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2022A 2023E 2024E 2025E
FLEN (BF L) 438. 64 611.50 803. 27 976.07
BAFEKRF 7. 60% 39. 41% 31.36% 21.51%
BEEAEAE (FF L) 50.35 97.73 133. 21 170. 24
Al % -39. 14% 94. 09% 36.31% 27.79%
EXGE S 37.15% 39. 28% 40.37% 41. 43%
## EPS (L) 0.70 1.36 1.86 2.38
PE 53.06 27.34 20.05 15. 69
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202101 2021Q2 202103 202104 202201 202202 202203 202204 202301
R SN 0.16 1.49 2.47 4.08 0.18 1.79 3.00 4.39 0.31
B AR Ho K - - 42.26% 36. 62% 9.19% 20. 46% 21.23% 7. 60% 72.73%
V2 £ 4 F)E /AT -0.1 0.32 0.48 0.83 -0. 11 0.31 0.46 0.5 -0.03
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KEREE 2022A 2023E 2024E 2025E A3 & 2022A 2023E 2024E 2025E
R~ 1028. 66 1177. 11 1337.16 1528. 68 ERIR PN 438. 64 611. 50 803. 27 976.07
e 473.93 421.70 417. 46 443.35 Bk & A 275. 68 371.28 478.96 571.73
RN 209. 15 206.17 352. 05 335.34 BLHAER A 3.29 4.63 6.02 7.35
e m Ak 6.30 9.96 11.87 14.57 2l A 35.13 48.06 63.37 77.10
AT IR 13.80 16.52 21.78 26.25 &2 3% Al 33.73 44.50 59.48 72.32
B 108. 58 241.25 210. 04 328. 67 %% R 2.14 -3.41 -3.12 -3.40
H b 216. 89 281. 51 323.96 380. 50 F 7 BALB K -1.4 0.00 0.00 0.00
FEARBE P~ 243. 39 250. 91 261.15 275. 88 NAMEE I E 1.1 0.00 0.00 0.00
KA 12.54 12.54 12.54 12.54 #RAAE -1.65 0.00 0.00 0.00
B % 5~ 88. 00 96.30 106. 27 119.98 ERIR IR 54.36 111. 87 152. 35 194.77
V7% e 64.05 66.80 69.54 72.29 RIS/ N 3.29 0.00 0.00 0.00
A 78.80 75.27 72.80 71.07 sk &k 0.05 0.00 0.00 0.00
# =&t 1272. 05 1428. 02 1598. 31 1804. 56 H) i8R 57.60 111.87 152.35 194. 77
AN 230. 25 288. 50 325. 58 361. 59 PR FFAL 7.25 14.15 19.14 24.53
ESR RN 47.45 41.26 32.07 19.41 A0 50. 35 97.73 133. 21 170. 24
REAT IR 58.03 83.38 98. 42 118. 85 Y HME AR A 0.00 0.00 0.00 0.00
HA 124. 77 163. 86 195.10 223.33 V3 & BN ) %A1 50. 35 97.73 133. 21 170. 24
ER Rt 52.72 52.72 52.72 52.72 EBITDA 83.03 112. 94 153. 99 196. 64
KAt 2K 0.00 0.00 0.00 0.00 EPS (1) 0.70 1.36 1.86 2.38
H A 52.72 52.72 52.72 52.72
R ALt 282.97 341.22 378. 30 414. 31 EFE2MHE 2022A 2023E 2024E 2025E
VHMEARE  0.00 0.00 0.00 0.00 ERIR O 7. 60% 39.41% 31.36% 21.51%
JaEANENIARE 989, 08 1086. 80 1220. 01 1390. 25 2 kA0 -40. 28% 105. 81% 36.18% 27.84%
RAFAREARRE  1272.05 1428. 02 1598. 31 1804. 56 V3 B BN ) AE -39, 14% 94. 09% 36.31% 27.79%
ERXIES 37.15% 39.28% 40. 37% 41, 43%
RERETR 2022A 2023E 2024E 2025E S IES 11. 48% 15.98% 16. 58% 17. 44%
BEEHALR 9.50 -32. 71 21.05 59.32 ROE 5. 09% 8.99% 10. 92% 12. 25%
b X IR 50.35 97.73 133. 21 170. 24 ROIC 4.88% 8. 34% 10. 36% 11. 80%
718 4K 24.77 4.48 4.76 5.28 FE AR 22.25% 23.89% 23.67% 22.96%
W 4% R 3.20 1.33 1.10 0.77 R 28. 61% 31. 40% 31.01% 29.80%
HEBK 1.65 0.00 0.00 0.00 AL E 4.47 4.08 4.11 4.23
BIEFETH 7468 -136.25 -118. 02 -116.97 R E 3.73 2.97 3.15 2.98
*re 4.20 0.00 0.00 0.00 b el Ei s 0.34 0.43 0.50 0.54
BFEFEHALAR —133.51 -12.00 -15.00 -20. 00 AR 2.10 2.97 2.28 2.9
WA It -25. 42 -12.00 -15.00 -20. 00 FATHRK B HE 7.56 7.33 8.16 8.21
KA -9.20 0.00 0.00 0.00 BRIk S 0.70 1.36 1.86 2.38
HAe -98. 89 0.00 0.00 0.00 HRZEALE 0.13 -0. 46 0.29 0.83
EREHALRKR 557.15 -7.52 -10.29 -13.43 B AR 13. 81 15.17 17.03 19. 41
48 IR -35.97 -6.19 -9.19 -12. 66 P/E 53.06 27.34 20.05 15. 69
K 0.00 0.00 0.00 0.00 P/B 2.70 2.46 2.19 1.92
H A 593.12 -1.33 -1.10 -0.77 EV/EBITDA 30.40 20.36 14.90 11.47
AW MmE  433.13 -52.23 -4.24 25.89 P/S 6.09 4.37 3.33 2.74
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