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W 5S4 At 2021 2022 2023E 2024E 2025E
TN (BHL) 22,792 25,855 31,414 37,791 44,783
HRE () 16.37% 13.44% 21.50% 20. 30% 18.50%
EBITDA (B 7% L) 3,895 3,452 4,850 5,192 5,681
FAE (FHEL) 1,163 1,863 2,162 2,541 3,117
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® T FE 9,750 7,855 12,405 15611 19,495 DI 22,792 25855 31,414 37,791 44,783
JL R+ A 3,339 4,075 4,680 5,630 6,672 Bk A 15,016 17,423 20,890 25,396 30,228
FARk 252 272 375 452 535 A B Aa 107 120 142 171 203
B 4,068 5912 5,742 6,980 8,308 Bk R 2,135 2,358 2,780 3,401 3,963
At 1,672 1,352 1,991 2,354 2,753 ErER 3,252 3,764 4,467 5,321 6,225
RBFTFE A 19,081 19,466 25192 31,027 37,763 W% 5% ) 613 -359 374 212 96
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FERHF S 24504 26,563 24,814 23,084 21,486 RS S & -19 -24 -19 -19 -19
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JFLAT IR+ 3 4,309 4,628 5,540 6,735 8,016 #F)8 1,596 2,054 2,384 2,801 3,437
A 7,565 6,346 11,090 13,421 15,905 YHIRARR A 433 191 222 261 320
At 13,064 12,709 16,630 20,156 23,921 )3 & T B3] #4118 1,163 1,863 2,162 2,541 3,117
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A et 25209 27,282 28,875 30,178 31,880 B AN 16.37%  13.44% 21.50% 20.30% 18.50%
VIR FAE 4,083 2,873 3,095 3,356 3,676 EBIT 135.88%  -22.74% 55.14% 10.27%  17.93%
A 1,411 1,416 1,416 1,416 1,416 EBITDA 66.12% -11.38% 40.51%  7.05%  9.41%
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AiEF kR B St 43585 46,029 50,006 54,111 59,249 b FIES 7.00% 7.94%  759%  7.41%  7.67%
ROE 8.14%  11.74% 11.99% 12.35%  13.15%
AERTR ROIC 11.84%  10.03%  11.30% 16.35%  21.61%
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A1) 1,596 2,054 2,384 2,801 3,437 7= R 57.84%  59.27% 57.74% 55.77% 53.81%
I8 FeAH 1,276 1,428 1,711 1,730 1,599 ik oS 1.46 1.53 1.51 1.54 1.58
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ZEFHALR 2,857 1,129 8,988 5,646 6,048 BRFEREE 0.52 0.56 0.63 0.70 0.76
TALE -982 352 0 0 0 HHAEHE (L)
P Erd 3 447 0 0 0 H ROk 0.82 1.32 1.53 1.79 2.20
Hib 256 -1,433 -1 6 -4 BRZENER 2.02 0.80 6.35 3.99 4.27
BREDHALR 724 -633 -1 -6 -4 B AR T 10.09 11.21 12.74 14.53 16.73
TRALER R 416 1,543  -4,063  -2,222  -2,064 R
A 336 5 0 0 0 AR 55.16 34.44 29.67 25.25 20.59
H A -118  -4,293 -374 -212 -96 LS 4.49 4.04 3.56 3.12 2.71
EREHALER 635 -2,745  -4,437  -2,434  -2,160 EV/EBITDA 18.57 23.63 13.28 11.54 9.68
A5 iR 2,716 -2,218 4,550 3,206 3,884 EV/EBIT 27.62 40.32 20.52 17.30 13.47
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