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LHER 2022 2023 2024E 2025E 2026E LHER 2022 2023 2024E 2025E 2026E
RAE 240803.51 302121.45 361981.14 424489.45  508177.80 LA 424060. 64 602315.35 729497.97 886934.93 1019154.28
EPS 51471.26  109094.41  131309. 63 150778.94  203830. 86 A A 351815.68 480558.35 577933.27 694244.10  789007.53
F R 38828.49  61866.02  74046.82 87987.20  99000.99 LA A I Ao 7267.11  10349.63 11759.78 14912.45  17025.62
Sl 1910.01  2757.91  3876.26 4252.76  5000.16 B 15060.68  25211.40 32097.91 38138.20  42804.48
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AR 61262.98  38510.95  40924.09 48855.81  53798.09 W4 A -1617.96 -1474.89  568.52  491.33 -883. 26
ERDRE S 253057.14 377426.22 457018.82 524237.39  578920.86 AR & -1386.46 -2188.22 -1699.17 -1810.07  -1836.13
KM 15485.40  17647.21  17647.21 17647.21  17647.21 N AAMETE A 12610 257.74  143.73  175.86 192.44
Bk 131880.37 230903.82 285935.70 331918.29  365086. 61 RS -791.90  1635.14  262.03  368.42 755.20
R 23223.50  37236.26  41646.41 46735.76  53181.79 & A 21541.82 38103.10 46445.21 66796.01  90552.82
SRR T 82467.87  91638.93 111789.50 127936.13  143005. 25 RSN 526.97  711.37  525.33  587.89 608. 20
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f AR 140437.31  194429.82  229810. 30 278024.33  316314.08 A A 17713.10  31344.07 38159.28 54951.89  74634.96
AR A 187754.15  240913.64 292918.59 344764.04  412129.24 R AR 1090.66  1303.26  1607.72  2315.22 3144. 50
SR A 39126.25  75418.89  65062.20 65772.49  68578.73 ya & B\ 8] 413 16622.45 30040.81 36551.56 52636.67  71490.46
Ty 7593.60  11975.14  6975.14 1975.14 1975.14 EBITDA 39707.15 78787.93 93651.88 129592.53  167756.72
EYET AL 31532.65  63443.75  58087.06 63797.35  66603.59 EPS () 5.71 10.32 12.56 18.08 24.56
7t 372470.81 529085.56 639720.00 728973.39  816391.23
A 10360.54  11652.05  13259.76 15574.98  18719.48
A 2911.14 291114 2911.14 2911.14 2911.14 2HFRE 2022 2023 2024E 2025E 2026E
FAAR 61705.89  62041.77  62041.77 62041.77  62041.77 KRS
B Al 47781.77  74498.06 102031.56 140047.61  187851.57 AN (%) 96.20 42.04 21.12 21.58 14.91
Ja BN S ARAE 111029.30  138810.07  166020. 18 204178.47  251987.94 Ak A (%) 365. 07 76.88 21.89 43.82 35.57
it Ao R AR 493860. 65 679547. 67 818999.95 948726.84 1087098. 66 Ja A2y ) 4 A (%) 445.86 80.72 21. 67 44.01 35.82
FAES
ReAEE T PP, 17.04 20. 21 20.78 21.73 22.58
SitER 2022 2023 2024E 2025E 2026E A0 3.92 4.99 5.01 5.93 7.01
BEEHALR 140837.66  169725.03  124959.90 174345.98  217175.92 ROE (%) 14.97 21. 64 22.02 25.78 28.37
A1 17713.10  31344.07  38159.28 54951.89  74634.96 ROIC (%) 28.14 28.95 29.12 39.37 60.25
J B A 19783.28  42159.73  46638.14 62305.19  78087.16 Bk h
4% A -1617.96  -1474.89 568. 52 491.33 -883.26 KR ) 75.42 77.86 78.11 76.84 75.10
BHEHE 791.90  -1635.14  -262.03 -368. 42 ~755.20 % R (%) 5.16 7.19 10.47 6.92 3.60
BERLTH 98417.71  92494.17  45712.94 49355.62  61802.58 A E 0.72 0.67 0.63 0. 64 0.68
ez ERAR 5749.61  6837.10  -5856.94 7610.37  4289.68 R E 0.49 0.47 0.45 0.45 0.49
BEEHALR -120596.00 -125663. 64 -120682.15  -122061.92 -118671.26 HiEh
FA L 97456.86 122093.51 110000. 00 110000.00  110000. 00 R AR 1.07 1.03 0.97 1.00 1.00
Kk 10559.13  2084.95 541.77 646.30 776.28 R 2 ) 4 10. 60 11.25 10.17 10.36 10.29
SRR AL -12580.01  -1485.18 -10140.38 -11415.62  -7894.99 AR ) 4 3.29 2.87 2.72 2.73 2.66
EFEHALR -19488.68  12817.13  17937.48 -32814.76  -45452.74 HRISH (L)
a3 -5051.26  13170.12  33605. 70 -11516.38  -21043.34 FROE GRAF ) 5.71 10.32 12.56 18.08 24.56
K -1149.92  4381.54  -5000.00 ~5000. 00 0.00 RN AR (AT 48.38 58.30 42.92 59.89 74. 60
HARIE A 0.00 0.00 0.00 0.00 0.00 BRAKE (R 38.14 47.68 57.03 70.14 86.56
KA ANRIE I 898. 67 335.88 0.00 0.00 0.00 e
HREF AR -14186.17  -5070.42 —10668. 22 -16298.38  -24409. 40 P/E 42.22 23.36 19.20 13.33 9.82
Tl HE 3R 1362.60  57329.29  22215.23 19469.30  53051.92 P/B 6.32 5.06 4.23 3.44 2.79
EV/EBITDA 14.90 7.51 6.32 4.56 3.53
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