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Bf: BAT 2022A 2023E 2024E 2025E
ER125T 9N 1811.58 2511.18 3573.05 4432.52
(+/-)(%) 9.74% 38.62% 42.29% 24.05%
3EERE 352.42 567.36 834.26 992.49
(+/-)(%) -29.00% 60.99% 47.04% 18.97%

EPS(T) 1.35 1.74 2.56 3.05

P/E 29.92 16.17 11.00 9.24
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2022A 2023E
AU ON 1812 2511
%I 10% 39%
B AA 1269 1665
EF 543 846
% ZEUAN 30% 34%
R R HII0 14 19
% EAN 1% 1%
HEZH 9 1
% ZEUAN 0% 0%
BIEER 70 80
%EAA 4% 3%
222 66 80
% ZUAN 4% 3%
5525 H -13 42
%EAMN 1% 2%
BrEREIRK -5 0
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REWE 15 13
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BERiE 379 633
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SN 3 0 0
FiEsEm 379 633
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FrfStizeF 27 66
EFE 352 567
% ZUAN 19% 23%
HEFEAERERE 352 567
%Ll % -29% 61%
DHRRIRIRG 0 0
EPS (7u/fg) 1.35 1.74
=% =t
2022A 2023E
EPS 1.35 1.74
BVPS 13.78 19.40
PE 29.92 16.17
PEG — 0.27
PB 2.92 1.45
EV/EBITDA 22.23 8.78
ROE 9.77% 8.99%
ROIC 8% 8%
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0
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47%
0
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2.56
21.97
11.00
0.24
1.28
7.16
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24%
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1%
18
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133
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0
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0
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992
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2022A  2023E  2024E  2025E
475 3172 2951 4186
0 0 0 0
1011 846 1711 1341
574 583 821 940
15 21 29 38
320 376 464 512
2395 4998 5976 7017
0 0 0 0
19 18 17 16
1161 1451 1742 2021
220 287 363 441
0 0 0 0
13 13 13 13
1106 1256 1426 1594
4914 8023 9536 11102
365 742 1242 1819
173 172 326 303
1 1 1 2
14 18 27 33
2 25 36 44
48 46 51 56
604 1004 1684 2257
600 600 600 600
0 0 0 0
62 62 62 62
42 42 42 42
1308 1708 2388 2961
3606 6314 7149 8141
0 0 0 0
3606 6314 7149 8141
4914 8023 9536 11102
2022A 2023E 2024E 2025E
-146 897 80 1509
23 4 4 4
-1026 676 -745 -775
15 13 18 22
-987 -667 -731 -757
964 377 500 576
0 2141 0 0
-8 -51 -70 -94
-1 0 0 0
954 2467 430 483
177 2697 -221 1235
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