= EH 2745.40  3649.04  4646.73  5151.67  5611.10 B E 0. 46 2.02 1.43 1.47 1.55
W 1007. 71 1440. 77 2182.03  2298.12  2294.72 #1198 & 5 280. 06 144,23 346.97 457.16 544. 44
ISR 522.88 708.05  1442.36  1525.50  1489.32 B3 A 44.82 21.30 52.05 68.57 81. 67
AR 134.54 329.73 342. 09 373.93 403.25 %A1 235.24 122.93  294.93 388.59  462.78
H MR fi b 350. 29 402.99 397.58 398. 69 402.16 R U EXIT-A -1.18 -1.86 -3.48 -4.57 -5.71
ekl A 143.92 469.72 443. 58 443. 85 443.90 V2 B A 8 4 A1 236. 42 124.79  298.41 393.16  468.49
KA 129.10 442.34 442,34 442,34 442.34 EBITDA 334.67 22113 487.21 598.72  680. 62
H AR R 14.82 27.38 1.24 1.51 1.56 EPS (1) 0.57 0.32 0.77 1.01 1.20
R kAT 1151.63  1910.49  2625.61  2741.96  2738.62
E 35381 -5.58 -5.79 -9.27 -13.84 -19.55
P A 411.54 389. 08 389. 02 389. 02 389. 02 i 2021A 2022A 2023E 2024E 2025E
FANR 668. 81 496.27 496. 33 496. 33 496.33 ARKEEH
@A E 771.93 896. 71 1156.21  1549.37  2017.86 B AN (%) 34.86 -5.74 12.13 11. 69 9.16
)3 B AN S AL AR A 1599.35  1744.34  2030.38  2423.54  2892.03 A A8 (%) 74.95  -47.69 138.22 31.76 19.10
Rtk F IR FAE 2745.40  3649.04  4646.73  5151.67  5611.10 )3 B B 8) AL (%) 68.54  -47.22 139.13 31.75 19.16
H Ak A
AeRER A ERENO) 52.07 53.12 56. 62 57.55  58.06
2R R 2021A 2022A 2023E 2024E 2025E A (%) 4.72 2.64 5.64 6.65 7.26
Z2EENRLER 199.35 17.70 507.98 417.46 500. 84 ROE (%) 14.78 7.15 14.70 16.22 16.20
A 235.24 122.93 294.93 388. 59 462.78 ROIC (%) 18. 40 6. 62 16.86 18.81 19.59
A 18 B 19.73 37.18 58. 57 58. 80 58.73 v
" 4% A 36.21 38.15 81.32 82.29 76.84 FE R E %) 41.95 52.36 56. 50 53.22 48. 81
#F MK -11.76 2.69 -3.20 -2.66 -1.95 % R e E (%) 57.53 64.50 74.90 74.76 73.53
FERELH -184. 01 -174. 51 78.15 -95.80 -82.94 AR 1.67 1.30 1.40 1.46 1.59
Atz E sk 103.92 -8.75 -1.79 -13.75 -12. 61 # Ak 0.94 0. 66 1.03 1.08 1.17
R EHLER -492.79  -645.76 93.87 -232.64  -225.33 Bz S
FALE 550. 42 292.74 100. 00 100. 00 100. 00 BR RS 2.04 1.48 1.28 1.21 1.20
KA -45. 51 48.33 0.00 0.00 0.00 2K 3K JE) 4 19. 11 14.74 14. 49 14. 46 14.31
FALIF AR 12.12 -304. 70 193.87  -132.64  -125.33 J AT K 3K JE) 4 12. 67 9.54 6.84 7.01 6.97
FEFXEARER 354. 88 528. 38 640. 64 0.85 -113.02 FR AR (L)
R ir E 262.88 185.17 734.32 83.14  -36.18 R GRATH) 0. 61 0.32 0.77 1.01 1.20
K 129.10 313.24 0. 00 0. 00 0. 00 R AR GRATE) 0.51 0.05 0. 00 0. 00 0. 00
R 0. 48 -22. 46 -0. 06 0. 00 0. 00 FRA T (RAET) 4.11 4.48 5.22 6.23 7.43
FARNARIE o 35.38 -172.54 0.06 0. 00 0.00 i
HAF R ER -72.96 224.97 -93. 68 -82.29 -76.83 P/E 24.50 46.42 19.41 14.73 12.36
LA 34 o 3R 54.82 -91.01 1242. 49 185. 67 162. 49 P/B 3.62 3.32 2.85 2.39 2.00
EV/EBITDA 19.31 29.23 13.27 10.79 9.50
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