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FELIPAN (BFL) 1,090 1,659 1,980 2,178
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V288 4 A)E (8 F ) 133 313 395 456
Rl -19% 135% 26% 15%
TP - AT AT (TR 0.78 1.85 2.33 2.69
P/E (I &H ANETE ) 63.97 27.17 21.53 18.64
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W 2022Q2 BRI ¥ 63.03%, VFEFEFRHE 130.6%, TG XLT
B N8 KA 2022 IR, A8 2022H1 EZIEIL 8.20 124 ()
¥4+61.29%, JER) ), VAEAAE 1.47 1274 (+69.79% ), FodF)aE4% 4
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VARIRNIRA) B, 7= 66 F) B F R A Fo g LAF7 = o0 = GE2 B, A
TR E A, 202201 3] H18) 5% F & H 9.75%, F)HTF 4 4.86pct. H+F,
AR 1 B2 R R I 4% 4 A R Bb 2 4 -0.25pct/-2.32pet/-0.2 1 pet/-
2.08pct. 2022H1 23] JL3LAKE A 1079 7 7.
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+101.61%/-11.89%. 28] fEACNk T BRI AT Ak B &-45 5% 44 T 3% W= EL 4m
AT LxAE L, BrENKGER. (2) KX 2022H1 3% A /F0st
T A EIEI 1.14/7.06 1270, 53 F13E 31.88%/67.35%, B I &b
A A 14%/86%, LIl & B 3R Ft 3pct,
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7= ik (BAL) 2021A  2022E  2023E  2024E FLEE (FHAL) 2021A  2022E  2023E  2024E
Py 1,075 1,410 1,833 2312 BLIEIA 1,090 1,659 1,980 2,178
Pk e SR e~y 543 673 967 1369  BARA(EARRE) 799 1,074 1263 1371
BB ST 169 257 307 337 BARMm 9 13 16 17
ey 336 453 532 577 AHERA 13 25 31 35
kv 0 0 0 0 EFEEA 82 112 129 137
HAFE R 27 27 27 27 RRREA 45 75 89 98
E i 761 818 844 853  MEHA 9 2 4 8
KHABAALH 0 0 0 (VIS 7 & 9 5 6 7
B 2R BAE AT 610 698 737 753 AN 16 3 4 4
EEIE 61 30 20 15 2ANAMEES) 0 0 0 0
RIGF = 46 47 48 48 BIEHRE -1 0 0 0
A 0 0 0 0 FAREMSE 0 0 0 0
KRS A 14 14 14 15 EdefliE 157 370 467 539
HpAER T 31 29 25 23 BB R 2 2 2 2
=& 1,836 2228 2,677 3,165 FVREHR 155 368 465 537
R 225 303 356 386 APTIAL 2 55 70 81
FaAUEIR R —F N B e AERSh Ttk 2 2 2 2 B 133 313 395 456
2B RATER 176 237 279 303 AV EAR RIS 0 0 0 0
AF) AR 8 11 13 14 )3 BEANE)4A)E 133 313 395 456
iR itk 39 53 62 683

FEFFH AR 21 21 21 21 FMRMCE- T AN (L) 0.78 1.85 233 269
Kithak 0 0 0 0

LA E A 0 0 0 0 EBIT 150 360 453 520
AT R AR 3 3 3 3 EBITDA 226 425 522 592
AR ik 19 19 19 19

fitieet 246 324 377 407 EAHE%) 26.76 3524 3623 37.07
V2 BAER B IR B AR 1,590 1,904 2,300 2,757 VAEEAIE(%) 12.18 18.86 19.94 20.94
Y HIRFARG 0 0 0 0
A ARE AT 1,590 1904 2300 2,757 MOSEKRE%) 8.13 52.15 19.36 10.01
AEARR AR S 1,836 2228 2,677 3,165 JIERAFLEIE KA (%) 1872 13547 2621 15.50
RNerkEFE (BAL) 2021A  2022E  2023E  2024E EFE2WS-LiEEiskR 2021A  2022E  2023E  2024E
BEENIER 152 251 385 480 HRAEFTE(U) 14.08 16.87 2037 2442
HFEDNER -39 122 93 79 RHIEATESMES (AR 169 169 169 169
EREFHIAR -19 0 0 0 ROIC(%) 841 17.46 1828 17.45
A48 91 131 294 402 ROE-#E#(%) 836 1643 17.17 16.54
HrIEFedel 76 65 68 2 R RARE(%) 1342 14.55 14.09 12.88
AT L 209 -125 -100 85 P/E (M&ZHTRANES ) 6397 27.17 21.53 18.64
TIERALH) 51 -140 86 51 PB (3) 367 307 2.54 212
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