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2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 2,429 3,058 3,266 3,104 3,423
+-% (40.94) 25.90 6.80 (4.97) 10.27
3 B BN 5] 4 A (£ EF) 531.00 1,028 1,086 905.56 1,095
+-% (72.69) 93.66 5.60 (16.61) 20.89
EPS (£, mAT#EH) 0.20 0.39 0.40 0.34 0.41
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PB (%) 3.45 2.73 2.44 2.22 2.00
EV EBITDA (%) 9.09 5.14 4.60 5.07 4.02
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Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itF A (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 2,429 3,058 3,266 3,104 3,423  EBITDA 731.00 1,233 1,298 1,116 1,313
AR R A (1,806)  (1,915)  (2,003)  (2,018)  (2,133)  EFAMA 19.00 15.68 15.95 17.04 17.27
LA)H 623.00 1,143 1,263 1,085 1,280 BEKALH (88.00)  (51.86) 29.65 15.16 0.96
R RS R 0.00 0.00 0.00 0.00 0.00  #% (17.00)  (19.23)  (20.31)  (16.94)  (20.47)
2% (136.00)  (144.00)  (153.11)  (159.50) (169.41)  3f& (20.00)  (15.68)  (15.95)  (17.04)  (17.27)
S AEA N F 65.00 44.05 (0.96) (0.97) (0.98) LEEHALRA 625.00 1,162 1,307 1,115 1,293
W4 A A 4 50 (19.00)  (15.68)  (15.95)  (17.04)  (17.27)  CAPEX (349.00)  (261.00) (150.00)  (140.00)  (100.00)
B2 N 8] AL AT AR 20.00 26.38 20.00 20.00 20.00  HfEED 19.00  (37.50) 0.34  (18.70)  (20.43)
AT 553.00 1,054 1,113 927.80 1,122 BREHALR (330.00) (298.50) (149.66) (158.70)  (120.43)
AT L (17.00)  (19.23)  (20.31)  (16.94)  (20.47) fkHMEhFE (102.00) (2.18) 8.14 15.00  (10.00)
VR FRE 5.00 6.02 6.35 5.30 6.41 MAMWE 0.00 0.06 0.00 0.00 0.00
J2 & A 531.00 1,028 1,086 905.56 1,095  RAMKE (372.00) (856.28)  (760.12)  (633.90)  (766.29)
A7 18 Fa e 4K 159.00 163.91 169.32 171.62 173.93  HibEALESHILLIR (39.00) 26.35 (8.78) 2.93 (0.98)
EBITDA 731.00 1,233 1,298 1,116 1,313 BFEHRLR (532.00) (847.73) (776.71)  (633.00)  (794.53)
EPS (£, £X) 0.20 0.39 0.40 0.34 041 ALLH (237.00) 15.84 380.79 322.98 378.30
EX EP 982.00 416.00 744.49 1,125 1,448
S SR (329.00) 312.65 (0.00) 0.00 0.00
x = Atk ES S ¥ 416.00  744.49 1,125 1,448 1,827
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 43.00 46.98 45.76 46.17 46.03
SR Hefe B4R 150.00 229.07 214.55 203.04 224.22
Ao ANLFN 416.00 744.49 1,125 1,448 1,827
HAFED T~ 18.00 2.98 7.41 5.93 6.42
ERASE~ 627.00 1,024 1,393 1,703 2,103 dkHrdE4R
B &% 1,662 1,828 1,818 1,839 1,818 &K (1) 2023 2024 2025E 2026E 2027E
R~ 0.00 0.00 0.00 0.00 0.00 EK#E (%)
H K A5~ 364.00 346.83 332.25 299.60 266.60  FLMA (40.94) 25.90 6.80 (4.97) 10.27
ERPFE 2,026 2,175 2,150 2,139 2,085 A (68.52) 83.44 1048  (14.04) 18.79
¥ 2,654 3,198 3,543 3,842 4,188  FAAlE (71.95) 88.93 629  (16.57) 20.98
A IR B 341.00 377.01 388.92 393.65 41543 Al (72.69) 93.66 560  (16.61) 20.89
FE Ol e 104.00 114.98 117.94 127.23 110.95 EPS (72.61) 93.78 395  (16.61) 20.89
A 5tk 58.00 52.76 54.51 53.93 5412  BAILAHLE (%)
B A 503.00 544.76 561.36 574.81 580.50 £ A% 25.65 37.37 38.66 34.97 37.67
KMtk s 65.00 51.88 57.06 62.77 69.05  EBITDA 30.09 40.32 39.74 35.97 38.36
HAe KA 4 154.00 179.94 171.16 174.08 17311 HAlEE 21.86 33.63 33.25 29.18 31.99
KA R 219.00 231.81 228.22 236.85 24215 ROE 27.76 42.77 39.78 30.17 32.87
A 35.00 34.64 34.64 34.64 3464 ROA 27.50 42.47 39.43 29.88 32.53
CE JEX 1,880 2,370 2,695 2,967 3295  BfkiEh (18)
L FAR G 1,915 2,404 2,730 3,002 3330 A AfhkE (%) (10.15)  (14.52)  (26.56)  (34.22)  (42.38)
VMR G 17.00 17.27 23.62 28.92 3533 iahE 1.25 1.88 2.48 2.96 3.62
B 1,932 2,422 2,754 3,031 3,365  a@shkF 1.09 1.69 2.30 2.79 3.44
BiEkS (R)
SR AR (K) 0.85 1.05 0.97 0.84 0.85
AR RLACK 3K B 4 R 23.94 22.31 24.45 24.22 22.47
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 72.46 67.48 68.82 69.79 68.27
PE 12.37 6.38 6.14 7.36 6.09 AR 9.57 8.46 8.33 8.20 7.78
PB 3.45 273 244 222 200 A HBAH (38.95)  (36.71)  (36.04)  (37.37)  (38.02)
EV EBITDA 9.09 5.14 4.60 5.07 402  HFRARIR (E7)
M aE (%) 5.64 13.06 1.41 9.51 1.49 EPS 0.20 0.39 0.40 0.34 0.41
AMALRKEE (%) 4.15 13.51 17.35 14.62 1790  HRAFF 0.72 0.91 1.02 1.12 1.24
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