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BUY TP 25 unn Valuation: DCF
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an NPL  (fhundleriunsuiioduad) wasnisiudiaas 2023 Estimation:
A1'l531n NPA (wav'lufinnstlaidiavg)

- anauiunsiade JV Hindusaniunsidusien Taadaqiiu i 0
2ETTUININTNARE uaTAAAziuAINTaauannduly  Profit growth 27%
2H65 NPL Investment 12.7 bn

- szifiudAnlst 2022 1 3,421 duum +32% YoY #Wuda  EPS 1.35
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Revenue growth 12.5%
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IP 20-Jul-21 20% 22.91 19.50 -2.77 aalannszviau 5543 Mega Trend
AANAUTTNALNTHIUIAGIFALE
PTG 22-Nov-21 20% 15.79 13.20 -2.88 UBnanauazAmMsaaiaiudyaiu
Wuehn
nhaj'ig]ﬁnﬂﬂﬁ'upaﬂnmisan"mai, .
IT 08-Apr-22 20% 18.26 19.70 1.44 Forward PE feenninguas Tuuauen
Gross Margin gvn3n
IMH 08-Apr-22 20% 16.34 15.10 -1.14 Vaccine distribution
a1 lsiudsaiiiasmdeilasavyuisy
BAM 19-Apr-22 20% - - - iutadiy
Cumulative realized returns -5.35%
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