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400,917
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1,696
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8,462
18,356
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3,189

0
53,718
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53,914
7,153
46,761
2,640
44,121
61,917
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362,013
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3,563
9,690
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(4,132)
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664
3,988

0
64,052
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1,005
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9,175
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3,262
50,745
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11.52
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318,161
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(2,000)
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0

0

3,000

0
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11,459
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2023
449,788
264,307
64,021
1,752
45,434
6,963
234
67,079
267,380
66,972
115,388
15,676
69,344
717,168
287,001
15,181
117,039
154,781
210,284
83,449
126,835
497,285
4,399
22,175
197,708
717,168

2024
510,142
303,512
64,136
130
59,836
5,970
401
76,158
276,516
69,828
112,589
14,420
79,679
786,658
317,172
19,696
130,977
166,498
196,030
81,238
114,792
513,202
4,403
26,526
246,930
786,658

2025E
669,008
374,433
98,454
6,564
69,196
18,776
338
101,246
276,076
74,828
127,927
14,017
59,304
945,084
473,476
43,817
178,346
251,313
156,589
52,403
104,186
630,064
4,403
30,778
284,242
945,084

2026E
728,872
451,934
88,457
1,247
75,148
12,155
524
99,406
278,397
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130,575
13,614
54,380
1,007,269
469,600
70,286
172,206
227,108
166,461
56,972
109,489
636,061
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35,663
335,544
1,007,269

2027E
896,073
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119,950
7,595
88,201
22,849
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631,461
99,760
224,499
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106,837
740,680
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386,369
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46,761
22,646
(4,930)
28,349
92,826

2024
54,007

2025E  2026E
70,393 80,869
24,938 37,148 41411
4,750 44,540 (12,408)
13,296 (14,773) (4,535)
96,990 137,307 105,337

2027E
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(33,625) (31,180) (35,050) (37.050) (39,050)
(23,645) (16,466) (5,300) (5,300) (5,300)

28,082 (1,229)

2,800 3,090

2,955

(29,188) (48,875) (37,550) (39,260) (41,395)

25,115

2,305 (4,716)

31,039 (25,116)

(18,836) (33,443) (28,829) (24.,682) (33.,883)

8,437

14,716 (14,524) (28,836)

78,355

16,614 4,709 5,067

33,591 70,921 77,501

4,409

11,424 (54,590)
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F4H: 2A31H 2023 2024 2025E 2026E 2027E
RKEE A

B AN K (%) 220  (9.7) 18.9 16.7 13.2
B b AT 3 K (%) 459 192 283 14.7 115
V2R TEN SN FANBERF (Vo) 43.6 150 303 14.9 115
BALAT A 938 K £ (%) 39.9 15.3 46.3 18.1 14.5
EALIT B AT )38 K (%) 49.8 134 473 15.7 16.2
EPS(RATLARER)E K E(%) 43.6 15.0 30.3 14.9 11.5
KA

BALAT A (%) 9.8 12.5 15.4 15.6 15.8
B A £ (%) 13.4 17.7 19.1 18.8 18.5
A E (%) 229 244 261 26.1 26.1
V2 B % AL E (%) 11.0 14.0 15.4 15.1 14.9
ROE(%) 223 206 233 226 219
ROIC(%) 16.1 175 400 429 1784
=% 8]

R E 0.7 0.7 0.7 0.6 0.6
A QR 0.6) (0.6) (0.8) (0.8) (0.9
RALE 1.6 1.6 1.4 1.6 1.4
TiER S

ERFREE 0.6 0.5 0.5 0.5 0.5
R R 4 R 6.6 5.6 53 5.4 5.5
JAT I 2 B A & 3.8 2.9 2.8 2.9 2.9
ES

A& S (%) 45 1.0 2.0 2.0 2.0
B RNE%) 2.1 2.7 2.5 24 23
R e B E(%) 4.6 5.1 5.0 5.0 5.0
W 435 B & (%) 12 1.1 1.1 1.0 (0.8)
HRAGAR(T)

B A (AT 10.0 11.5 15.0 17.3 19.2
HER 2 AR RAHER) 21.1 220 312 239 405
B RF T (R AR 44.9 56.1 64.6 76.2 87.7
B AL B 5.0 5.0 6.5 6.9 7.7
1E{E L&

P/E(R A #78) 25.9 225 17.3 15.0 13.5
P/B(R A 4 7) 5.8 4.6 4.0 3.4 3.0
EV/EBITDA 6.3 15.9 9.4 7.8 55
WA/ M A R (15) 12.3 11.8 8.3 10.8 6.4
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