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I 2 HFAR 2022A 2023E 2024E 2025E
ER 2L PN 51.49 55.71 69.75 86.04
AR (%) -17.2% 8.2% 25.2% 23.4%
13 & #E N 8] 4 A 15.05 15.60 20.80 26.32
#AER (%) -25.2% 3.7% 33.3% 26.6%
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HROkE (L) 0.79 0.81 1.09 1.37
P/E 38.87 38.27 28.70 22.67
P/B 3.44 3.28 2.95 2.61
EV/EBITDA 28.49 24.07 18.54 14.28
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