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JEANE) FIBE R A SN 127.33 1070, FH T4 33.03%, ARIE*
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E2M 51847 i BEA
E BN 5847 2022A 2023A 2024E 2025E 2026E
ELR N IN 46,394 37,371 33,409 35,713 37,525
R (%) -3.5% -19.4% -10.6% 6.9% 5.1%
)28 B3] A A 6,929 4,260 2,843 3,184 3,283
7] b (%) 40.3% -38.5% -33.2% 12.0% 3.1%
ZAE (%) 44.8% 39.1% 35.7% 36.4% 36.0%
ROE(%) 46.0% 27.2% 17.9% 23.4% 29.6%
EPS (#%) () 3.50 2.15 1.43 1.61 1.66
P/E 3.31 5.38 8.06 7.20 6.98
P/B 1.52 1.46 1.44 1.68 2.07
EV/EBITDA 1.43 2.84 2.12 1.74 1.61
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CINDA SECURITIES
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it 2022A  2023A  2024E  2025E  2026E SR 2022A 2023A  2024E  2025E  2026E
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ik 10,329 6,372 10,116 12,604 14,187 Bk K 25,610 22,753 21,488 22,720 24,010
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s 385 0 0 0 0 - i 2,245 1,930 2,339 2500 2,627
JE 2 1,162 398 668 714 1,537 A& % A 558 557 450 481 523
FAT Ik 381 564 645 682 360 E 325 A 1,622 1,769 1,375 1,470 1,622
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b 9,654 6,901 6,908 5856 5,625 STV E R -434 -287 -392 -341 -310
F =Rt 45580 40,617 44,058 45,898 46,938 F98 B4 15,069 9,496 6,422 7,190 7,433
T Ak 20,619 12,511 13,325 14,922 15,950 PrA3#L 4,127 2,697 1,791 2,006 2,086
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7 (% R A DN
R (%) -35%  -19.4% -10.6% 6.9% 5.1% j’ A -3,538 1,997 1,745 -2,050 -1,260
p/71e
El AN 7S
;ii“ i 6,929 4,260 2,843 3184 3,283 A -1,638 -1,945 1,872 -1,997 -1,227
|
1P (%) 40.3%  -385% -33.2% 12.0% 3.1% KR H -1,900 -62 126 -18 60
EAE(%)  448% 391% 357% 36.4%  36.0% At 0 10 1 -35 -93
ROE(% EHEN I
(%) 46.0% 272% 17.8%  23.3%  29.5% f’ e 12,429 9,022 2,127 -5125 -5,599
p/21e
EPS (## VL&
" (J}ik 3.50 2.15 1.43 1.61 1.66 i 0 0 5 0 0
%) (L)
P/E 3.84 6.25 9.36 8.36 8.10 TEEN -3,867 44 925 900 797
P/B A1) B R
1.77 1.70 1.67 1.95 2.39 j Al E KA -6,601 6,843 -5455 -6,028 -6,396
EV/EBITDA 143 2.84 2.51 2.10 1.96 PAeAEMEA 1,603 5,035 3,745 2,487 1,584
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