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[P % &z 2021A 2022A 2023E 2024E 2025E
FLUAN (FFH L) 5,083.93 6,504. 21 9,228. 62 12,460.97 17,887. 66
HRE (%) 103. 14% 27.94% 41.89% 35.03% 43.55%
EBITDA (&7 ) 288. 65 497.02 764.94 1,124.03 1,579. 42
Ja g4 ANE (B A ) 246.78 391. 21 595. 03 853. 26 1,219.40
HEE (%) 98. 62% 58.53% 52.10% 43. 40% 42.91%
EPS (/%) 2.21 3.50 5.32 7.62 10.90
&% (PIE) 55.5 35.0 23.03 16.06 11.24
4% (P/B) 1.1 3.0 1.7 1.5 1.3
EV/EBITDA 51.9 30.9 13.3 9.5 7.6
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Ll N FB A&
L YA 2021A 2022A 2023E 2024E 2025E ¥EEHEA 2021A 2022A 2023E 2024E 2025E
iR o 107.4 773.2 4,835.3 5,791.2 6,312.4 =22 SN 5,083.9 6,504.2 9,228.6  12,461.0  17,887.7
MO+ 2 1,861.8 2,014.6 2,858.4 3,859.6 5,540.5 ERIN %8 4,551.0 5,752.7 8,166.1  11,013.3  15,864.0
FAT 2K 140.8 95.3 135.2 182.6 262.1 Ft A B 9.7 7.4 10.5 14.2 20.4
B 533.5 604. 6 858. 2 1,157.5 1,667.3 Bk A 20.1 24.8 32.3 37.4 35.8
Hq, 68.9 2,032.9 2,104.2 2,141.0 2,202.8 &38R 216.4 277.4 341.5 348.9 447.2
AFF A 2,712.3  5,520.6  10,791.4  13,131.8  15,985.1 W45 A -0.3 31.9 1.4 86.8 141.1
¥ BRI K 0.0 0.0 0.0 0.0 0.0 = BALAR K 1.1 3.0 4.2 5.7 -8.1
B &I~ 22.9 135.2 329.9 252.5 175.1 ISAMAEZ B E -1.6 0.0 0.0 0.0 0.0
EEIRE 4.6 2.1 0.0 0.0 0.0 BRI E -19.6 23.1 0.0 0.0 0.0
T K 69.0 126.7 105.6 84.5 63.4 Hp 1.7 -2.5 -9.1 -17.4 -31.5
H AR AR 17.9 26.7 27.2 28.0 30.0 2 )8 266. 4 427.6 653.5 937.2  1,339.5
JERFH K E A 152.4 290.7 462.7 365.0 268.5 ER I & 0.4 0.2 0.3 0.3 0.3
=% 2,864.8  5,811.3  11,254.1  13,496.8  16,253.6 F138 %4/ 266.8 427.8 653.8 937.6  1,339.9
43 BA4E 2R 1,264.7 765. 6 2,365.6 3,565.6 4,765.6 P A At 20.1 36.6 58.8 84.3 120.5
JLAT I+ 235 237.1 338.1 480.0 647.3 932.5 A8 246.8 391.2 595.0 853.3 1,219.4
Hp 115.9 141.9 198.8 267.8 385.6 VHIE A B 0.0 0.0 0.0 0.0 0.0
Ao i kAt 1,617.7  1,245.6  3,044.3  4,480.8  6,083.7 V3 8T8 8) 4 A8 246.8 391.2 595.0 853.3  1,219.4
K 8 AR 0.0 9.1 8.7 5.5 2.5
KA R AT 0.0 0.0 0.0 0.0 0.0 JuE S 2
HAd 1.3 9.4 9.4 9.4 9.4 2021A  2022A  2023E  2024E  2025E
E1 B 1.3 18.5 18.2 15.0 12,0 REEEH
R RA 1,629.0 1,264.2 3,062.5 4,495.7 6,095.7 RSN 103. 14% 27.94% 41.89% 35.03% 43.55%
b EIR AR 0.0 0.0 0.0 0.0 0.0 EBIT 82.70% 72.50% 24.71% 53.98% 44.58%
JEA 83.9 11.9 139.9 139.9 139.9 EBITDA 92.89% 72.19% 53.91% 46.94% 40.51%
AR 704.9 3,597.1 6,649.1 6,649. 1 6,649. 1 DEEESE M) 98. 62% 58.53% 52.10% 43. 40% 42.91%
BHRIKE 446.9 8381 1,402.6  2,212.1  3,368.9 HAEEH
R AR B A 1,235.7 4,547.1 8,191.6 9,001.1  10,157.9 EFIES 10. 48% 11.55% 11.51% 11. 62% 11.31%
RAFF B FEAR B BT 2,848  5811.3 11,2541 13,4968  16,253.6 eSS 4.85% 6.01% 6.45% 6.85% 6.82%
ROE 19.97% 8. 60% 7.26% 9.48% 12. 00%
PAEREER ROIC 18.57% 16.79% 18.91% 20.02%  22.35%
R FHA 2021A  2022A 2023E  2024E  2025E Bk A
#A)3E 246.8 391.2 595.0 853.3 1,219.4 K= AR 56.86% 21.75% 27.21% 33.31% 37.50%
EidizE 2 22.2 37.3 99.7 99.7 98.5 AL E 1.7 4.4 3.5 2.9 2.6
4% R -0.3 31.9 1.4 86.8 141.1 F AL 1.2 3.9 3.2 2.6 2.3
Vo - -247.8 -71.1 -253.7 -299.2 -509. 8 BERS
TIEREE) -1,344.6  -1,667.0  -1,010.0  -1,148.2  -1,929.1 )oR QSIS 5.6 5.0 5.0 5.0 5.0
re 262.9 60.3 255.0 300.6 511.2 VXL E S 8.5 9.5 9.5 9.5 9.5
ZEEHIAARK -1,060.9  -1,217.4 -302. 5 -107.1 -468.8 S W 1.8 1.1 0.8 0.9 1.1
AR E -77.6 -160.5 -270.0 0.0 0.0 FHRA (U)
K A 1.2 -1,998.7 0.0 0.0 0.0 FRKH 2.2 3.5 5.3 7.6 10.9
Hp -29.7 23.1 -3.1 -3.4 -3.4 BIREZENER ©.5) 10.9) @7 (1.0) “.2)
BEZEHALR -96.1  -2,136.2 -273.1 -3.4 -3.4 =y 11.0 40.6 73.2 80.4 90.8
ARARBR R 918.8 -490.0 1,599. 6 1,196.8 1,197.0 fEE R
JEAR Gk 0.0 28.0 28.0 0.0 0.0 LRAES 55.5 35.0 23.0 16.1 11.2
e 275.7  4,456.3  3,010.1 -130.5 -203.6 LS 1.1 3.0 1.7 1.5 1.3
EREHALER 1,194.5 3,994.3 4,637.7 1,066.3 993. 4 EV/EBITDA 51.9 30.9 13.3 9.5 7.6
A3 Ao 57.8 642.2 4,062.1 955.8 521.3 EV/EBIT 56.2 33.4 15.3 10.5 8.1
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