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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 28,007 27,757 28,528 29,867 31,230  EBITDA 4,743 3,675 4,196 4,457 4,683
AR R A (21,759)  (22,700)  (23,188) (24,138) (25,216)  skF AL (150.96)  (293.63)  (62.09)  (71.14) (126.72)
LA)H 6,247 5,057 5,340 5,729 6,014 HEFALH (2,046) 985.56  (2,386) 1,742 (2,294)
R RS R (1,805)  (1,964)  (1,871)  (1,989)  (2,036)  #ié (706.12)  (524.65) (531.10) (572.15) (615.23)
2% (1,201)  (1,091)  (1,122)  (1,174)  (1,228) ik (134.92) 522.77  (305.97)  414.21  (241.50)
S AEA N F 457.88 541.68 541.68 541.68 54168 LZBEHALR 1,705 4,365 911.64 5,970 1,405
W 4 A 4 B0 150.96 293.63 62.09 71.14 126.72  CAPEX (3,206)  (2,153) (882.00) (882.00)  (882.00)
B2 N 8] AL AT AR (0.19) (0.11) 0.00 0.00 0.00  HAABFFESD 1,693 0.00 0.00 0.00 0.00
AT 3,850 2,837 2,951 3,179 3,418 HREEHALR (1,514)  (2,153) (882.00) (882.00)  (882.00)
AT L (706.12)  (524.65) (531.10) (572.15) (615.23) f{h4Hit% 3,771 1,640 1,800 1,800 1,800
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.05 (2.72) 0.00 0.00 0.00
J2 & A 3,144 2,312 2,419 2,606 2,803  GRAMAE (1,337)  (926.13)  (967.79)  (1,043)  (1,121)
A7 18 Fa e 4K (1,044)  (1,131)  (1,308)  (1,350)  (1,391)  ARemFEHALK (2,871) 222.86 62.09 71.14 126.72
EBITDA 4,743 3,675 4,196 4,457 4,683 BEEALLR (436.59) 933.98 894.30 828.57 805.63
EPS (AR, %K) 1.24 0.92 0.97 1.04 112 REeEH (245.59) 3,146 923.94 5916 1,329
EX EP 7,008 6,856 9,902 10,826 16,742
S SR 93.65 50.00 50.00 50.00 50.00
x = Atk FRAL 6,856 9,902 10,826 16,742 18,071
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 6,123 6,034 7,234 6,444 7,846
SR Hefe B4R 2,712 2,736 3,287 3,018 3,575
Ao ANLFN 6,856 9,902 10,826 16,742 18,071
HAFED T~ 4,024 3,860 3,860 3,860 3,860
R T A 19,715 22,532 25,207 30,064 33,351  LHHAF
B &% 11,645 12,409 11,933 11,417 10,861  AitFE (12) 2023 2024 2025E 2026E 2027E
AR~ 51.33 72.22 65.63 58.91 52.04 K% (%)
AR T~ 1,149 1,077 1,563 1,216 1,699  FIEA 1.94 (0.89) 278 4.69 4.56
ERHFE = 12,846 13,558 13,561 12,692 12,612 &40 (13.38)  (19.06) 5.60 7.29 4.96
¥ 32,561 36,090 38,769 42,756 45964  FdAliE (29.54)  (31.25) 13.56 7.58 5.91
A IR B 3,699 4,182 3,547 4,230 3,895 A (18.57)  (26.45) 4.63 7.73 7.53
FE Ol e 9,578 11,016 12,817 14,617 16,417  EPS (18.66)  (25.58) 463 7.73 7.53
SR 767.98 1,042 1,042 1,042 1,042 BAEAHLE (%)
B A 14,045 16,240 17,406 19,889 21,354  £AlEE 22.31 18.22 18.72 19.18 19.26
KMtk s 147.07 348.00 347.61 347.22 346.83  EBITDA 16.94 13.24 14.71 14.92 14.99
EXRET TS 1,045 1,158 1,220 1,161 1,223 HAlEE 11.23 8.33 8.48 8.73 8.97
S E 1,192 1,506 1,568 1,508 1,570 ROE 19.16 12.97 12.69 12.67 12.63
A 243,51 240.79 240.79 240.79 240.79  ROA 10.67 6.74 6.46 6.39 6.32
i &/ AL B 17,081 18,102 19,554 21,118 22,799  BfkReSH (1)
(&3¢ 17,324 18,343 19,795 21,359 23,040  FAfRLE (%) 16.56 7.97 11.81 (8.33) (5.68)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.40 1.39 1.45 1.51 1.56
B 17,324 18,343 19,795 21,359 23,040 @#AHE 0.97 1.02 1.03 1.19 1.19
BiEkS (R)
SR ERAEE (K) 0.95 0.81 0.76 0.73 0.70
AR B2 MK 3K B 4 R A 32.64 35.33 38.00 38.00 38.00
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 55.15 62.49 60.00 58.00 58.00
PE 468 6.36 6.08 5.64 525  ARAH R 99.02 96.40 103.00 102.00 102.00
PB 0.85 0.80 0.74 0.69 0.64  AAeHBEM 76.51 69.24 81.00 82.00 82.00
EV EBITDA 415 5.08 467 3.46 341 ERARE (ARH)
B EE (%) 8.80 6.17 6.44 6.94 747  EPS 1.24 0.92 0.97 1.04 1.12
f WK EE (%) 1.12 19.83 2.72 31.68 6.09  HRAKF 6.83 7.32 7.90 8.52 9.19
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