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2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,616 6,579 7,288 7,997 8,320
+-% 18.08 17.15 10.78 9.73 4.04
2B BN 84 A (AR T E ) 1,908 1,971 1,871 1,969 2,158
+-% 3.41 3.30 (5.07) 5.25 9.57
EPS (AR T, &) 0.68 0.70 0.67 0.70 0.77
ROE (%) 12.25 12.44 10.56 10.00 10.29
PE (1%) 3.07 3.11 3.28 3.11 2.84
PB (1%) 0.38 0.39 0.35 0.31 0.29
EV EBITDA (4%) 6.37 7.35 11.62 5.42 4.86
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12 B A iE 1871.12 1969.41 2157.86 2150.70 2194.23
o reds) 0% 0% 40% 40% 40%
iR arad 0.00 0.00 863.14 860.28 877.69
TR A 1.00 2.00 3.00 4.00 5.00
WARREF 0.87 0.76 0.66 0.57 0.50
AL 1628.68 1492.11 1423.05 1234.55 1096.34
NALA 6,874.72
A8 6,383.84
ZALIT L 3,189.65
AR 10,064.38
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FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 5,616 6,579 7,288 7,997 8,320 EBITDA 3,317 3,112 1,845 3,792 4,037
AR R A (2452)  (2,935)  (3,397)  (3,887)  (4,044) mAMA 392.00 371.00 398.41 366.95 340.66
LA)H 3,164 3,644 3,891 4,109 4275  FEFALH 632.00 1,346 1,384 791.55 365.28
R RS R (182.00)  (190.00) (210.47) (230.94) (182.03)  #if% (20.00) 200 (232.16) (244.35) (267.73)
2% (775.00)  (965.00)  (1,105)  (1,213)  (1,220)  Hfe (494.00) 169.00 1,577 (169.95)  (143.66)
S AEA N F 286.00 357.00 342.00 342.00 34200 LFEHALR 3,827 5,000 4,972 4,536 4,332
W4 A A 4 50 (392.00) (371.00) (398.41) (366.95) (340.66) CAPEX (2,637)  (4,857)  (2,003)  (2,003)  (1,365)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (275.00)  (793.00) (370.42) (207.47)  (207.47)
AT 2,203 1,935 543.58 2,444 2677 BREEFHALR (2,912)  (5650)  (2,373)  (2,210)  (1,572)
AT L (20.00) 200 (232.16) (244.35) (267.73) fth%iEAeE (282.00) 1,631 0.00 0.00 0.00
VR FRE (161.00)  (52.45) (218.30) (229.76) (251.75) A a@HimE 0.00 0.00 0.00 0.00 0.00
ey S b 1,908 1,971 1,871 1,969 2,158  IRAMA& (763.00)  (788.00) 0.00 0.00 (879.67)
A7 18 Fa e 4K (722.03) (806.25) (903.34) (981.73)  (1,019) HEfsFEHALRK (392.00) (371.00) (398.41) (366.95)  (340.66)
EBITDA 3,317 3,112 1,845 3,792 4,037  BEEARLLR (1,437) 472.00 (398.41) (366.95)  (1,220)
EPS (AR T, & XK) 0.68 0.70 0.67 0.70 077 ALEH (521.97) (177.75) 2,200 1,959 1,539
EX EP 4,793 5177 6,238 8,438 10,397
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 5177 6,238 8,438 10,397 11,936
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 1,123 1,092 42372 464.92  483.70
Ao ANLFN 5177 6,238 8,438 10,397 11,936
HAFED T~ 673.00 43400 44025 44650  449.35
P37 X1k o 6,973 7,764 9,302 11,309 12,870  JdeHIEAR
B &% 17,668 21,706 22,899 24,010 24,442  KHEFEE () 2023 2024 2025E 2026E 2027E
R 4,840 4,084 4,084 4,084 4,084 HKE (%)
H K A5~ 6,273 5,269 5,182 5,099 5015  #FdlA 18.08 17.15 10.78 9.73 4.04
ERHFE = 28,781 31,059 32,165 33,193 33,541 A0 14.89 15.17 6.78 5.61 4.04
¥ 35,754 38,823 41,467 44,501 46,411 FAliE 17.93 14.16 2.49 3.10 6.90
A IR B 52.00 41.00 45.42 49.83 51.85  4#id 3.41 3.30 (5.07) 5.25 9.57
FE Ol e 1,611 2,516 2,516 2,516 2,516  EPS 3.41 3.30 (5.07) 5.25 9.57
A 5tk 6,569 7,831 8,661 9,503 9,893  BAILAHLE (%)
B A 8,232 10,388 11,222 12,069 12,460  EAlEE 56.34 55.39 53.39 51.39 51.39
KMtk s 7,068 7,849 7,743 7,742 7,740  EBITDA 59.06 47.31 25.32 47.42 48.53
EXRET TS 2,150 2,053 1,880 1,869 1,859  4AliEE 33.97 29.96 25.67 24.63 25.94
KA R 9,218 9,902 9,623 9,611 9,599  ROE 12.25 12.44 10.56 10.00 10.29
A 0.02 0.02 0.02 0.02 0.02 ROA 6.97 7.33 7.03 6.76 6.93
i &/ AL B 15,574 15,848 17,719 19,689 20,967  BfEkRES (1)
(&3¢ 15,574 15,848 17,719 19,689 20,967  FAfRLE (%) 9.79 10.63 4.39 (0.31) (3.62)
VMR G 2,730 2,685 2,903 3,133 3,385  iAhbE 0.85 0.75 0.83 0.94 1.03
B 18,304 18,533 20,622 22,822 24,352  @AE 0.85 0.75 0.83 0.94 1.03
BiEkS (R)
SR ERAEE (K) 0.16 0.18 0.18 0.19 0.18
AR B2 MK 3K B 4 R A 69.90 60.60 37.44 20.00 20.52
SitERE (1) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 7.93 5.70 458 4.41 453
PE 3.07 3.1 3.28 3.1 284  ARAHRH NA NA NA NA NA
PB 0.38 0.39 0.35 0.31 029  AAHHEAM NA NA NA NA NA
EV EBITDA 6.37 7.35 11.62 5.42 486  HFREAIE (ARH)
B EE (%) 14.94 15.43 0.00 0.00 0.00 EPS 0.68 0.70 0.67 0.70 0.77
f WK EE (%) 20.83 (6.41) 17.54 34.91 4179 HERAF 5.56 5.66 6.33 7.03 7.49
AN N
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BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
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BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
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