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AR ZRM S ELIAT, ARG BRFFEIRIG . Bt A n] 2022-2024
SEVARESRIE 58 1.3 42476 1.8 4476 2.5 1476, R/ A K 60.4%.
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=SHEE 2020A 2021A 2022E 2023E 2024E
BN EATT) 205 257 412 594 805

YoY (%) 155 252 60.4 44.1 35.5
AFIEE R T 50 80 128 182 253

YoY (%) 65.5 58.9 60.4 41.8 38.8
EFIZE(%) 66.1 67.8 69.8 71.2 72.0
EPS(#58/7T) 0.36 0.58 0.93 1.32 1.83
ROE(%) 11.8 16.2 21.4 23.7 25.1
P/E(fE) 122.2 76.9 47.9 33.8 244
P/B(f5) 14.4 12.4 103 8.0 6.1
A FIZE (%) 24.5 31.1 31.1 30.6 31.4
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2020A 2021A 2022E 2024E
mENBEE 338 400 518 623 799
me 119 120 144 190 266
VU ELYIST SN 89 114 192 211 277
SR LN 8 10 19 23 34
e 106 133 129 156 167
HbiRah = 15 24 33 43 56
E[ 35 ek g 149 145 204 271 346
KHEAIR & 0 0 0 0 0
B & &= 113 115 176 245 322
TR B 17 16 15 13 11
HbIEFRNE 19 14 13 13 13
#ER 487 545 722 894 1145
mEhti R 53 47 119 122 135
FHHAERX 0 0 42 49 27
INARE Sy ISR B 11 8 20 19 33
HipiRahfafx 42 38 57 54 76
E| el 6 4 4 4 4
KHAE K 0 0
HihIER Tk 6 4 4
fzait 59 51 123 126 139
DR RN 0 0 0 0 0
N 138 138 138 138 138
EARLNTR 104 106 106 106 106
B 185 250 344 476 656
VBB AR RN 427 495 599 768 1006
SfRF R R AN A 487 545 722 894 1145
nexrkRGEAT)
SHER 2020A 2021A 2022E 2023E 2024E
ZEENUER 21 27 76 136 211
AFE 50 80 128 182 253
TIBPESH 9 9 10 15 20
g3 0 -0 1 4 4
b3 L ES -1 0 -1 -1 -1
EERETE 41 -64 -62 -64 -65
HZEMER 3 2 -0 -0 0
BEEDRER 48 -12 -69 -81 94
BHAENTER 7 -15 25 -17 -19
SRR (T
BRWE GRS 0.36 0.58 0.93 1.32 1.83
EREENER(EIHME) 0.15 0.20 0.55 0.98 1.53
BREES &S 3.09 3.58 433 5.55 727
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2020A 2021A  2022E
Ellg A 205 257 412 594 805
Bl A 70 83 125 171 226
Bl % & R M 3 4 7 10 13
Bl EH 34 35 49 74 101
EEER 34 35 50 75 101
v 20 27 41 60 82
Wt 55 % A -0 -0 1 4 4
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2R ON 0 0 0 0
Bl shZ 0 0 0 0 0
FiaRE 57 86 137 195 271
FRiS#t 6 6 9 13 18
BEFIE 50 80 128 182 253
DB AR R 0 0 0 0 0
ARBAREFE 50 80 128 182 253
EBITDA 62 91 145 207 286
FEMFLLER
2020A 2021A  2022E  2023E

micaE S

Bl (%) 155 252 60.4 44.1 35.5
E L FE (%) 62.1 51.7 60.2 41.7 38.8
VAR FEATEFE%) 65.5 58.9 60.4 41.8 38.8
kFlae S

EFIE%) 66.1 67.8 69.8 71.2 72.0
BFIZR (%) 24.5 31.1 31.1 30.6 31.4
ROE(%) 11.8 16.2 21.4 23.7 25.1
ROIC(%) 11.0 155 19.6 22.0 24.0
RN

BERRE%) 12.2 9.3 17.0 14.1 12.1
mEntLE 6.4 8.6 43 5.1 5.9
REfLL R 4.1 5.4 3.0 3.6 4.4
EEaeh

BEARE 0.5 0.5 0.7 0.7 0.8
I SN S 2.6 2.5 2.7 3.0 33
AR SN 8.1 8.8 8.8 8.8 8.8
EEL xR

P/E 1222 76.9 479 33.8 24.4
P/B 14.4 12.4 103 8.0 6.1
EV/EBITDA 96.7 66.0 41.7 29.0 20.7
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