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EX P T 2023A 2024E 2025E 2026E
=D ON 25.31 31.64 40.14 49.23
AR (%) 21.1% 25.0% 26.9% 22.7%
)3 B BN ) 4 A 0.51 2.24 3.99 6.06
HFEAR L (%) 195.6% 339.0% 78.1% 52.0%
2% (%) 24.8% 27.4% 29.8% 32.1%
ROE (%) 1.4% 5.8% 9.3% 12.4%
Rk E (L) 0.22 0.97 1.72 2.61
PIE 313.77 61.76 34.67 22.80
P/B 442 3.58 3.24 2.84
EV/EBITDA 638.21 37.37 22.35 14.88
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S FE 2023A 2024E 2025E 2026E S FE 2023A 2024E 2025E 2026E
AT~ 35.58 39.70 4467 51.95 LT IN 25.31 31.64 40.14 49.23
b 13.65 11.58 16.48 24.82 Bl AR AR 19.02 22.96 28.19 33.43
)R8 Ed 0.62 0.41 0.53 0.65 B WAL K Aa 0.05 0.05 0.08 0.10
HA ik 0.1 0.21 0.27 0.33 HERA 1.00 1.04 1.20 1.48
A 3 0.23 0.18 0.22 0.26 Fk A 1.53 1.68 2.13 2.61
A 6.75 12.75 12.53 11.14 %% A 0.06 -0.21 -0.15 -0.30
H AR T 14.22 14.56 14.65 14.74 F AR K -0.34 0.00 0.00 0.00
SRR 13.78 15.60 16.54 17.28 NRE T F IR 0.10 0.00 0.00 0.00
K EF 0.84 0.84 0.84 0.84 EE S el &1 1.21 1.27 1.20 1.23
I~ 7.25 8.1 8.77 9.23 2 ik A3 0.15 2.49 4.43 6.74
P XA i 0.97 1.16 1.35 1.54 B A IEN 0.01 0.00 0.00 0.00
AR T~ 4.72 5.50 5.59 5.68 R R 0.00 0.00 0.00 0.00
jval-3a 49.36 55.30 61.21 69.23 ERER-E 0.15 2.49 4.43 6.74
A Rk 9.60 13.00 14.92 16.87 P AFHE -0.36 0.25 0.44 0.67
48 Y 3.26 3.26 3.26 3.26 &A1 0.51 2.24 3.99 6.06
B2 A kA 4.22 4.81 5.90 7.00 VR F AR 0.00 0.00 0.00 0.00
AR Ak 2.1 4.93 5.75 6.60 V2 B BN 8] 4 A1 0.51 2.24 3.99 6.06
deifksh f A 3.54 3.64 3.64 3.64 EBITDA 0.24 3.61 5.81 8.17
LS R 3.30 3.30 3.30 3.30 EPS (&) 0.22 0.97 1.72 2.61
H AR R 0.24 0.34 0.34 0.34
At 13.14 16.63 18.55 20.50 FEMFILE
DE 3% 381 0.00 0.00 0.00 0.00 S FE 2023A 2024E 2025E 2026E
MEA 2.32 2.32 2.32 2.32 ARy
FARNAR 31.25 31.39 31.39 31.39 R DI ON 21.1% 25.0% 26.9% 22.7%
RSl & 2.65 4.96 8.95 15.01 2 A 1182%  1555.7% 78.1% 52.0%
V2 B BN S IL R AR 36.22 38.67 42.66 48.72 V3 B T 8] 4 A i 195.6% 339.0% 78.1% 52.0%
RAFARE R B 49.36 55.30 61.21 69.23 kAN S

241%F (%) 24.8% 27.4% 29.8% 32.1%
NEREFR HFE (%) 2.0% 7.1% 9.9% 12.3%
SFE 2023A 2024E 2025E 2026E ROE (%) 1.4% 5.8% 9.3% 12.4%
ZEEANER 4.29 -1.60 6.36 9.78 ROIC (%) -8.5% 4.4% 7.6% 10.2%
A 0.51 2.24 3.99 6.06 Bk
A7V e 1.34 1.33 1.53 1.73 F A E (%) 26.6% 30.1% 30.3% 29.6%
W %% A 0.13 0.20 0.20 0.20 H A E (%) 36.3% 43.0% 43.5% 42.1%
#FHK -1.21 -1.27 -1.20 -1.23 AR 3.71 3.05 2.99 3.08
TEFELH 3.60 -4.01 1.85 3.02 EHE 2.67 1.83 1.94 2.23
Eiez B AL R -3.18 6.16 2.14 3.05 Biafs
BEEHALR -7.38 -1.81 -1.27 -1.24 B FREE 0.52 0.60 0.69 0.75
FARLE -2.36 -2.47 -2.47 -2.47 ST MR 3 S B % 56.84 61.35 85.30 84.03
K MIEH -6.34 0.00 0.00 0.00 RAT IR R 4% % 5.49 5.08 5.26 5.18
HABSZFAER 1.31 0.66 1.20 1.23 FRAAsk (L)
EFEHAER -0.27 1.30 -0.20 -0.20 R 0.22 0.97 1.72 2.61
PRl -1.93 0.00 0.00 0.00 HRBERLLK (FE) 1.85 -0.69 2.74 422
KHAHE K 2.08 0.00 0.00 0.00 AT 15.61 16.67 18.39 21.00
& 38 BL 3 e 0.66 0.00 0.00 0.00 TR
F RN ARG o -0.38 0.15 0.00 0.00 P/E 313.77 61.76 34.67 22.80
HAEFAER -0.69 1.15 -0.20 -0.20 P/B 4.42 3.58 3.24 2.84
W AR -3.28 -2.07 4.90 8.34 EV/EBITDA 638.21 37.37 22.35 14.88
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