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2020A  2021A  2022E 2023 2024E
FUHA (FFL) 318 417 549 872 1,180
BRE (%) -36.5 30.9 31.7 58.9 35.2
EBITDA (H % 7.) 113 129 210 346 458
JEA A (FF L) 75 92 152 236 309
HRE (%) -35.6 22.2 64.7 55.9 30.6
EPS (/&) 0.15 0.19 0.31 0.49 0.63
wAE (x) 41.82 57.85 40.97 26.29 20.13
ROE (%) 8.3 9.8 13.9 17.9 18.9
EV/EBITDA (x) 25.96 39.22 28.56 17.18 12.37
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A~ 691 724 839 1,235 1,650 LFEFHANALRK 171 114 82 101 336
iR oo 209 282 253 312 602 A4 75 92 152 273 372
R A AT 211 256 359 619 704  Aripde4l 35 37 56 65 73
A4 78 88 124 197 233 FiEFLTH 71 11 115 -218 -85
SN 193 98 102 107 111 #£%E -10 -5 -12 -18 23
EABDE = 432 453 547 562 569 #®AEHALRK 30 48  -138 -62 -55
KN AAL A 0 0 0 0 0 FALH -41 52 -149 -79 79
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T 0 0 0 0 0 Him 5 6 1 17 24
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VAR R AR E 1 1 1 37 101 FlijiAdk -36.5% 30.9% 31.7% 58.9% 35.2%
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1) 318 £ ¥l BAHAAL LAz 48.8% 52.9% 54.2% 56.4% 56.8%
eI 237% 221% 27.6% 31.3% 31.6%
LT N 318 417 549 872 1,180 ROE 83% 98% 139% 17.9% 18.9%
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2 Ak A T M A 5 5 6 10 13 #fkeeH
4 %R 24 33 37 57 77 REREE 19.1% 20.3% 21.5% 24.3% 21.9%
IR %A 37 63 55 87 118  #Hif$ 23.6% 255% 27.4% 321% 28.1%
FEH e 34 45 58 87 118  A#hie 541 494 409 359 419
Wt 41 Al 6 -2 -3 2 2 EEkE 470 431 346 300 3.58
PSR A -2 -8 0 0 0 EERD
A FAAE T B S 14 13 0 0 0 RHAFRAHE%E 028 035 040 049 053
LA E 5 6 11 17 24  EREF R E 247 250 246 2200 2867
#F4 F1 90 103 167 301 M1 GRREE 409 473 442 442 505
ks & 0 -1 1 1 1 EFRdEAF (L)
EIPUES 90 102 168 302 412 HidkE 015 019 031 049 063
B {344, 14 10 16 29 40 HERSETNLER 0 0 0 0 1
H#)H 75 92 152 273 372 ERARS 184 192 224 272 336
VAR AR A 0 0 0 36 64  AEfipeE
V3 B8] A8 75 92 152 236 309 PE 4182 57.85 40897 2629 20.13
EBITDA 113 129 210 346 458 PB 347 568 571 469  3.81
EPS () 015 019 031 049 063 EV/EBITDA 2596 3922 2856 17.18 12.37
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