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2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 1,052 1,094 1,440 1,843 2,326
+-% 38.17 3.97 31.61 28.02 26.20
3 BB 8) Al (ARTE ) 204.77 182.10 270.28 350.05 444.50
+-% 121.09 (11.07) 48.42 29.51 26.98
EPS (AR, RATHEHE) 0.18 0.16 0.24 0.31 0.40
ROE (%) 9.58 7.86 10.72 12.40 13.85
PE (1%) 30.33 34.27 23.09 17.83 14.04
PB (%) 2.77 2.61 2.35 2.08 1.82
EV EBITDA (%) 19.38 20.31 13.95 10.97 8.71
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BAR (%) 8.35
WM (BT RES5A3H) 6.05
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(HLART) 2024E
BB A 688161 CH 25.56 10.22 0.28 0.67 0.87 91 38 29
EHEY 300653 CH 23.61 4.25 1.06 1.21 1.46 22 20 16
AZEST 688236 CH 22.58 7.51 0.72 0.89 1.12 31 25 20
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Al & AERAFR
23 4ER (ARFET) 2022 2023 2024E 2025E 2026E LI FA (ARFEF) 2022 2023 2024E 2025E 2026E
ERTION 1,052 1,004 1,440 1,843 2,326  EBITDA 292.41 296.55 425.27 540.33 679.69
HAE R A (415.61)  (419.38)  (543.93)  (690.93)  (866.84) AT AA (20.31) (19.63) (15.53) (17.79) (18.42)
XL 636.44 674.49 895.70 1,152 1459  FEHFALH (27.17)  (209.49)  (110.63)  (251.59)  (301.18)
AR AR A (180.11)  (218.81)  (256.25)  (324.36)  (404.69) % (35.52) (49.01) (72.75) (94.22)  (119.64)
FEEA (118.31)  (133.44)  (165.56)  (208.26)  (258.17)  H#e 33.50 39.27 31.06 35.58 36.84
VN IONER] (118.03)  (110.76)  (146.39)  (192.94)  (250.40) B#EH ALK 242.92 57.68 257.42 212.31 277.29
W4 A% 20.31 19.63 15.53 17.79 1842  CAPEX (121.72)  (121.72)  (158.13)  (200.61)  (251.46)
B N &) AL AT AR 0.00 0.00 0.00 0.00 0.00  HAsFEH 30.34 0.00 0.00 0.00 0.00
AATAIA 240.29 231.12 343.03 444.27 564.14  REEHAER (82.29)  (121.72)  (158.13)  (200.61)  (251.46)
(A i 8 (35.52) (49.01) (72.75) (94.22)  (119.64)  fthH Mg 0.00 21.39 6.76 7.89 9.44
N A AR 0.00 0.00 0.00 0.00 0.00 M AEHMF 0.00 0.05 0.00 0.00 0.00
PR b 204.77 182.10 270.28 350.05 44450 AL (36.69) (23.96) (61.51) (54.06) (70.01)
A 18 A 4K (72.42) (85.07) (97.77)  (113.85)  (133.97)  HAusfEH ALK (0.10) 0.00 0.00 0.00 0.00
EBITDA 292.41 296.55 425.27 540.33 679.69 WA EHAER (36.80) (2.51) (54.75) (46.17) (60.57)
EPS (AR, #A) 0.18 0.16 0.24 0.31 040 ALEH 123.83 (66.55) 4454 (34.47) (34.74)
S ERS 475.61 625.83 331.22 425.76 441.29
LB B0 2639 (228.07) 50.00 50.00 50.00
x = Atk FARS 625.83 331.22 425.76 441.29 456.56
2HEE (ARFET) 2022 2023 2024E 2025E 2026E
A 402.33 595.51 647.11 821.98 1,031
MK B Ao A 501.44 538.61 684.41 876.15 1,106
AeRALE N 625.83 331.22 42576 441.29 456.56
A 535.76 509.48 534.05 563.00 597.66
BRHF S 2,065 1,975 2,291 2,702 3,191 deHdEAR
B~ 435.63 574.97 644.81 741.70 869.98  2IHFE () 2022 2023 2024E 2025E 2026E
R F = 85.28 87.97 78.48 68.35 5758 ¥ % (%)
Al K 188.23 365.27 365.27 365.27 365.27  FdA 38.17 3.97 31.61 28.02 26.20
ERBF 709.14 1,028 1,089 1,175 1,293 &A1 27.49 5.98 32.80 28.62 26.64
1S 2,774 3,003 3,380 3,878 4,484  FLARE 121.23 (3.86) 54.86 30.22 27.96
AR B 400.11 421.47 532.80 676.79 84910  HAlid 121.09 (11.07) 48.42 29.51 26.98
[EEAIEE 0.00 21.39 28.16 36.05 4549  EPS 121.09 (11.50) 48.42 29.51 26.98
Al it 36.27 55.31 55.31 55.31 5531  BARHE (%)
B Ak 436.38 498.17 616.26 768.14 94989  LAlinE 60.49 61.66 62.22 62.51 62.73
K41k 5 0.00 0.00 0.00 0.00 0.00  EBITDA 27.79 27.11 29.54 29.32 29.22
HAlK B 5 94.35 112.95 112.95 112.95 112.95  HAlinE 19.46 16.65 18.77 18.99 19.11
BRI A 94.35 112.95 112.95 112.95 11295 ROE 9.58 7.86 10.72 12.40 13.85
A 9.45 9.51 9.51 9.51 951  ROA 7.61 6.30 8.47 9.65 10.63
k& AT B 2,234 2,382 2,641 2,987 3412 kA (45)
EL ] 2,244 2,392 2,651 2,997 3421 FAtE (%) (27.89) (12.95) (15.00) (13.52) (12.02)
MRS 0.00 0.00 0.00 0.00 0.00 EHkE 4.73 3.96 3.72 3.52 3.36
B 2,244 2,392 2,651 2,997 3421  #kAkE 3.81 2.77 2.67 2.45 227
FERD (X)
B REE (K) 0.39 0.38 0.45 0.51 0.56
TR ABAR B2 K B # R 3 157.00 171.14 152.92 152.42 153.38
2iER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 358.20 352.63 315.79 315.12 316.85
PE 30.33 34.27 23.09 17.83 14.04  ARAHERHK 357.48 428.28 411.21 382.73 384.83
PB 2.77 2.61 235 2.08 182 MAHBAM 156.28 246.80 248.34 220.02 221.36
EV EBITDA 19.38 20.31 13.95 10.97 871  HEREKF (ARF)
TR (%) 0.39 1.00 0.88 1.14 144  EPS 0.18 0.16 0.24 0.31 0.40
gl EE (%) 1.80 (1.29) 1.41 (0.04) 018  HMAFF 2.01 2.13 2.36 2.67 3.05
TR R NE) A &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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SRR (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702
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