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W 5 He AR At AR 2020 2021 2022E 2023E 2024E
BABAN (FHA) 532 652 696 879 1,147
FRE (%) 19. 85% 22.58% 6. 71% 26. 28% 30.57%
EBITDA (5% L) 17 38 32 89 131
Vas4AE (B F L) 21 50 64 124 165
HRE (%) 521. 54% 133.42% 29.23% 92. 80% 33.31%
EPS (/L/f&) 0.15 0. 36 0.47 0.90 1. 20
&% (PE) 246.18 105. 47 81. 61 42.33 31.75
4% (PB) 11.77 3.02 2.91 2.72 2.51
EV/EBITDA 305. 01 106. 00 126. 41 44. 48 30. 31
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$L5:BHA 2020 2021 2022E 2023E 2024E ¥l HHA 2020 2021 2022E 2023E  2024E
® TR 191 1,274 1,311 1,305 1,281 L2 SN 532 652 696 879 1,147
SRR+ 23R 331 458 424 535 699 Bk R A 268 318 351 437 560
FRAT K 52 85 75 95 124 FEA B 7 7 8 10 13
Voxs 271 401 367 458 585 g A 89 105 102 135 177
HApb 65 51 79 100 131 EIE %A 150 190 217 241 301
RAF A 910 2,269 2,256 2492 2,819 Wt %4 ) 1 5 1 4 4
K EAAE A 5 0 0 0 K T = BALIR A 9 23 -1 0 0
B 2 = 7 21 18 14 1 AL E B s 0 0 0 0 0
I 0 0 0 0 0 R AW E 0 0 0 0 0
T 12 18 15 12 9 H 4 22 18 28 28
HpwAE RS T~ 63 137 136 135 135 Rl 12 27 26 87 130
|V Ik i 87 176 169 161 155 Bk ISk B -1 0 0 0 0
=% 997 2,445 2,425 2,654 2,974 #1398 % 2R 11 26 25 87 129
2 15K 93 161 0 0 0 PR A3H 2 -7 0 4 19
FLAT M F+ 23 121 175 163 203 260 2A)E 13 33 25 82 110
H A 236 294 421 528 682 E-3i &€k -9 17 -39 -41 -55
Fosh {ARAt 450 629 584 731 942 V35T 88 %A 21 50 64 124 165
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A A At 25 21 21 20 20 mEH
RAKA 475 650 605 751 962 ERI2 I N 19.85%  22.58% 6.71%  26.28%  30.57%
Y HRFRARA 76 60 21 -20 -75 EBIT 39.93%  160.48% -21.48% 236.27%  51.69%
1 & 103 138 138 138 138 EBITDA 2240% 121.34% -16.96%  182.95%  46.62%
FARAR 582 1,788 1,788 1,788 1,788 JEE:= 9 SN 521.54%  133.42%  29.23%  92.80%  33.31%
R 241 191 127 3 162 AT
BARRBAH 521 1,795 1,820 1,902 2,012 EXIES 49.64% 51.21%  49.60% 50.20%  51.20%
R A A R F AR S %t 997 2,445 2,425 2,654 2,974 = F RS 2.39% 5.05% 3.64% 9.38% 9.58%
ROE 4.78% 2.86% 3.57% 6.43%  7.90%
PAEREER ROIC 10.67% 8.53% 3.38%  14.02% 15.97%
25 FHA 2020 2021 2022E 2023E  2024E o2y
A 13 33 25 82 110 Ktk 47.70%  26.60%  24.94%  2831% 32.34%
I8 Rk 5 7 7 7 6 i) ok 2.02 3.60 3.86 3.41 2.99
W45 A 1 5 -1 -4 -4 #F 1.25 2.81 3.06 2.61 2.19
AR 97 -130 34 91 -128 BELS
TEFELN 107 -266 166 -95 141 JL MR AR B 4 1.61 1.42 1.64 1.64 1.64
te 124 154 34 92 132 BRRAER 0.99 0.79 0.96 0.96 0.96
BEENAER 60 -197 198 9 25 S Wk 0.53 0.27 0.29 0.33 0.39
KA -3 -24 0 0 0 HRAH (L)
KR 0 -145 0 0 0 BRIk 0.15 0.36 0.47 0.90 1.20
Hab -9 8 1 -1 -4 BREZENAER -0.44 -1.43 1.43 -0.07 -0.18
BEZHALR 12 162 1 -1 -4 E- i 3.23 12.58 13.05 13.95 15.14
TR aRR 93 71 -161 -1 0 iE{E R
JEAR Bk 0 34 0 0 0 AR E 246.18 105.47 81.61 42.33 31.75
HA -4 1,199 1 4 4 S 1.77 3.02 2.91 2.72 2.51
EREHRER 90 1,305 -160 4 5 EV/EBITDA 305.01 106.00 126.41 44.48 30.31
A3 Ao 18 946 38 -7 -24 EV/EBIT 438.33 129.44 163.25 48.34 31.84
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