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2022A 2023A 2024E 2025E 2026E
AN (BHAL) 572613 609408 618050 635404 651188
HRE (%) 1.2% 6.4% 1.4% 2.8% 2.5%
EBITDA (7% /L) 42610 49377 49816 55333 60054
A F)E (BHF L) 11435 12988 12327 12958 13652
HRE (%) 15.9% 13.6% -5.1% 5.1% 5.4%
EPS ( A/IX) 0.68 0.68 0.72 0.75 0.79
Tw&E (PE) 10.37 7.16 8.26 7.86 7.46
ROE (%) 7.5% 8.1% 7.9% 8.1% 8.2%
EV/EBITDA 8.30 7.79 9.67 9.62 9.58
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£12A31 8 2022A 2023A 2024E 2025E 2026 £12A318 2022A  2023A 2024E 2025E 2026
S~ 415,741 457,720 453,890 474,391 492,413 L EZEHAELA 30,832 22,265 15,571 37,358 45,796
LR s 100,955 97,496 65934 66,765 67,490  A4F)i 15683 17,185 16,311 17,145 18,063
B A A 134,722 142,833 133,814 150,268 160,462 4718 Juidiy 16,587 18,682 19,567 22,138 24,333
A% 16,955 16,946 16,799 16,239 15,625 FE AT H -13,221  -30,329 -38,497 -20,707 -16,100
St iR 163,109 200446 237,344 241,120 248836 & 11,782 16,726 18,190 18,782 19,499
1k ks~ 624,370 696,055 745512 790,504 833,301 & SHAAR -45666  -80,926 -66,398 -66,137 -66,111
I AR 28,874 42,988 50,988 58,988 66,988 L E S ¥ -53,020 -71,176 -42,682 -50675 -50,669
5 126,841 128,758 153,822 182,921 208,989  ## % -3,279  -12,033 -16,487 -16,287 -16,287
ek oA 24,408 55802 52,318 50,228 48973  iin 10,632 2,282  -7,229 825 845
ERL e 267,835 267,688 267,541 267,394 267,246  HFEHAELRK 31,276 54,135 19,587 29,610 21,040
St~ 176,413 200,818 220,843 230,974 241,105 4474k 28,079 38,222 50,000 50,000 42,000
b oat oy 1,040,110 1,153,7751,199,4021,264,8951,325,714 Nk 48,450 37,636 292 0 0
A ot 472,524 544,159 548,196 563,389 580,116  iLia -45253  -21,723 -30,704 -20,390 -20,960
42 WA 23,749 32,620 42620 52,620 62,620 A M 17,613 -4,444 -31,562 831 725
LAt A 220,998 254,226 249175 248822 250,514  MAAE4EM 76,385 93,998 89,554 57,992 58,823
Ak ah 0t 227,777 257,314 256,401 261,948 266,982 MARA&M 93,998 89,554 57,992 58,823 59,548
1k 3 i 327,236 349,965 392,090 433,590 467,090
& 4k 285,855 315,206 355,206 395,206 427,206
LA A 13,399 7600 7,600 7,600 7,600
Ak A § 27,982 27,159 29,284 30,784 32,284
i fik-4-3t 799,760 894,125 940,286 996,9791,047,207
A 17,226 17,226 17,226 17,226 17,226
AR 35,789 38,700 38992 38,992 38,992
Al 63,335 73,029 82,803 93415 104,596 2022A
V2 B 8) R AR A 151,869 160,580 156,063 160,675 166,856
L A ARA 88,481 99,070 103,053 107,240 111,652 & dkifA 1.2% 6.4% 1.4% 2.8% 2.5%
1 Ao B R ALE 1,040,110 1,153,7751,199,4021,264,8951,325,714 7 b f1iii 3.9% 9.2%  -6.6% 5.1% 5.4%
YA F) i 15.9% 136%  -5.1% 5.1% 5.4%
wARRA
A ERIES 12.2% 132% 13.0% 12.9% 12.8%
£12A 318 2022A 2023A 2024E  2025E A& 2.7% 2.8% 2.6% 2.7% 2.8%
L 21T N 572613 609408 618050 635404 651188  ROE 7.5% 8.1% 7.9% 8.1% 8.2%
Ak A 502106 528233 537202 552982 567236  ROIC 3.6% 3.8% 3.6% 3.6% 3.7%
& Ak F A AW Ao 2105 2137 2167 2228 2283 AR S
4 & M 1341 1408 1428 1468 1505 7= R A& 76.9% 775% 784% 78.8%  79.0%
A m 16675 18338 17895 17764 17556 A fifh# 332.7%  344.4% 3629% 3721% 376.0%
e dl 20801 23229 23449 23474 23408 Fsh A 0.88 0.84 0.83 0.84 0.85
w43 m 7231 10391 10832 12783 14218  it#hibf 0.52 0.47 0.40 0.41 0.42
P 7= AR K -814 -570 824  -1024 1024  HiEfEH
o SRR Bhk -47 4 0 0 0 EiFRgE 0.54 0.55 0.52 0.51 0.50
AP AR 871 826 802 825 845 EL TR B 46 3 5.66 5.89 6.08 6.07 5.55
)8 19055 20800 19418 20411 21504 79 ) 4k % 6.67 3115 3182 3346 3558
Aok 192 116 0 0 0 #MeEkE (L)
EAREES 19247 20916 19418 20411 21504  fFAbfii 0.68 0.68 0.72 0.75 0.79
B 444 3564 3731 3107 3266 3441 B E A 2.04 1.29 0.90 247 2.66
40 15683 17185 16311 17145 18063 &N/~ 10.03 9.32 9.06 9.33 9.69
N A AR 4248 4197 3983 4187 4411 [ T 3
Va2 B8 8] A A8 11435 12988 12327 12958 13652 P/E 10.37 7.16 8.26 7.86 7.46
EBITDA 42610 49377 49816 55333 60054 P/B 0.71 0.52 0.65 0.63 0.61
EPS (1) 0.68 0.68 0.72 0.75 0.79  EV/EBITDA 8.30 7.79 9.67 9.62 9.58
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