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B A

ik ALRER
LitEE (ARFEZ) 2022 2023 2024E 2025E 2026E £HHKE (ARTEZF) 2022 2023 2024E 2025E 2026E
ESI N 12,930 14,346 15,085 15,621 17,309  EBITDA 1,334 1,448 2,221 2,511 2,827
Lik- %S (7,639)  (8,296)  (8,703)  (8,975)  (9,893)  mA KA 91.00 146.00 118.00 117.00 117.00
ER b 5,292 6,050 6,382 6,646 7416  FEHFALY (678.00)  (21.00) 351.00 (132.00)  (400.00)
AKE AR (2,690)  (3,369)  (3,319)  (3,280)  (3,618)  #id (449.00)  (416.00) (521.00) (602.00)  (691.00)
FE% A (1,454)  (1,540)  (1,599)  (1,625)  (1,783)  ife 274.49 98.00 (177.66) (152.55)  (131.49)
X ONE R 317.00 439.00  453.00 45300  486.00 LZEEHALR 572.00 1,255 1,991 1,741 1,722
W4 A A 5 8R (91.00)  (146.00) (118.00) (117.00) (117.00)  CAPEX (370.00)  (395.00) (367.00) (323.00) (291.00)
B o RN 8] AL AT AR (12.11) 15.00 16.00 19.00 2200 HAEFED (503.00)  (520.00) (236.00) (239.00)  (242.00)
BATAH 1,362 1,449 1,815 2,096 2,406 #EEHALR (873.00)  (915.00)  (603.00) (562.00)  (533.00)
P FF X (449.00)  (416.00)  (521.00) (602.00) (691.00) k%A% 466.44 221.14 0.00 0.00 0.00
Y HIE AR S (9.00) 3.00 3.00 3.00 400 MEHIF 0.00 0.00 0.00 0.00 0.00
va B A1) 921.51 1,030 1,291 1,491 1,711 RARE (550.35)  (461.00) (510.00)  (1,726)  (746.00)
A7 18 Fa i 4 (119.00)  (147.00) (166.00)  (188.00)  (207.00)  HiemsifiE#)AAIR (152.09)  (365.47) (2.00) (3.00) (5.00)
EBITDA 1,334 1,448 2,221 2,511 2,827 A EHALR (236.00)  (461.00) (510.00)  (1,726)  (746.00)
EPS (AR, #4&) 0.35 0.39 0.49 0.56 065 Ae%s (537.00)  (121.00) 878.00 (547.00)  443.00
X 3,929 3,413 3,292 4,170 3,623
LR 21.00 2.00 0.00 0.00 0.00
F = Rtk AL 3,413 3,292 4,170 3,623 4,066
LtEE (ARFES) 2022 2023 2024E 2025E 2026E
A 2,287 1,794 1,907 1,967 2,168
B2 AT 3 T A 5,583 6,087 5,851 6,058 6,714
Ao AMAEF N 3,414 3,295 4,173 3,626 4,070
B Rk e 1,054 868.00 870.00 870.00 868.00
R F & 12,338 12,044 12,801 12,521 13,820  LHAEHF
B &% P 1,368 1,592 1,776 1,903 1,979  4HE£E () 2022 2023 2024E 2025E 2026E
R K 1,553 1,565 1,566 1,558 1,549  H#KE (%)
EFRE L v 1,235 2,124 2,196 2,260 2,319 FddA 29.13 10.95 5.15 3.55 10.81
BT~ 4,155 5,281 5,538 5,721 5847 A4 26.66 14.33 5.49 414 11.59
B 16,494 17,325 18,339 18,242 19,667  F kAl 4.89 7.88 21.33 14.45 13.99
B AR 4,198 4,096 4,323 4,459 4915 441 1.36 11.77 25.34 15.49 14.76
FEuL 2,339 1,017 1,017 1,017 1,017  EPS 1.36 1.77 25.34 15.49 14.76
A 5k 108.32 738.00 739.00 738.00 738.00 BAMLHHE (%)
B Ak 6,645 5,851 6,079 6,214 6,670  £AlEF 40.92 42.17 42.31 42.55 42.84
KMt 5 315.16 1,813 1,813 1,813 1,813  EBITDA 10.31 10.09 14.72 16.07 16.34
ERURE e 1,164 798.85 796.85 793.85 788.85  4AliE 713 7.18 8.56 9.54 9.89
S E R 1,479 2,490 2,488 2,485 2,480 ROE 11.31 11.96 13.86 15.54 17.18
A 23.15 23.15 23.15 23.15 2315 ROA 5.92 6.09 7.24 8.15 9.03
I E JEX 8,221 8,839 9,621 9,386 10,352 Bk (4%)
MEHRM A 8,307 8,923 9,708 9,476 10,446 A AL E (%) (8.73) (4.31)  (13.01) (7.56)  (11.10)
Y HIE ARG 62.55 61.00 64.00 67.00 71.00  RFkE 1.86 2.06 2.1 2.01 2.07
B 8,369 8,984 9,772 9,543 10,517 @&k 1.51 1.75 1.79 1.70 1.75
BB (X)
BR SRR (K) 0.83 0.85 0.85 0.85 0.91
BB AR LR ) # R S 146.92 146.43 142.45 137.23 132.82
SR (18) 2022 2023 2024E 2025E 2026E  ATIRAK A R 179.59 179.95 174.13 176.13 170.56
PE 14.89 13.32 10.63 9.20 8.02  AtAH%RHK 89.18 88.55 76.55 77.70 75.24
PB 1.65 1.54 1.41 1.45 131 A% 56.51 55.03 44.87 38.79 37.50
EV EBITDA 10.79 10.32 6.33 5.82 501  HpigkR (ART)
B (%) 3.34 3.69 12.50 5.40 6.20 EPS 0.35 0.39 0.49 0.56 0.65
AWML FKEE (%) (1.40) 4.16 8.48 6.56 629  HRAKF 3.14 3.37 3.67 3.58 3.95
A
BT YR B 5 RIS Y RIR A A —3 %, 7 F-sle—AE S 7o 3
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