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2IEE 2023 2024 2025E 2026E 2027E
BALEAN (ARFET) 2,696 3,341 4,268 5,398 6,754
+-% 29.27 23.93 27.77 26.47 25.11
2B BN S 4 A (AR T E ) 378.29 805.18 830.73 1,128 1,499
+-% 301.87 112.85 3.17 35.80 32.85
EPS (AR T, RA##EE) 0.09 0.18 0.18 0.25 0.33
ROE (%) 9.60 17.63 13.26 14.40 17.66
PE (1%) 68.55 32.84 31.83 23.44 17.64
PB (1%) 6.31 5.26 3.53 3.24 3.01
EV EBITDA (4%) (0.19) (0.75) (1.42) (1.33) (1.19)
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A A9 A 9.0/12.1/15.9 1271 (25-26 3 LA 2%), LA A &5 LA #AE £k bR,
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(FF L) 2025E 2026E 2027E
IR WAL b &) g A WAL pd] E2 R
IO 4711 4,268 -9% 5772 5,398 -6% 6754
Bk A -1643 -1,289 -22% -1987 -1,554 -22% -1870
ER b 3068 2,980 3% 3784 3,845 2% 4884
B B R A 612 -585 -5% -750 734 2% 912
2% -509 -487 -4% -606 -613 1% -767
HAb2F BN R 57 51 -9% 69 59 -14% 41
x-SR 2003 1,960 2% 2497 2,557 2% 3246
JEE:= 3 2R 824 831 1% 1115 1,128 1% 1499
PG )3 £ A 884 898 2% 1178 1,206 2% 1589
KRR R RN
BA2: XgMFHFLSFEAAN
(BH L) 1H25E 2H25E
PN Revenue 2,050 2,219
ERUES Gross Margin % 65% 74%
)G V3B A Nongaap net income Adj+ 377 521
R 3 A %A T Nongaap net income Adj+ (%) 18% 23%
Tk R S RAF N
(i
HMILE CBPLART) 0.92(AT1 0.94)it H, AH Bk Al 7T pb 8] B 33T £ 7T 1
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R PE
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Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  &HH A (ARFTH) 2023 2024 2025E 2026E 2027E
EX TN 2,696 3,341 4,268 5,398 6,754  EBITDA 1,318 2,008 2,289 2,902 3,598
AR R A (1,040)  (1,047)  (1,289)  (1,554)  (1,870)  ERFAMA 635.48 910.70 1,059 1,296 1,553
LA)H 1,656 2,294 2,980 3,845 4,884  HEFALH (298.99) 1031 (137.82) 7412 (83.20)
B B A (428.19)  (483.40) (584.77) (734.18) (911.81)  #i% (71.67)  (16.69) (117.38) (188.94)  (249.90)
2% (300.92)  (399.89) (486.59) (612.72) (766.59)  HAfE (1,170)  (2,167)  (1,493)  (2,246)  (2,943)
S AEA N F 44.37 50.66 51.22 59.38 4052 BZEEHLLR 413.23 745.81 1,600 1,837 1,875
W 4 A 4 B0 (635.48) (910.70)  (1,059)  (1,296)  (1,553)  CAPEX (417.87)  (427.32) (438.85) (435.05) (434.69)
B2 N 8] AL AT AR (19.06)  (23.67)  (10.00)  (10.00)  (10.00)  HAe#FEH (226.76) 686.25 532.64 500.00 520.00
AT 438.08 822.85 949.04 1,318 1,749 BREHALR (644.63) 717 93.79 64.95 85.31
AT L (71.67)  (16.69) (117.38) (188.94) (249.90) 1tk %M ¥ 52.14 64.43  (97.82) 0.00 0.00
NG F AR (11.88) 0.98 0.93 0.89 0.84 MAMWE 0.00 0.01 (0.01) 0.00 0.00
)2 & A 378.29 805.18 830.73 1,128 1,499  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (244.84)  (274.84) (281.53) (288.66) (295.41)  HALaxFEH ALK (133.30)  (101.47) 60.80  (1,296)  (1,553)
EBITDA 1,318 2,008 2,289 2,902 3,598 mFEHALR (81.16)  (104.07)  (37.03)  (1,296)  (1,553)
EPS (AR, #&) 0.09 0.18 0.18 0.25 033 #AeLH (312.56) 648.90 1,657 606.31 407.06
EX EP 946.60 640.62 1,301 2,964 3,576
S SR 6.50 11.89 6.00 6.00 6.00
x = Atk ES S ¥ 640.62 1,301 2,964 3,576 3,989
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 53.84 73.46 19.60 81.38 28.00
SR Hefe B4R 1,307 1,329 1,737 1,753 2,177
Ao ANLFN 1,174 2,733 4,395 5,008 5,421
HAFED T~ 233.69 393.11 393.11 393.11 393.11
RS T A 2,769 4,528 6,545 7,235 8,019 L4
B &% 464.13 469.86 616.52 692.71 768.71  &tFE () 2023 2024 2025E 2026E 2027E
AR~ 775.75 519.60 883.78 937.79 991.80  #K&E (%)
AR T~ 1,759 1,529 1,592 1,598 1,507 FRMA 29.27 23.93 27.77 26.47 25.11
ERHFE 2,998 2,519 3,092 3,229 3,358 LA 39.47 38.55 29.88 29.03 27.04
¥ 5,767 7,047 9,638 10,463 1,377 FAliE 84.20 50.50 34.08 30.49 26.95
A IR B 735.21 786.43 1,003 1,155 1,442 Al 301.87 112.85 317 35.80 32.85
FE Ol e 44.94 127.49 26.90 26.90 26.90 EPS 301.87 108.72 317 35.80 32.85
EXN R 484.28 906.35 906.35 906.35 906.35  BAIRALE (%)
B A 1,264 1,820 1,936 2,088 2,376  £AEFE 61.43 68.67 69.81 71.22 72.32
KMtk s 4535 27.24 30.00 30.00 30.00 EBITDA 48.91 60.12 53.63 53.76 53.28
HAe KA 4 343.72 166.62 166.62 166.62 166.62  AAliE 14.03 24.10 19.46 20.90 22.19
KR 389.07 193.85 196.62 196.62 19662 ROE 9.60 17.63 13.26 14.40 17.66
A 0.28 0.29 0.28 0.28 028 ROA 7.02 12.57 9.96 11.22 13.72
CE JEX 4,109 5,026 7,498 8,173 8,799  BfkiLhH (1%)
(&3¢ 4,109 5,027 7,499 8,173 8799  HAfkkE (%) (26.37)  (51.29)  (57.86)  (60.57)  (60.96)
VMR G 4.84 5.83 5.83 5.83 583  AEALE 2.19 2.49 3.38 3.47 3.38
B 4,114 5,033 7,504 8,179 8,805  aFkF 2.15 245 3.37 3.43 3.36
BiERS (R)
SR AR (K) 0.50 0.52 0.51 0.54 0.62
LCZEEEESS RLACK 3K B 4 R 156.44 142.03 129.29 116.36 104.72
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 254.34 261.71 250.00 250.00 250.00
PE 68.55 32.84 31.83 23.44 1764  AWAHEHK 13.75 21.89 13.00 11.70 10.53
PB 6.31 5.26 3.53 3.24 3.01  AeHBEAM (84.15)  (97.79)  (107.71)  (121.94)  (134.75)
EV EBITDA (0.19) (0.75) (1.42) (1.33) (1.19)  HFp#H4c (AKD)
B AE (%) NA NA NA NA NA EPS 0.09 0.18 0.18 0.25 0.33
f WK EE (%) NA NA NA NA NA  BRAR~ 0.92 1.11 1.65 1.80 1.94
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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