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M45HE (FAL) 2020A 2021A 2022E 2023E 2024E
ER3 PN 6,582 7,655 8,996 10,307 11,942
& £ 4 2.13% 16.31% 17.51% 14.58% 15.86%
A& FWAHE 3723.33 443351 5328.30 6103.88 7066.96
HEW ARG R -5.41% 19.07% 20.18% 14.56% 15.78%
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V3% A ER# 1.01% 21.34% 25.78% 22.73% 18.03%
FRABUS () 0.66 0.80 1.00 1.23 1.45
FEBRAF RS () 6.97 7.71 8.48 9.42 10.54
F A & Ao AE IR A7 2020A 2021A 2022E 2023E 2024E
BRFKER 9.75% 10.87% 12.40% 13.77% 14.57%
P € X 0.92% 0.96% 1.04% 1.10% 1.12%
S 12.40 10.22 8.13 6.62 5.61
RS 117 1.06 0.96 0.87 0.77
& E 2.45% 2.45% 3.74% 4.59% 5.42%
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2021Q2 2021Q3 2021Q4 2022Q1 2022Q2

B 118.44  109.22 4.85 103.23  121.42
—HF 8] 101.30  86.22 -8.03 93.21  100.09
—F 4] 17.13 23.00 12.88 10.02  21.33
NI 34.23 23.83  -36.02 7198  44.18
— N E] 34.34 23.69  -3595  71.20  43.48
—F ) 0.1 0.14 -0.07 0.78 0.71
AN Z 84.20 85.39 40.87 31.25 77.23
— N F] 66.96 62.53 27.91 2201  56.61
—F ) 17.25 22.86 12.96 9.25 20.62
HoA AAZE WK 52,12 63.61 35.57 17.84 4440
—H 8] 37.97 46.69 27.28 10.88  28.25
—F 3] 14.15 16.92 8.29 6.96 16.15
oA HAAARTK | 32,00 21.78 5.29 1342  32.83
—H 8] 28.99 15.85 0.63 11.13  28.36
—F 3] 3.09 5.93 4.66 2.29 4.47
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ESSENCE SECURITIES N B NS ST BARAT

W 55 B 38 T BAE A8 BB E

o 478 3 2020A  2021A  2022E  2023E  2024E 4R R 2020A  2021A  2022E 2023  2024E
#|iH & gk

RPN EN 5966 6691 7884 9089 10605 s g A ig 287% 12.15% 17.83% 15.28%  16.68%
I GO 148 238 285 342 411 B F it 31.11% 60.99% 20.00% 20.00%  20.00%
EVE 3NN 468 726 826 876 926 4k BN % 457% 5659% 1530%  9.63%  9.72%
EE S ON 6582 7,655 8996 10,307 11942 WA TR KL iR 541% 19.07% 20.18% 1456% 15.78%
Bl B M 40 44 58 67 81 )2 B, FE N 44T 101%  2134%  2578% 2273%  18.03%
A 4B A 5T 9 2,815 3,169 3,598 4,123 4,777 BAESH

o e G- i A ROAE 9.75%  10.87% 12.40% 13.77% 14.57%
ERIR SESI PN -3 -9 -11 -14 -17 ROAA 092% 096%  1.04%  110%  1.12%
K& AHHE 3,723 4,434 5,328 6,104 7,067 RORWA 119%  122%  1.32% 141%  1.43%
T BALIR %k 1,491 1,711 1,845 1,853 2,033 A8 & 511%  5.03% 508% 511%  5.16%
AT A8 2,228 2,696 3,433 4,178 4,939 A4 5 234%  234%  2.35%  2.36%  2.38%
FIT 434 292 354 488 563 673 #H| £ 2.76%  2.69%  2.73%  2.75%  2.78%
#J& A 18 1,936 2,341 2,945 3,614 4,266 HAE 3.03%  2.94%  2.97%  2.97%  2.99%
)2 B B 8) ) 1,803 2,188 2,752 3,378 3,987 SR 42.77% 41.40% 40.00%  40.00%  40.00%
= A& AR

Bk kAT 16,331 17,075 20216 23,687 27,713 TR 2 1353% 11.95% 1156% 10.91%  10.39%
[ b 2,270 7049 12424 22551 50,236 B R AR R 11.13% 10.26% 10.07%  9.63%  9.29%
RREH 131,722 162,797 196,377 238,288 290,362 R [eAoil A& % 7851% 79.39% 77.64% 7851%  78.51%
B BBALAE 6,104 7,049 7,496 8,060 8,772 WA F AT 30.71% 30.40% 30.40% 30.40%  30.40%
N Hs R 125984 156,246 188,881 230,227 281500 KB

AR 58945 60,270 56,122 43,680 13,215 T RER S AR 1264 1325 1380 1467 1,599
A 5,155 5,943 6,395 7,796 8,956 R B4 R A 077%  032% 050%  050%  0.50%
% = At 208,685 246583 284,038 327,942 381,710 R 096% 081% 0.70%  0.62%  0.55%
AT 5,745 6,612 7,934 8,727 9,600 BT LR 482.77% 531.82% 543.37% 549.31% 548.76%
) b 7 9258 13,022 15623 17,228 21,300 A% Bb 463%  433% 382%  3.38%  3.02%
BT 162,485 187,559 222,064 260,188 304417 ik

FAHE £ 10,048 15044 12,036 12,237 12,967 BB 81.07% 86.80% 88.43% 91.58% 95.38%
A S 2,042 3,209 3,135 3,729 4,540 e 63.12% 66.02% 69.14% 72.66% 76.07%
A ket 189,578 225446 260,793 302,109 352,823 ENE SN o 100.47% 100.26% 100.32% 100.22% 100.01%
B A A S A 19,107 21,137 23,245 25832 28,886 A AT

I A7 P/E 1158 9.55 7.59 6.18 5.24
EPS 0.66 0.80 1.00 1.23 145  P/B 1.09 0.99 0.90 0.81 0.72
BVPS 6.97 771 8.48 9.42 1054  P/PPOP 561 471 3.92 3.42 2.96
FF R A A 020 0.20 031 037 044 pm b 36 % 262%  2.62%  4.01%  4.92%  5.80%
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