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2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,001 1,742 2,051 2,466 2,831
+-% 21.59 (16.68) 17.74 20.22 14.81
3 B BN 8) AL (ARTE ) 537.65 314.21 565.48 693.52 819.26
+-% 10.01 (41.56) 79.97 22.64 18.13
EPS (AR T, &) 1.03 0.60 1.08 1.33 1.57
ROE (%) 12.76 6.60 10.74 11.87 12.57
PE (%) 45.77 78.32 43.52 35.48 30.04
PB (1%) 6.28 5.96 5.32 4.73 4.19
EV EBITDA (%) 30.86 44.74 30.10 25.02 21.46
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il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 2,889 2,906 3,692 4,200 5270  FaKA 2,091 1,742 2,051 2,466 2,831
b 586.41  685.19  882.29 1,227 1814  FhAA 1,056 1,007 1,092 1,294 1,458
B 48248 50141  657.07 73570  863.39  FLALL Al 21.59 17.71 20.51 24.66 28.31
FeAe 3 R 2.81 19.14 6.71 24.37 1131 #FxHA 24.24 24.93 20.51 24.66 28.31
FAAT TR 2 196.88 90.34  247.85 15873  308.08 FEK A 181.80  146.86  153.82  184.92  212.32
A 665.83  743.14  784.79 1,025 1,015 MH%A (14.50) (0.10) (7.04)  (19.32)  (34.05)
FARA T 954.76  866.69 1,114 1,030 1,258  #FRAERK (9.96)  (20.07) (1.23) (1.48) (1.70)
Bl Tk g 3,026 3,185 3,117 3,057 2,985 AAMMEEHKE 16.12 16.52 16.32 16.42 16.37
KA 6.16 5.62 6.57 6.05 558  #IFA4ME 2.85 11.98 12.06 12.02 12.04
sy 1,765 1,863 1,818 1,773 1,699  FkAlE 648.26  351.28  657.94  806.37  951.09
A 18250  212.78 23576  262.66  287.20  FkIhKA 213 2.98 2.55 2.77 2.66
ERUEIY AL 1,072 1,103 1,057 1,015  993.34  Faks Lk 6.23 9.91 8.07 8.99 8.53
= 5,915 6,091 6,810 7,257 8,255  AIMER 644.16 34435 65243  800.15  945.22
s 1,055  831.00 1,045  909.49 1221 FriFAL 69.74 18.08 65.24 80.02 94.52
B 142.94  117.40  117.40  117.40  117.40  ##lH 57441 32627  587.18  720.14  850.70
A IR B 30321 21581  347.03 31951  431.96 UHEAEIE 36.77 12.06 21.70 26.62 31.44
A E A Bk 608.72  497.79  580.97 47258  671.60 V3B 8441 537.65 31421 56548  693.52  819.26
ekt A4 358.89  312.73 297.90  283.27 268.44  EBITDA 800.29 55541  814.63 966.63 1,101
KK 113.52 69.01 54.17 39.54 2472 EPS(ARM, £ XK) 1.05 0.61 1.08 1.33 1.57
H AR R 24537 24372 24372  243.72  243.72
A 1,414 1,144 1,343 1,193 1,489 EEMELE
VMR G 580.90  818.36  840.06  866.67 898.12 AIHFE (%) 2023 2024 2025E 2026E 2027E
A 519.82 52227 52227 52227 52227 AK#H
FANR 1,313 1,364 1,364 1,364 1,364  FIKA 2159  (16.68) 17.74 20.22 14.81
B4R 2,087 2,292 2,753 3,317 3,984  FLAlHE 1408  (45.81) 87.30 22.56 17.95
)3 B B B R R 3,920 4,129 4,626 5,198 5,867 )3/ AN 54 A1 10.01  (41.56) 79.97 22.64 18.13
RARAIRARE 5,915 6,091 6,810 7,257 8,255  FEAIRLAH (%)

ERIES 49.48 42.17 46.74 47.54 48.48
ALRER e UES 27.48 18.73 28.63 29.21 30.05
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.76 6.60 10.74 11.87 12.57
2EEHAE 266.58  264.78 48241  559.16  807.34 ROIC 17.38 9.75 16.43 18.75 21.50
A 574.41 32627  587.18  720.14  850.70  4&tk# A
718 e A 167.56 206.99 169.25 185.79 189.45 3/ At E (%) 23.90 18.78 19.73 16.44 18.04
W45 R (14.50) (0.10) (7.04)  (19.32) (34.05)  # AfRLE (%) (2.95) (3.80) (9.81)  (14.77) (22.15)
#F MK (2.85)  (11.98)  (12.06)  (12.02)  (12.04) FEALFE 2.74 3.50 3.53 4.62 4.32
FEF L (538.32) (250.74) (228.35) (286.69) (156.19) & FHHLF 1.85 2.40 2.47 3.23 3.17
HezE s 80.27 (5.67)  (26.57)  (28.75)  (30.52) #HiE#kAH
BREHRLE (1,212) (282.60)  (73.20)  (96.76) (89.04)  EFERHE 0.41 0.29 0.32 0.35 0.36
KA (544.60) (369.87)  (97.13) (120.93) (112.05)  FMKIk#k A% 5.11 3.54 3.54 3.54 3.54
KB (668.39) 86.67 (0.95) 0.52 047  BATKHKEHE 3.44 3.88 3.88 3.88 3.88
E R & 0.74 0.61 24.89 23.64 2254  HBBF (ARF)
HF{EHAE 621.18 161.36  (212.11) (117.77) (131.02)  HAOICH(RATHEHE) 1.03 0.60 1.08 1.33 1.57
FE il 139.94  (25.54) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.51 0.51 0.92 1.07 155
LT 80.55  (44.51)  (14.84)  (14.63)  (14.83)  HMH T (RATHER) 7.51 7.91 8.86 9.95 11.23
£ il LI A 3.81 2.44 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 461.45 50.96 0.00 0.00 0.00  PE () 45.77 78.32 43.52 35.48 30.04
A F AL (64.56)  178.00 (197.27) (103.14) (116.20) PB () 6.28 5.96 5.32 4.73 4.19
G 3 o (320.98)  147.23  197.10 34462  587.28 EV EBITDA () 30.86 44.74 30.10 25.02 21.46
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