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W EEIEFhE 2020 2021 2022E 2023E 2024E|
BN (ERTT) 1,941.17 2,316.21 2,746.23 3,381.36 4,138.62
HBEERW) 6.69 19.32 18.57 23.13 22.39
EBITDA(EATT) 481.82 609.44 636.87 770.62 92752
IHEBARSFEESTT) 205.53 263.19 329.20 433.42 54155
IR (1) (298.05) 28.05 25.08 31.66 2495
EPS(TT/AR) 0.63 0.81 1.01 1.34 1.67
T&E(P/E) 28.76 22.46 17.95 13.64 10.91
= (P/B) 379 244 215 1.88 1.63
TR P/S) 3.04 2.55 2.15 1.75 1.43
EV/EBITDA 8.95 14.95 7.14 573 412
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,347.23 1,415.43 1,757.35 1,990.84 2,696.81 Bl 1,941.17 2,316.21 2,746.23 3,381.36 4,138.62
RIWTEER R R SR 575.74 870.25 777.48 1,213.76 1,200.43 5% 1,291.53 1,540.88 1,762.76 2,122.75 2,581.40
FRAS TR 52.16 73.79 73.11 99.53 112.48 Bl RN 17.73 2047 21.97 27.05 33.11
5% 22754 345.18 340.34 544.14 603.15 A 130.46 148.89 174.39 213.03 256.59
it 84.78 179.41 306.40 419.59 470.18 EEEA 167.73 176.17 197.73 238.39 287.63
ahEEAT 2,287.44 2,884.05 3,254.69 4,267.87 5,083.06 MEER 12851 158.05 170.27 211.34 259.91
KEB R 127.00 134.46 139.46 14446 149.46 45522 4058 28.44 1.70 (13.64) (21.18)
EIER= 1,025.48 1,308.21 1,339.27 1,303.66 1,218.46 B /fERRERE (24.91) (20.78) 3.00 5.00 2.00
HETRE 488.07 358.76 199.38 139.69 94.85 ARMMEEE 0.00 0.07 1493 0.00 0.00
TREF= 592.54 531.16 499.66 468.16 436.66 BB 5.88 5.80 18.00 10.00 8.00
Hity 598.25 618.29 602.07 585.12 582.36 Hith (102.97) (126.99) 0.00 0.00 (0.00)
ERMB=ALE 2,831.34 2,950.88 2,779.84 2,641.10 2,481.78 BEFE 286.63 385.22 453.34 597.45 751.16
BrEgit 5,252.33 5,946.99 6,034.53 6,908.97 7,564.84 BASMIN 122 0.64 10.00 10.00 10.00
FZHAMERR 335.46 118.29 80.00 80.00 80.00 B 2.09 3.40 1.50 2.50 247
JUAREEISIVENIL S 510.12 664.68 607.24 965.49 948.93 gz 285.76 382.46 461.84 604.95 758.69
Hit 251.80 34513 669.90 702.46 769.55 s 36.08 57.24 55.42 72.59 91.04
bzl =y 1,097.37 1,128.11 1,357.14 1,747.94 1,798.48 EFE 249.68 325.22 406.42 532.36 667.65
KHAERR 676.87 526.85 200.00 200.00 200.00 DRI 4415 62.03 7722 98.94 126.09
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 205.53 263.19 329.20 433.42 541.55
Hith 1,060.15 1,079.45 1,100.00 1,100.00 1,100.00 SRS (T) 0.63 0.81 1.01 1.34 1.67
ERAMHEA T 1,737.02 1,606.29 1,300.00 1,300.00 1,300.00
bdi=giy 3,145.64 2,965.14 2,657.14 3,047.94 3,098.48
DEBRIRIN G 547.69 557.35 627.62 717.52 831.84 FEMSELLE 2020 2021 2022E 2023E 2024E
B 293.02 324.39 324.39 324.39 324.39 23573
BARRTR 613.02 1,203.53 1,229.07 1,229.07 1,229.07 Bl 6.69% 19.32% 18.57% 23.13% 22.39%
B 653.21 896.93 1,196.50 1,590.31 2,081.32 BRI -22491.25% 34.39% 17.68% 31.79% 25.73%
Hith (0.24) (0.34) (0.19) (0.26) (0.26) IHEFEAREFIE -298.05% 28.05% 25.08% 31.66% 24.95%
REEEATT 2,106.70 2,981.86 3,377.39 3,861.03 4,466.36 RFIEEH
REFRARR E R T 5,252.33 5,946.99 6,034.53 6,908.97 7,564.84 ESES 33.47% 33.47% 35.81% 37.22% 37.63%
e 10.59% 11.36% 11.99% 12.82% 13.09%
ROE 13.18% 10.86% 11.97% 13.79% 14.90%
ROIC 23.00% 26.80% 23.12% 37.02% 38.94%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 249.68 325.22 329.20 433.42 541.55 o 59.89% 49.86% 44.03% 44.12% 40.96%
IR 146.86 180.64 199.82 206.80 211.55 B RIRE -15.23% -24.19% -43.15% -43.79% -53.66%
[ug=E3z] 55.19 48.68 1.70 (13.64) (21.18) maptLE 1.72 2.20 2.40 2.44 2.83
REIRE 0.00 (5.80) (18.00) (10.00) (8.00) ERENLLEE 1.56 1.95 215 213 2.49
BnReTH 21657 (326.58) 195.47 (376.95) (60.91) f=3:: 7]
HE (82.18) (7.83) 92.15 98.94 126.09 Joilidl SNk RS 3.32 3.20 333 3.40 343
FEFNER 586.12 214.33 800.34 338.57 789.11 FIREEE 6.03 8.09 8.01 7.65 7.21
B 397.24 254.77 19.45 80.00 50.00 LEFEER 0.39 0.41 0.46 0.52 0.57
KRR 19.06 7.46 5.00 5.00 5.00 Fkig (7T)
Hith (813.20) (557.30) (76.30) (155.00) (97.00) gl 0.63 0.81 1.01 1.34 1.67
BREDAS R (396.90) (295.07) (51.86) (70.00) (42.00) BREENER 181 0.66 247 1.04 243
RN (30.83) (360.90) (395.67) 13.64 21.18 BRER 481 747 8.48 9.69 11.20
AR (4.82) 595.82 (10.89) (48.72) (62.32) fEEHER
Hith (17.16) (86.68) 0.00 0.00 (0.00) HE=R 28.76 2246 17.95 13.64 1091
FREDASHR (52.82) 148.25 (406.56) (35.08) (41.14) mEER 3.79 2.44 215 1.88 1.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.95 14.95 7.14 573 412
T FE NI 136.41 67.51 341.93 233.49 705.97 EV/EBIT 12,62 20.95 10.41 7.83 5.34
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