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EX SR X LS 2021A 2022A 2023E 2024E 2025E
2ok BN 819 906 1,325 1,685 2,110
2] Et (%) 43. 1% 10. 6% 46. 2% 27.2% 25. 2%
V3 B £ B) % AL 127 140 210 285 362
2] Et (%) 44.8% 10. 4% 50. 3% 35.8% 26. 7%
EAIF (%) 33.1% 35.9% 38. 6% 38.7% 38. 8%
ROE (%) 14. 6% 14. 3% 18. 0% 24.3% 30. 5%
EPS (i) (L) 0.70 0.77 1.16 1.58 2.00
P/E 52.27 47.36 31.52 23.22 18.32
P/B 7.65 6.76 5. 68 5. 65 5. 60
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EV/EBITDA 33.22 23.98 26. 41 19.32 15. 51
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Sl i 3 L NN BA L RS L3N BA L
St FE 2021A 2022A 2023E 2024E 2025E St FE 2021A 2022A 2023E 2024E 2025E
R 915 1,108 1,366 1,408 1, 637 RIS SN 819 906 1,325 1, 685 2,110
i 253 181 60 109 71 2ol i A 548 581 814 1,034 1,291
SR 199 170 367 288 474 B A4 R A 4 6 9 12 15
SR 4)iE3 211 252 41 385 436 HERA 50 68 99 118 148
FAT IR 4 6 8 10 13 &3 5% 29 39 57 64 79
A 210 231 244 330 351 R 5 76 107 148 185 232
A 39 268 275 285 292 4% A -6 -9 -3 -1 -1
E| ke 353 364 420 454 473 AL K A7t =5 -4 0 0 0
KA AT 0 0 0 0 0 B AN E 4 4 3 3 4
R E (S
108 112 224 268 290 H A 14 27 24 30 38
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T = 9 12 12 12 12 & A 130 142 226 307 389
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PR 1,269 1,471 1,786 1,862 2,110 EUR R 137 147 226 307 389
A R 384 467 594 666 902 P AFAL 10 9 16 21 27
£ 0 17 17 17 17 A0 126 138 210 285 362
R AT F 3 51 95 108 150 209 D3 &:Xi k1 0 -2 0 0 0
JEAF IR 2K 122 153 231 228 310 )3 /& N 8] A 127 140 210 285 362
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R Rt 18 26 26 26 26 EPS (%4F) (L) 0.70 0.78 1.16 1.58 2.00
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EX I LN 2021A 2022A 2023E 2024E 2025E FEFELH -114 23 -251 78 -31
RN SIN 819 906 1,325 1, 685 2,110 re 1 10 0 0 0
) Et (%) 43.1% 10. 6% 46. 2% 27. 2% 25. 2% BEEHALELR -245 -234 -82 -67 -56
=AY
. 127 140 210 285 362 AR E -4 -90 -85 -70 -60
) Et (%) 44. 8% 10. 4% 50. 3% 35. 8% 26. 7% K 4% -208 -150 0 0 0
AV E (%) 33.1% 35. 9% 38. 6% 38. 7% 38. 8% H e 4 6 3 3 4
ROE (%) 14. 6% 14. 3% 18. 0% 24. 3% 30. 5% R EHAER -50 -20 -24 -280 -350
EPS(Hi# ) (L) 0.70 0.77 1.16 1.58 2.00 AL T 1 0 21 0 0
P/E 52.27 47.36 31.52 23.22 18. 32 lEE 0 29 0 0 0
P/B 7.65 6.76 5.68 5. 65 5. 60 FAFA B BBR 8 -22 -32 -45 -280 -350
EV/EBITDA 33.22 23.98 26. 41 19. 32 15. 51 BIE Rk e LK -265 -73 -120 49 -38
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