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)2 5% A H B kb (%) 52.81 13.51 24.91 15.39 15.76
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Lo TS
L2HEE 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
RHFE 2 18755.70  20071.54  22365.97 25048.89  27690.72 2T TN 21347.55 24557.80 28465.84 32707.03 37162.51
A 5878.24  6584.68  7116.46  8176.76  9511.53 ELI ¥ 15781.10 17708.12 20474.59 23512.19  26677.24
B 2 5228.12  5773.99  6481.66  7137.80  7756.99 B LA A o 110. 07 139.82 152. 44 176. 67 203.77
BN FIE 726. 64 227.79 485.86 661.90 574. 47 Fad R 512.60  663.30  683.18  719.55 743.25
FRAE TR 2 117.89 133.79 159.70 180.77 205. 45 k248 1266.97  1476.33  1707.95  1962.42  2229.75
%% 4334.88  4600.73  5191.28  5725.89  6242.60 R R 988.95  1096.83  1252.50  1406.40  1560. 83
H AR AT 2469.94  2750.55  2931.02  3165.78  3399.69 W 4% A -177.54  -72.75  -27.71 9.82 -20.25
B h I 9205.51  11819.04  13720.87 15268.58 16490. 65 P RAAR K -93.59  -55.38  -80.73  -76.57  -70.89
KA 32.44 37.92 31.01 33.79 34.24 NRIEE NI E -107. 34 48.12  -18.67  -25.96 1.16
R 6374.90  7730.36  9881.34 11375.79 12395.85 S gcglet -84.75 -131.45  -24.88  -80.36  -78.90
PRiT% 727.26 843. 87 933.87  1023.87  1113.87 & LA 3066.90  3552.96  4331.39  5025.57  5841.56
LA FEA T~ 2070. 91 3206.89  2874.65  2835.14  2946.69 ERT SION 6.78 14.93 8.84 10.18 11.32
# = 8H 27961.21  31890.58  36086.84 40317.47 44181.37 FASE 22.42 14. 63 17.33 18.13 16. 69
R R 9455.92  11818.84  13560.15 14663.52 15224.62 #1965 3051.26  3553.26  4322.89  5017.63  5836.19
B 1294.08  1212.15  1607.18  1291.34 0. 00 FRARAL 443.21 619.55 658.70  789.42 941.70
B AR B 3884.60  4449.94  5118.65  5878.05  6669. 31 %4138 2608.05  2933.71  3664.20  4228.21  4894.49
HAFE A 4277.24  6156.75  6834.32  7494.13  8555.31 VARG 34.71 12.72 15.48 17.96 20. 90
JEiksh [ 5385.99  2008.03  1793.59  1756.43  1443.23 V2 & A > 8 4 A1 2573.34  2920.99  3648.72  4210.24  4873.59
E TR 1801.57  1030.80 730. 80 530. 80 30. 80 EBITDA 3464.41  4223.26  5235.14  6240.03  7270.79
H e 3584. 42 977.23  1062.79  1225.63  1412.43 EPS (i) 0. 69 0.78 0.98 1.13 1.31
K 2 14841.91  13826.88  15353.74 16419.95 16667.85
s 1799 169.50 18478  202.75  223.64
A 3590.87  3732.62  3732.62  3732.62  3732.62 Lt 2022 2023 2024E 2025E 2026E
F AN 282.60  3455.64  3455.64  3455.64 3455 .64 ARkfEH
@A E 8996.86  11014.86  13730.42 16846.05 20456.57 A AN (%) 33.25 15. 04 15.91 14.90 13. 62
JaBAEN G ML AAL A 12941.31  17894.40  20548.32 23694.77 27289.88 B AN (%) 54,37 15.85 21.91 16.03 16.24
R Ao ik RS 27961.21  31890.58  36086.84 40317.47 44181.37 )3 BB 8) 4 AL (%) 52.81 13.51 24.91 15.39 15.76
FAEA
RARER [ . 7 AR ) 26.08 27.89 28.07 28. 11 28.21
LHER 2022 2023 2024 2025E 2026E AR %) 12.05 11.89 12.82 12.87 13.11
BHEHAER 2509.67  3723.96  4128.67  5256.24  6616.78 ROE (%) 19.88 16.32 17.76 17.77 17.86
A 2608.05  2933.71 3664.20  4228.21  4894.49 ROIC (%) 18.26 18.92 21.18 22.71 25.21
A 1B e 4 575.05 743. 05 931.47  1204.64  1449.48 BN
4% R -177.54 -72.75 -27.71 9.82 -20.25 KRR %) 53.08 43.36 42.55 40.73 37.73
BEME 84.75 131.45 24.88 80. 36 78.90 # AR E %) 24. 69 26. 64 23. 42 17.73 7.76
FEFEEH -925.48  -353.47  -308.47  -146.81 281.82 A E 1.98 1.70 1.65 1.71 1.82
Az ELER 344. 84 341.96  -155.69  -119.97 -67. 66 # Ak 1.53 1.31 1.27 1.32 1.4
R EHLELR -2671.31  -1209.28  -2541.35 -2438.07 -2405.83 BERAH
KA 2941. 81 2745.46  2500.00  2400.00  2300.00 R REE 0.83 0.82 0.84 0.86 0.88
KR 4.69 3.50 -6.78 2.70 0. 46 RIS YEES 4.63 4.24 4.41 4.56 4.73
F AR AR 275.18  1539. 68 -48.12 -35.37  -105.38 SR YE S 4.45 4.25 4.28 4.28 4.25
HFENALER -596.87 -1091.85 -1055.55 -1757.87 -2876.18 FHR AR ()
[SRUEEEN 555. 89 -81.93 395.03  -315.83 -1291.34 HN E (RATHER) 0.69 0.78 0.98 1.13 1.31
1000. 11 -770.77  -300.00  -200.00  -500.00 HERBEAER (RFH 0. 67 1.00 1.1 1.41 1.77
K&K )
38 N Ao -0.22 141.75 0.00 0. 00 0.00 MO (RAHEE) 3.47 4.79 5.51 6.35 7.31
FARNARIG I -90. 82 3173.04 0.00 0. 00 0.00 AL R
A F LR -2061.84  -3553.93  -1150.58 -1242.04 -1084.84 P/E 28. 69 25.28 20.23 17.54 15.15
R B AR -639.67  1574.63 531.77  1060.30  1334.77 P/B 5. 71 4.13 3.59 3.12 2.71
EV/EBITDA 20. 34 16. 69 13. 46 11.29 9. 69
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