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2023 2024 2025E 2026E 2027E
BN (§F L) 1,961 2,322 2,596 2,883 3,210
Rl Kk E (%) 14.57% 18. 41% 11. 79% 11. 05% 11. 34%
V24 F)E (' H ) 542 614 680 766 871
FlE 3 K (%) 50. 90% 13. 25% 10. 66% 12. 67% 13. 75%
ARk E (L) 0. 61 0. 69 0.76 0.85 0.97
ROE (%) 16.19% 19. 40% 20.17% 21.28% 22.57%
&% (P/E) 29.92 26. 42 23.88 21.19 18. 63
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&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
W Rt e 1,161 791 905 1,020 #FH LA 2,322 2,596 2,883 3,210
SRS Xl L 1,183 1,616 1,701 1,828 #HdkA 1, 189 1,310 1,452 1,614
AT IR 2K 36 82 93 85 At An 31 39 43 48
bR YR & 63 58 76 81 4% A 210 228 248 276
AR 384 467 518 575 32 144 184 204 201
E AR T 189 130 163 201 HFE %A 81 91 95 106
AT & 3,015 3,145 3,457 3,790 4% A -13 -14 -16 -21
KIABA I 27 36 45 54 A HK -6 -4 -4 -5
I~ 897 870 865 853  fz MBAAHI K -5 16 17 11
EEITA 58 82 80 80 tibzEhii 0 0 0 0
PR 154 150 150 150 #tles 17 10 10 10
KA R 30 29 27 21 NMAMEEHHE 0 0 0 0
HAbAEF T 277 282 281 281 KERBIE -1 -1 -1 -1
E 1 1, 443 1, 449 1,449 1,440 puik i 11 6 6 6
o8 4,458 4,594 4,905 5,230 # A 696 785 884 1,008
TR 120 0 0 0 ZLIFHA 34 28 29 30
JEAT T 4B BIR K 422 489 552 596  FashFok 3 6 4 4
HACRH R AR 450 475 532 590 HAbAEBREMEHE 0 0 0 0
R R kA 992 964 1,083 1,186 #3843 727 807 909 1,034
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I8 5 4 106 102 110 117 ROE 19. 40% 20.17% 21.28% 22.57%
%% A -13 -14 -16 -21  ROA 13. 78% 14. 80% 15. 62% 16. 66%
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EZERLR 34 38 42 42 P/E 26.42 23.88 21.19 18. 63
ZERALB AT 889 363 788 858 P/S 6.99 6.25 5.63 5.06
BRENALBAE -57 -105 -105 -106 P/B 5.13 4.82 4.51 4.20
ERRALSAE -724 -628 -569 -638 ML &E 3. 00% 2.93% 3.30% 3.76%
AL RE 4R 112 -370 114 115 EV/EBITDA 18 18 16 14
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