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A 8] 2022-2024 F 2 b fk N H 23.36 127 31.86 127 43.92
e, \FHEFAIA% 3.91C., 5291, 721 12, EPS % 0.73 7.
0.99 T. 135 T, % PE A 46 45, 34 &, 25 4%, &KAMALFAIL
kAN, AREELTHEE TR

B AT

;[ A\FE 2021A‘ 2022E 2023E 2024E
FLBEAN (BF L) 1903. 18 2336. 00 3186. 00 4392.22
HEKE®) 35. 02% 22. 74% 36.39% 37.86%
EBITDA (&7 ) 225.73 236.70 315. 21 428. 26
V2 B £ 8] A AE (B L) 294. 34 390. 36 528.77 720. 85
HRE %) 49. 45% 32.62% 35. 45% 36.33%
EPS (7L/ %) 0.55 0.73 0.99 1.35
&% (P/E) 83. 41 45.86 33.85 24.83
%% (P/B) 11.21 6. 63 5.27 4.14
EV/EBITDA 73.82 49.87 36.80 26.39
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% ffik (5 L) NLRER (BAH L)
Z12A31 8 \ 2021A \ 2022E \ 2023E \ 2024E \ 124318 2021A 2022E \ 2023E \ 2024E
GAh 2694.07| 2834.14| 3423.44| 4370.47| B EEHALRK 271. 45 344. 94 402.57 478.90
Ui 1018. 24 957.12|  1108.47| 1394.64| |[%#lid 289. 68 384.19) 520. 41 709. 45
B I B FRAT 562. 01 702.14 919.00|  1269.29| WriB#EH 68. 02 32.54 30.53 31.34
A 377. 11 422.70 589.19 830.31| |[BiEFLEH -78.57 -55.05| -117.32] -216.98
BNk 736. 71 752.18 806. 78 876.23| |£%© -7. 68 -16. 74 -31.04 -44. 91
SRR 702.30] 1012.22| 1376.66| 1783.64| |BEEHALRK -597.94  -200.71 -198.46]  -183.98
KA AR 21.44 21. 44 21.44 21.44] [FAXH —165. 89| -224. 07, —228. 94 —226. 64
R 78.28 207.35 384. 38 606.64| K EH -27.91 0. 00, 0. 00, 0. 00
ez TA 255.97 400. 01 556. 07 708.13| |H#e -404. 14 23.36 30. 48 42. 66
MK~ 147.58 184. 40 215.74 248. 41| |BEREHALRA 843.49)  -205. 36 -52.77 -8.75
EY RSN v 199. 02 199. 02 199. 02 199.02| [RATHH 440.86|  -200.35 -54.12) -11.75
F =& 3396.37| 3846.36| 4800.10| 6154.11| |[HiAaeit 0. 00 0.00 0. 00, 0. 00
A3 5 AR 1003. 71 980.02| 1246.54| 1678.66| |[EALERK 885. 99| 0. 00, 0. 00, 0. 00
a1 169. 84 0. 00 -54.12 -65.87| |H4e -483. 36 -5.01 1.35 3. 00|
B A B L 354. 61 415.58 549. 91 719.60|  |[BLA %3 AmiR 508. 21 —61.12 151. 34 286.17
AR 5 479.27 564. 45 750.75|  1024.93| [wAELR 477.67]  1018.24 957.12|  1108. 47,
gk A3 R A 156. 40 125.89 125.89 125.89| HWAXAELLR 985. 88 957.12|  1108.47|  1394.64
KM% 30. 51 0. 00 0. 00 0. 00
B AR 0. 00 0. 00 0. 00 0. 00
EYE N 125. 89 125. 89 125. 89 125. 89
R Eoxal 1160.11| 1105.91| 1372.43| 1804.54
SFAR 378. 71 378. 71 378.71 378.71
AR 1086.75| 1086.75| 1086.75| 1086.75
g hAAkE 767.97|  1278.34| 1973.92| 2907.21| F EWM4ibE
V28BN SR AARE. 2189.37|  2699.73| 3395.32| 4328.60| [EMPR:IEING 2021A 2022E 2023E 2024E
VARG 46. 89 40.72 32.36 20.96| |KgEAH (%)
kAR R B 3396.37| 3846.36]  4800.10|  6154.11| |[FAaAMK 35. 02% 22.74% 36. 39% 37. 86%
B kALK 33. 99% 34. 72% 34. 09% 36. 79%
FlEk (BFA) V3 % B B 4 AL K 49. 45% 32. 62% 35. 45% 36. 33%
2124318 \ 2021A \ 2022E \ 2023E \ 2024E \ FEARE A (%)
E2 2N 1903.18| 2336.00| 3186.00| 4392.22| |&Al% 54. 64% 56. 00% 55. 00% 54. 00%
Bk s A 863.26| 1027.84| 1433.70|  2020.42| |[%#1% 15. 22% 16. 45% 16. 33% 16.15%
Vit 2 i Am 12.82 15. 42 21.17 29.12| ROE 13. 44% 14. 46% 15.57% 16. 65%
HE SRR 420. 65 537.28 700. 92 922.37| RoIC 6. 28% 7.03% 8. 07% 8.87%
4 g0 115.94 149. 50 203. 90 276.71| [Etkae A
LS4 332.79 401.79 541. 62 746. 68| [F At E (%) 34. 16% 28. 75% 28. 59% 29. 32%
w4 % R 9.97 -14.74 -22.55 -28.69| [ ARt E -33.90%  —32.74%  -32.17%  —32.20%
AR K -8.42 -2.15 -1.43 -1.67| [R#hkE 2. 68 2.89) 2.75 2.60
A AMMEE S 10.14 0.00 0. 00 0.00| [E#hbFE 2.20 2.33 2.13 1.96
S gt 16.56 23.36 30. 48 42.66| |EERS
ARG 0. 60 0.54 0. 64 0.92| |[ERFZAH#E 0. 54 0. 61 0. 66 0.71
A A 126.09 157.91 197.53 263.53| |mlkHKAEE 3.94 3.84 4.0 4.06
ER 2] 295. 85 398. 57 534.45 731.05| |ARAHE 5.05 5.53 5. 41 5.29
ED T NN 2.16 0. 00 0.00 0.00| |[Fm#ir (L)
FAshEh 6.38 0. 00 0. 00 0.00| |[&MMki 0. 55 0.73 0. 99 1.35
)78 &5 291. 63 398.57 534.45 731.05| |[HMRLTALRK 0. 51 0. 65 0.75 0.90
P34 1.95 14.38 14. 05 21.60| [ HRARF 4.10 5.06 6. 36 8. 11
4 A8 289. 68 384.19 520. 41 709.45| |[AE{EE
Y HMEABE -4. 65 -6.17 -8.36 -11.40| P/E 83. 41 45.86 33.85 24.83
12 & A 8] 4 #18 294. 34 390.36 528.77 720.85| [P/B 1.2 6. 63 5.27 4.14
EBITDA 225.73 236. 70 315. 21 428.26| [EV/EBITDA 73.82 49.87 36. 80 26.39
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