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A8 X AR JFe
Al SIESMRER, REY S HRT R F2M 54847 2023A 2024A 2025E 2026E 2027E
H s K A FAFHA(TFA) 8,938 13,342 16,868 20,104 23,476
2024 - F 5 FIRE EIF: AL E A HKE YoY % 7.2% 49.3% 26.4% 19.2% 16.8%
Wk B A X MRS 8006 % Ja&%z\é] i 1,513 2,587 3,802 4,814 5,409
(B 7 )
SN Yol B E YoY% 11.1% 71.1% 47.0% 26.6% 12.3%
VAT, Al BIIRZHRE ESUEST) 31.0% 34.5% 38.5% 39.7% 38.0%
AR RO 15.5% 21.9% 25.3% 25.5% 23.3%
EPS(#%) (L) 0.79 1.35 1.98 2.50 2.81
{3 EAE TR A TR 3] A% PIE(AE) 41.95 24.52 16.69 13.18 11.73
CINDA SECURITIES CO.,LTD T4 % PIB(HF) 6.48 5.36 4.22 3.36 2.73
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7= Ak BI5H A B & A5 H A
SRR 2023A 2024A 2025E  2026E 2027E LB 2023A 2024A 2025E 2026E  2027E
Uitk 7,841 9678 10,561 15,084 19,396 EST Y ON 8,938 13,342 16,868 20,104 23,476
ko 2,098 1543 1648 5415 7,978 Bk A 6,167 8,733 10,377 12,114 14,545
FLIC R 6 0 8 2 10 TAHEEM 66 99 128 151 174
2 2,687 4,043 4173 4,479 4,852 AAE A 265 366 455 533 610
T 16 41 31 36 44 FE A 196 323 371 442 516
5% 1,749 2436 3,229 3,167 4,229 K R 539 790 1,012 1,206 1,409
E2) 1284 1614 1472 1986 2.283 Wt 4% Al -68 -182 71 69 44
kRS K* 8,195 11,502 12,766 13,697 13,933 BALIR KAt -163 273 -105 -100 -103
K 3 BEARIE AT 49 25 25 25 25 FF R 19 22 0 0 0
EZF” (&3F) 3,689 4,033 5241 6,209 6,571 Hpe 76 39 21 44 54
IR 375 365 361 356 351 E AR 1,706 2,956 4,370 5533 6,216
Hib 4081 7,079 7,139 7,108 6,987 ks -1 -6 1 1 1
# =it 16,035 21,180 23,328 28,781 33,329 #)78 R 1,705 2,950 4,370 5534 6,217
A R 5023 7,577 6,741 8,343 8,564 B34 216 383 568 719 808
#2 R 1,434 1,655 1,855 1,855 1,855 AR 1,490 2,566 3,802 4,814 5,409
Rt 23 374 620 591 755 861 W E R FR AR A 23 21 0 0 0
JI A 2K 2250 3,617 2,724 4,006 3,913 BERNE%F) 1513 2587 3,802 4,814 5409
L) 965 1685 1,571 1,727 1,935 EBITDA 2,100 3,416 5086 6,258 6,826
kA % 1175 1,702 1,502 1,502 1,502 EPS (%4)(%)  0.79 1.35 1.98 2.50 2.81
SRS P EY 846 1,310 1,110 1,110 1,110
Het 329 392 392 392 392 NeRER B EFA
Fifidait 6,198 9279 8243 9,845 10,066 R FE 2023A 2024A 2025E 2026E  2027E
R g = Bt >
Y HBAERA 53 61 61 61 61 BEEHRER 5043 2305 2851 6553 4773
Ja g EANE JRARA 9,785 11,841 15024 18,876 23,203 A 1,490 2,566 3,802 4,814 5,409
ARFBAERE 15035 21180 23328 28781 33329 il 419 490 441 479 471
W %-5% 7 3 -58 117 119 119
LB AR K
g 22 20 0 0 0

TR 54547 b9
LA 2023A 2024A 2025E  2026E 2027E FEFAER 167 938  -1,664 1,006 -1,367
RS NI ON 8,938 13,342 16,868 20,104 23,476 e 187 245 155 135 142

Rl (%) 72% 49.3% 26.4% 19.2% 16.8% EEEHAELAR 1,870 -3,035 -2,000 -1,705 -1,009
)2 B EANE &FE 1,513 2,587 3,802 4,814 5,409 FARLE 798 2138 1,709 -1,405  -709

Rl (%) M11% 711% 47.0% 26.6% 12.3% KK 95 -21 -300 -300 -300
2HE (%) 31.0% 345% 38.5% 39.7% 38.0% £ 977 -876 0 0 0
ROE% 155% 21.9% 253% 25.5% 23.3% EREHAERK 428 71 736 -1,081  -1,200
EPS (#:%)(7T) 0.79 1.35 1.98 2.50 2.81 TP AL H 184 154 142 0 0
P/E 4195 2452 1669  13.18 11.73 #hE 797 683 0 0 0
P/B 6.48 5.36 4.22 3.36 2.73 S 4HA AR EE 363 -1,088 -877  -1,081  -1,200
EV/EBITDA 2035 22.88 1286 985 8.66 ALRARME 510 -546 105 3,766 2,564
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