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BALBEAN (ARFET) 13,740 13,759 14,945 16,481 17,879
+-% 21.22 0.14 8.62 10.28 8.48
2B BN 84 A (AR T E ) 2,701 2,660 4,146 3,373 3,839
+-% 70.85 (1.54) 55.87 (18.63) 13.80
EPS (AR T, &) 1.49 1.46 2.28 1.86 211
ROE (%) 23.14 19.61 27.91 21.74 23.89
PE (1%) 8.85 8.99 5.77 7.09 6.23
PB (1%) 1.88 1.66 1.56 1.52 1.46
EV EBITDA (4%) 5.46 5.39 3.78 4.46 3.91
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Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 13,740 13,759 14,945 16,481 17,879  EBITDA 3,977 3,939 5,862 4,952 5,578
B AR (7,405)  (7,677) (8,285)  (9,135)  (9.808)  akFAA 66.90 34.96 45.99 46.93 51.31
LA)H 6,335 6,082 6,660 7,347 8,070 HiEF AL (719.79) 1,403 (851.74)  (37.02) (146.91)
R RS R (1,594)  (1,402) (1,450)  (1,566)  (1,663) A% (643.30)  (631.08) (983.64)  (800.39)  (910.84)
FEER (789.86)  (894.11)  (896.71)  (906.47)  (893.93) Ak (241.06)  (69.92) (91.97)  (93.86) (102.62)
2R SNER (540.28)  (461.75) 858.54  (656.02) (715.29) L BEHALR 2,439 4,676 3,981 4,068 4,469
W4 A A 4 50 (66.90)  (34.96) (45.99)  (46.93)  (51.31) CAPEX (1,332)  (1,332) (1,683) (1,022 (1,055)
B & BN 8] A AT AR 0.14 (0.19) (0.19) (0.19) (0.19)  HAuFEH (225.29) 0.00 0.00 0.00 0.00
RATAIH 3,344 3,289 5,126 4,171 4747  BREEFHALR (1,557)  (1,332) (1,683) (1,022 (1,055)
LA ind (643.30) (631.08) (983.64) (800.39) (910.84) k% MAE (958.29) 1,641  (179.13) 304.14 276.68
VR FRE (0.51) (1.88) (2.93) (2.39) (2.72) MaHmEF 0.00 0.00 0.00 0.00 0.00
a4 A i 2,701 2,660 4,146 3,373 3,839  RAME (581.45)  (946.06) (1,244) (1,012) (1,152)
A7 18 Fa e 4K (565.65) (615.55)  (689.73)  (734.00) (779.65)  HAbsFEHALK 177.06 0.00 0.00 0.00 0.00
EBITDA 3,977 3,939 5,862 4,952 5578 EEEIALIRA (1,363) 695.37  (1,423) (707.85)  (874.95)
EPS (AR T, & XK) 1.49 1.46 2.28 1.86 211 A %FH (480.19) 4,040 875.07 2,338 2,539
EX BN 4,743 4,262 6,330 5,233 5,600
ICE K R (0.89) (1,972 (1,972)  (1,972) (1,972)
x = Atk ES S ¥ 4,262 6,330 5,233 5,600 6,167
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 2,238 2,434 2,372 2,565 2,700
SR 3k Fer T 3 6,314 6,272 5,942 6,462 7,010
Ao ANLFN 4,262 6,330 5,233 5,600 6,167
HAFED T~ 972.25 1,034 1,034 1,034 1,034
ERF~ 13,787 16,071 14,581 15,661 16,912 L HrdghR
B &% 6,483 8,725 9,565 9,699 9,820 AtHFE (13) 2023 2024 2025E 2026E 2027E
R~ 133.96 209.20 238.63 265.86 29086 HKE (%)
AR T~ 612.61 828.63 951.69 1,078 1,207 BN 21.22 0.14 8.62 10.28 8.48
ERPFE 7,230 9,762 10,755 11,043 11,318  £41i8 27.49 (3.99) 9.50 10.30 9.85
¥ 21,017 25,833 25,336 26,704 28,230  FkAlE 63.31 (2.55) 55.61  (18.44) 13.75
S AT 2R 6,285 7,841 6,597 7,273 7,810  #41i8 70.85 (1.54) 55.87 (18.63) 13.80
AEIE R 200.36 835.17 453.14 499.22 541.14  EPS 71.11 (1.54) 55.87  (18.63) 13.80
Al 5 A 141.17 96.12 96.12 96.12 96.12  BAIREAHLLE (%)
B A 6,627 8,773 7,146 7,868 8,447  AAlMFE 46.11 44.21 44.56 44.58 45.14
KMtk s 1,303 2,321 2,523 2,782 3,016 EBITDA 28.94 28.63 39.22 30.05 31.20
F K Itk 5 339.51 304.70 304.70 304.70 304.70  AAlEFE 19.66 19.33 27.74 20.47 21.47
PR XN E 1,643 2,625 2,828 3,086 3,321 ROE 23.14 19.61 27.91 21.74 23.89
A 16.97 16.97 16.97 16.97 16.97 ROA 13.51 11.35 16.20 12.96 13.98
i &/ AL B 12,718 14,371 15,301 15,691 16,406 S (12)
(&3¢ 12,735 14,388 15,318 15,708 16,423 4 AfRILE (%) (21.66)  (22.06) (14.73)  (14.76) (15.89)
VMR G 12.84 46.96 44.02 41.63 38.92 AHLE 2.08 1.83 2.04 1.99 2.00
EARE 12,748 14,435 15,362 15,750 16,462  #ahibFE 1.74 1.55 1.71 1.66 1.68
BiERS (R)
EF AR (K) 0.69 0.59 0.58 0.63 0.65
AR RLACK 3K B 4 R 147.07 164.67 147.11 135.47 135.64
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 287.14 331.24 313.68 273.30 276.79
PE 8.85 8.99 5.77 7.09 6.23 AR AH R 107.01 109.56 104.42 97.28 96.63
PB 1.88 1.66 1.56 1.52 146  AAHHAM (33.06)  (57.01) (62.16)  (40.56) (44.53)
EV EBITDA 5.46 5.39 3.78 4.46 391  #RAIE (ARH)
BAE (%) 3.95 4.25 5.19 4.22 480 EPS 1.49 1.46 2.28 1.86 211
AW ALRKEE (%) 5.29 14.07 9.74 12.86 1441  HRAFT~ 7.01 7.92 8.43 8.64 9.04
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