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2022 2023 2024
EPS 1,458.95 1,175.46 1,840.37
BVPS 16,510 17,674 17,878
PE 19.19 22.59 13.83
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LD 2022 2023 2024 2025F
R 141,409 | 118,953 | 138,855 | 170,339
PRI -5.53% | -15.88% | 16.73% | 22.67%
EFE 16,763 | 12,938 | 18,498 | 25,600
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2019 2020 2022 2023 2024
1. BERR
VP e R 0.71 0.77 0.97 0.81 0.66 0.67
i & A a5 A i R 1.44 1.68 2.00 1.51 1.20 1.28
7 NS e 2R 25.56 27.11 33.55 35.66 26.56 26.83
[0 25 P YSUEK [ 7 24 e [ 14.28 13.47 10.88 10.24 13.74 13.61
JEEAT i e 2R 3.12 3.11 3.16 3.19 3.01 2.98
J2E A7 b TR )T KA 1] 117.10 | 11751 | 11555 | 11435 | 121.11 | 12255
RN 7 A B 2R 6.47 7.73 6.27 7.16 9.02 9.11
[Fa) G S8 e A5 3 161 247 e ] 85.26 71.02 62.67 51.01 40.44 40.08
B G B 45 ) 34 46.12 59.95 63.76 73.58 94.41 96.07
2 AR B8 S1 1R P
B4t 0.17 0.26 0.31 0.13 0.17 0.09
AN R 0.30 0.38 0.41 0.29 0.32 0.19
Mt 1.13 1.09 1.28 1.29 1.16 1.15
35
B 5 LB B PR bR 0.17 0.28 0.25 0.27 0.29 0.25
SR 25 AL PR I HL R 0.35 0.62 0.48 0.49 0.53 0.49
KI5 25 A B P2 i bR 0.19 0.13 0.08 0.07 0.06 0.12
KA 25 BT & B I EL R 0.42 0.29 0.15 0.12 0.10 0.24
137 45 R B8 77 [ Bl o 0.36 0.41 0.32 0.34 0.35 0.37
55 M BT # B I L 0.77 0.91 0.63 0.60 0.64 0.72
B AL 2 R E R 0.53 0.55 0.49 0.44 0.45 0.49
Gl T B I EE R 1.13 1.22 0.96 0.77 0.83 0.96
FLAF 2.13 2.22 1.96 1.77 1.83 1.96
EBIT/ SEECFI2, 10.40 7.81 14.91 4.24 2.70 6.39
EBITDA/ BEk Il 2 13.14 9.99 17.32 6.43 458 9.41
4, BHRE8
EHH 17.57% | 20.98% | 27.46% | 11.85% | 10.88% | 13.32%
EBITDA FJj# 19.34% | 24.30% | 29.22% | 14.03% | 13.81% | 15.51%
EBIT FlJif = 15.31% | 19.00% | 25.16% | 9.25% 8.13% | 10.53%
BRI 2 14.29% | 17.04% | 24.76% | 7.02% 6.55% 9.86%
TR 2R 11.90% | 14.99% | 23.06% | 5.97% 5.72% 8.66%
FAE S SRR 12.43% | 16.21% | 26.54% | 9.62% 7.23% 8.97%
EBITDA 5 %2yt % 13.68% | 18.77% | 28.24% | 11.38% | 9.18% | 10.44%
EBIT 588~ 1b % 10.83% | 14.68% | 24.32% | 7.50% 5.40% 7.09%
EBT 5 & %= thx 11.15% | 15.04% | 25.56% | 7.46% 6.35% 7.75%
ROA %= Rl #i % 8.36% | 11.53% | 22.26% | 4.87% 3.82% 5.83%
ROE % 7= Il 25 % 17.08% | 25.21% | 46.06% | 9.09% 6.88% | 11.07%
ROIC Z A [A] i 11.41% | 16.77% | 31.16% | 8.21% 5.59% 7.40%
SE B Al Bl 7535 26 16.69% | 12.05% | 6.84% | 14.90% | 12.73% | 12.22%
5. M&Hists
2B U i A A 0.14 0.16 0.31 0.17 0.10 0.06
AN -0.29 -0.06 0.01 -0.11 -0.11 -0.17
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=02 2019 2020 2021 2022 2023 2024
H B I mrE s -1.91 -0.32 0.04 -1.18 -1.34 -1.58
H I 425 5= 1 & -0.21 -0.05 0.01 -0.09 -0.07 -0.11
H IS BT A R ) L -0.42 -0.10 0.02 -0.17 -0.13 -0.21
H 497/ CAPEX -0.89 -0.46 0.12 -0.87 -0.76 -0.67
6. WK IR
B K Yoy 14.01% | 41.57% | 66.09% | -5.53% | -15.88% | 16.73%
FERNE K -4.16% | 69.01% | 117.46% | -59.22% | -22.82% | 42.97%
EBITDA 1 YoY -3.91% | 77.91% | 99.74% | -54.65% | -17.17% | 31.03%
EBIT #K Yoy -7.65% | 75.75% | 119.96% | -65.28% | -26.07% | 51.15%
I RINERES -9.68% | 68.82% | 141.30% | -73.22% | -21.47% | 75.72%
MG YoY 18.33% | 46.28% | 25.92% | -40.51% | 102.78% | -27.46%
FEAF K 37.30% | 35.38% | 60.65% | -15.68% | -3.08% | 33.39%
R Kt 46.48% | 118.55% | 18.88% | 6.86% | 17.61% | 1.64%
K 25 4 K 54.88% | -12.59% | -22.36% | -17.18% | -6.75% | 160.41%
SGA PHIK Yoy 28.68% | 23.49% | 93.38% | 6.99% | -11.30% | 18.79%
e K Yoy 30.11% | 29.22% | 35.53% | -4.43% | 10.24% | 19.55%
B FH A K YoY 30.00% | 20.00% | 35.00% | 30.00% | 0.00% | 10.00%
CFO M4 YoY 0.95% | 50.19% | 130.61% | -54.05% | -29.60% | -23.54%
&R LD
A (HZBRJE) 122,729 | 145,784 | 89,234 | 162,814 | 154,382 | 162,784
AE (HZHE) 154,864 | 186,230 | 124,130 | 212,495 | 207,577 | 239,151
K THIE BVPS 17,248 | 17,828 | 20,260 | 16,510 | 17,674 | 17,878
B B A 5 23,055 | 27,199 | 33,463 | 24,318 | 20,456 | 21,708
BRI EPS 2,621.97 | 3,936.37 | 7,476.58 | 1,458.95 | 1,175.46 | 1,840.37
MR RIS a5 EPS 2,726.27 | 4,059.51 | 7,476.58 | 1,458.95 | 1,175.46 | 1,840.37
EfE S -3,061.95 | 9,203.47 | 307.39 |-2,659.55 | -2,230.30 | -3,603.34
M #% P/B 2.58 2.47 0.98 1.70 1.50 1.42
FEART B PIE 16.95 11.18 2.67 19.19 22.59 13.83
e T &L PIE 16.30 10.84 2.67 19.19 22.59 13.83
TTE % P/S 1.93 1.62 0.60 1.15 1.30 1.17
A ES N 2.43 2.07 0.83 1.50 1.75 1.72
W E/ EBITDA 12.55 8.50 2.84 10.70 12.62 11.11
LR EBIT 15.89 10.88 3.30 16.25 21.47 16.36
Jie S A 2 1.12% | 1.14% | 2.51%
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