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Lt R 2022 2023 2024E 2025E 2026E
FAHKAN (ARDEF) 1,168 1,877 2,599 3,553 4,421
+-% 11.78 60.73 38.48 36.68 24.45
)2 AN Bl 4 A (AR T ) 140.05 202.26 346.61 438.59 528.59
+-% 2154 44.42 71.37 26.54 20.52
EPS (AR, R#HF) 0.67 0.97 1.66 2.10 2.53
ROE (%) 11.27 13.35 18.78 20.14 20.34
PE (1%) 4753 32.91 19.20 15.18 12.59
PB (1%) 5.01 3.91 3.35 2.81 2.35
EV EBITDA () 31.69 20.66 13.90 10.04 8.41
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Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 2,930 3,620 5,993 6,408 9,344  FMA 1,168 1,877 2,599 3,553 4,421
b 601.33  841.51 1,252 1,652 2,093  FhmRA 893.73 1,470 2,008 2,754 3,431
B 270.29  381.08  654.84  663.21 1,036  FLAL A0 13.46 17.27 15.60 21.32 26.53
FeAe 3 R 24.56 24.63 52.08 46.55 79.94  FXHA 33.15 40.76 25.99 42.63 53.06
FAAT TR 2 101.83  163.93 20473 29871  328.08 ¥z A 59.83 9111 11957 15277  190.12
HH 1,490 1,774 3,242 3,232 5079 MH%A (1.36) 0.68 1.08 10.05 17.43
FARA T 44172 43468  587.77 51505 72847 K EAfAfik (9.24)  (14.82)  (10.40) (3.55) (8.84)
Bl Tk g 1,095 1,624 1,954 2,305 2,627  AAMMETEHKE 0.44 (0.50) (0.03) (0.26) (0.15)
KIBF 18542  279.71  396.24  534.92 66252 A4k E 44.82 77.52 68.35 72.94 70.64
sy 364.58  496.88  688.65  919.32 1,108  #FkAlE 141.40 23407 37638 49001  582.15
A 92.81  131.29 14576  160.09  177.80  FdkshkA 3.99 1.19 2.59 1.89 2.24
ERUEIY AL 45175 71576 72317  690.41 67820  FksbE & 0.46 4.13 2.29 3.21 2.75
= 4,025 5,244 7,947 8,712 11,971 AUHESR 14493 23113  376.68  488.69  581.64
s 2,111 2,856 5,189 5,622 8,398  Fii3AL (0.25) 12.16 9.59 19.07 18.75
FEAlEE S 2002  156.83  698.52  896.05 1,416  #AA1HE 14518 21897  367.09  469.62  562.89
A IR B 388.28  647.50  884.00 1,133 1,431  JHBEAME 5.13 16.71 20.49 31.02 34.30
A E A Bk 1,702 2,052 3,607 3,593 5551 Y3/ AN 84 A 140.05 20226 34661 43859  528.59
ekt A4 43379 47464  537.86  463.34  446.18 EBITDA 203.94  321.23  488.60 655.96  793.08
K Ik 0.00 21430  190.80  159.64  120.80 EPS (AR T, % XK) 0.76 1.08 1.66 2.10 253
H AR R 43379  260.33  347.06 303.70  325.38
R A 2,544 3,331 5,727 6,085 8844 EEMFIE
VMR G 15231 21031  230.80  261.83  296.13 &XHFK (%) 2022 2023  2024E  2025E  2026E
A 183.61  198.43  209.32  209.32  209.32 A&Kk#kAH
FANR 554.77  799.96  789.06  789.06  789.06  FIHA 11.78 60.73 38.48 36.68 24.45
B4R 519.65  666.95  926.01 1,257 1,655  FakAliE 12.74 65.53 60.80 30.19 18.80
)3 B B B R R 1,328 1,702 1,989 2,365 2,831 VA 54 AN 21.54 44.42 71.37 26.54 20.52
R A AR AR S 4,025 5,244 7,947 8,712 11,971 EAESH W)

EXIES 23.47 21.66 22.76 2250 22.41
ALRER EEIES 12.43 11.67 14.12 13.22 12.73
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 11.27 13.35 18.78 20.14 20.34
Z2EEHAL 9517 20044 30353 73670 47814 ROIC 20.88 19.07 25.94 33.29 31.99
A 14518  218.97 367.09  469.62 562.89  4Efkf S
718 e A 59.66 88.15 108.76 154.38 190.47 /7 AtE (%) 63.22 63.52 72.06 69.85 73.88
W45 R (1.36) 0.68 1.08 10.05 1743 % RAfeE (%) (10.78) (10.51) 0.49 (9.99) (6.30)
#F MK (44.82) (77.52)  (68.35)  (72.94)  (70.64) AHLE 1.39 1.27 1.16 1.14 1.11
FEF L (102.78) (57.94) (103.13) 181.64 (219.28)  g#hbE 0.63 0.56 0.48 0.50 0.46
HezE s 39.29 28.10 (1.92) (6.05) (2.72) BB
BREHRLE (454.39) (276.08) (454.23) (390.99) (463.23) EF FREHF 0.34 0.41 0.39 0.43 0.43
KA (235.13) (330.57) (283.71) (380.45) (373.34)  FKIkHKAHFE 4.27 5.76 5.02 5.39 5.20
KB (238.30) 41.89 (116.53) (138.68) (127.60) R AHIkZ A4 % 2.40 2.84 2.62 2.73 2.68
AR F A 19.05 1259  (54.00) 128.14 3772 EHREABE ART)
ExKEHAE 438.69 334.88 561.11 54.30 425.78  FFRONCE (R AR 0.67 0.97 1.66 2.10 2.53
FE il 10.02 13681  541.69  197.53  519.91  AMZF ALK HE) 0.45 0.96 1.45 3.52 2.28
R IHEH 0.00 21430  (23.50) (31.16)  (38.84) AR A E(RATHEE) 6.34 8.13 9.50 11.30 13.53
A3 4G o 0.01 0.00 10.90 0.00 0.00 fHfEirk®
FARNARIG Do 0.19 24519  (10.90) 0.00 0.00  PE () 47.53 32.91 19.20 15.18 12.59
A F AL 42849 (261.42) 4292 (112.07) (55.29) PB (1) 5.01 3.91 3.35 2.81 2.35
G 3 o 79.99  260.07  410.41  400.01  440.69 EV EBITDA () 31.69 20.66 13.90 10.04 8.41
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