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W4 &
.l & 3 $45:BF T
LHEE 2020 2021 2022E 2023E 2024E LK 2020 2021 2022E 2023E 2024E
RAK 3199.56  3761.39  5912.62  6541.86  7793.14 LA 3664.20  5391.01  6802.43  8908.37 10876.92
né 399.38 463.09  1701.28  1253.74  1561.90 Bk A 3027.90  4338.28  5407.97  7071.08  8624.03
T 1027.20  1288.84  1782.69  2339.49  2776.43 B AL A A o 22. 63 32. 69 37.17 52.57 63.19
E RN 2.15 2.24 2.82 3.70 4.52 Fa kR 111.95 70.15 68. 02 133. 63 163.15
AR 3K 191.99 105. 45 218.79 302. 11 309. 00 k2480 131.76  229.36  289.41 379.00  462.75
I ¥'s 1158.80  1530.88  1827.35  2251.42  2751.97 SR R 139.65  213.85  250.00  250.00  250.00
FAAF T~ 420. 03 370.90 379. 68 391. 41 389. 33 4% R 155.73 124. 47 106.70 68. 56 71.26
E b 5331.38 6062. 08 7007.97  7797.54  7952.76 P BAEA R -37.93 -37.47 -35.00 -30. 00 -25.00
KMBH 101.13 101. 66 102. 00 102. 50 103. 00 NRIEE NI 0.06 0. 00 0. 00 0. 00 0. 00
B & 3~ 3631.95  4424.64  5687.55  6379.76  6735.07 BF A S 3.76 -4.16 -0.20 -2.18 -1.19
P RS 231.42 259. 40 265.26 268. 39 271.52 2 LA 85.50  377.16  648.77  960.05  1256.10
EREIN XL 1366.88  1276.38 953.17  1046.89 843.17 F IR 0.89 4.78 2.84 3.81 3.32
a2 8530.93  9823.47  12920.59 14339.40 15745.90 FAIE 2.01 2.53 2.27 2.40 2.34
A Ak 2975.95  3979.20  4091.98  4871.93  5305.31 #1965 84.37  379.41 649.34  961.46  1257.09
42 4% 3K 1384. 81 1891. 51 1638.16  1764.84  1701.50 B ARAL 3.85 25.01 12.99 48.07 62.85
B AR 781.51 1041.99  1328.45  1753.47  2109.46 %A1 80.52  354.41 636.35  913.39  1194.23
HARE 809.62  1045.70  1125.37  1353.62  1494.34 R U EXIT-A 29.29 28. 08 49.03 88. 73 139. 44
ek 5tk 1878. 75 851.74  1283.69  1129.82  1052.44 V2 & A > 8 A1 51.23  326.33  587.32 824.66  1054.79
K 735. 80 523.52 423.52 348.52 398.52 EBITDA 641.93  957.58  1314.40  1753.20  2186.40
HAAER S R 1142.95 328.23 860. 18 781. 31 653.93 EPS (i) 0. 07 0. 42 0. 69 0.97 1.24
kot 4854.69  4830.94  5375.67  6001.76  6357.75
A 677.96 777. 69 850. 40 850. 40 850. 40 Lt 2020 2021 2022E 2023E 2024E
W AN 1465. 71 2487.45  4377.53  4377.53  4377.53 ARkEEH
R - 1295.90  1608.66  2149.31  2853.27  3764.36 B AN (%) 13.24 47.13 26.18 30.96 22.10
)3 B 8) R F A 3570.45  4873.94  7377.29  8081.29  8992.36 B AN (%) -15.22 341.15 72.01 47.98 30. 84
R AR R AR 8530.93  9823.47  12920.59 14339.40 15745.90 )3 By B 8] A A (%) -34.59  536.98 79.98 40. 41 27.91
FAE A
AeREE Bl EHA L) 17.37 19.53 20. 50 20. 62 20.71
£iHER 2020 2021 202F 2023 2024 AL () 140 605 8.63 9.26 9.70
BEEHALLR 641.38 794. 39 757.55  1281.94  1691.51 ROE (%) 1.43 6.70 7.96 10.20 11.73
A 80. 52 354. 41 625.52 913.49  1194.52 ROIC (%) 3.65 6.56 8. 61 9.95 12.10
Eidl:E 2 400. 70 455. 95 558. 92 724.59 859.04 BN
4R 155. 73 124. 47 106. 73 68.86 71.52 W RBE %) 56. 91 49.18 41. 61 41.86 40. 38
#ZHEBK -3.76 4.16 0.20 2.18 1.19 A AR E (%) 48.95 57.17 43.96 40. 61 37.95
FEFEEH -43.79  -265.09  -534.43  -485.88  -474.83 Ak E 1.08 0.95 1. 44 1.34 1.47
B ) 51.97 120. 49 0. 60 58. 71 40.06 E R 0. 67 0.55 0.98 0.86 0.93
BEEHALLR -383.58 -1024.24 -1508.64 -1518.71 -1017.95 Bz S
S & 474.85  1027.60  1500.00  1500.00  1000.00 R REE 0. 44 0.59 0. 60 0. 65 0.72
K aE -76.50 11.50 0.34 0.50 0. 50 RIS YEES 3.69 4.37 4.19 4.11 4.04
F AR AL R 14.76 14.86 -8.30 -18. 21 -17.45 JEAT K 3K JE) 4% 5 4.28 4.76 4.56 4.59 4.47
EXEHALR -195. 70 249.68  1977.24  -208.33  —365.37 HRAEHR ()
RO E 258.92 506.70  -253.35 126. 67 -63.34 FMME GRATHE) 0.06 0.38 0. 69 0.97 1.24
KK -125.88  -212.28  -100.00 -75.00 50. 00 FIE 2 AR GRATRE) 0.75 0.93 0. 00 0. 00 0. 00
Bl K -7.89 99.73 72.71 0. 00 0. 00 B R (RATIRS) 4.20 5.73 8. 68 9.50 10.57
T ARNARIG A -30.19 1021.74 1890. 07 0. 00 0.00 EEL R
RS S -290.66  -1166.20 367.81  -260.01  —352.04 P/E 442.87 69.53 38. 63 27.51 21.51
A H A 3R 49. 66 4.44 122614  -445.10 308. 19 P/B 6.35 4. 66 3.08 2.81 2.52
EV/EBITDA 38.85 26.04 18.97 14.23 1.4
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