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FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 2,145 2,572 3,080 3,280 3,579  EBITDA 619.59 695.18 782.65 902.58 984.97
AR R A (1,168)  (1,382)  (1,639)  (1,750)  (1,906)  ERFAA 2.97 3.94 39.87 52.87 63.66
LA)H 977.32 1,190 1,441 1,530 1,673  BERALH (10.24) 133.81 (74.11) 7423  (56.99)
B B A (378.17)  (461.75) (543.64) (536.28) (558.31)  #if (58.13)  (65.41)  (76.91)  (89.73)  (101.99)
2% (318.35)  (388.09) (408.11) (416.56) (454.52)  3fe 71.32 479.87  (72.02)  (93.64) (114.19)
S AEA N F 939  (18.33)  (21.91)  (2549) (30.31) LEFEHALR 625.51 1,247 599.48 846.30 775.46
W 4 A 4 B0 (2.97) (3.94)  (39.87)  (52.87)  (63.66) CAPEX (422.81) (295.72) (315.29) (336.82)  (360.51)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (288.37) 29572 (178.55)  (59.86)  (135.05)
AT 288.27 317.88  427.28  498.50 566.59 ~BEFEHALR (711.19) 0.00 (493.85) (396.68) (495.56)
AT L (58.13)  (65.41)  (76.91)  (89.73) (101.99)  fk 4 iM% 37.69 147.64 67.41 36.75 47.01
NG F AR 14.48 24.02 35.04 40.88 46.46 M AMWE 0.00 0.00 0.00 0.00 0.00
ey S b 215.66 228.46 315.33 367.89 41815  RAMA& (198.74)  (102.23) (213.63) (141.90) (165.55)
A7 18 Fa e 4K (328.35)  (373.36) (315.50) (351.21) (354.72)  HAeaxFEH ALK 294.79 12337  (39.87)  (52.87)  (63.66)
EBITDA 619.59 695.18 782.65 902.58 984.97 mEEIALRK 133.74 168.77  (186.09) (158.02)  (182.20)
EPS (AR, #&) 0.91 0.97 1.34 1.56 177 ReEH 48.07 1,416 (80.46) 291.60 97.71
EX EP 164.12 22428  456.16 375.70 667.31
S SR 12.09 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 22428 45616 37570  667.31 765.01
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 187.59 151.83 148.71 172.18 177.16
SR Hefe B4R 163.69 174.97 269.94 203.84 293.23
Ao ANLFN 224.28 456.16 375.70 667.31 765.01
HAFED T~ 1,360 1,403 1,543 1,698 1,867
R T A 1,936 2,186 2,338 2,741 3,103  dHHgAR
B &% 370.97 364.67  486.98 539.02 586.54 &tFE (1) 2023 2024 2025E 2026E 2027E
AR~ 79.98 350.12 74.08 71.57 68.97 HKE (%)
AR T~ 915.15 1,376 1,372 1,368 1,464  FRKA 31.16 19.91 19.75 6.49 9.11
ERHFE = 1,366 2,090 1,933 1,978 2,119 A0 36.17 21.76 21.08 6.17 9.39
¥ 3,302 4,276 4,270 4,719 5222  #dAliE 91.52 10.48 45.16 18.03 14.31
A IR B 246.08 355.41 37315 40476 44214 HAliE 109.14 5.94 38.03 16.67 13.66
FE Ol e 169.34 220.34 275.16 315.37 361.81 EPS 109.14 5.94 38.03 16.67 13.66
SR 1,637 2,163 2,271 2,385 2,504  BAREAH LR (%)
Bk R 2,052 2,739 2,920 3,105 3,308  £AEFE 45.56 46.26 46.78 46.64 46.76
KMtk s 393.78 490.42 503.01 499.55 500.12  EBITDA 28.88 27.03 25.41 27.52 27.52
HAe KA 4 21.98 71.96 6.73 6.98 6.98  #AlEE 10.05 8.88 10.24 11.22 11.68
KA R 415.76 562.38 509.74 506.53 507.10  ROE 43.54 26.16 35.94 38.98 34.09
A 0.00 0.00 0.00 0.00 0.00 ROA 7.44 6.03 7.38 8.18 8.41
i &/ AL B 801.90 944.64 779.76 1,047 1,346 &R H (18)
(&3¢ 801.90 944.64 810.36 1,077 1,376 #AfLE (%) 42.26 26.95 49.66 13.70 7.04
VMR G 32.34 30.60 30.60 30.60 3060 RAE 0.94 0.80 0.80 0.88 0.94
B 834.23 975.24 840.97 1,108 1,407 @FkE 0.85 0.74 0.75 0.83 0.88
BiEkS (R)
SR AR (K) 0.74 0.68 0.72 0.73 0.72
AR RLACK 3K B 4 R 29.22 23.70 26.00 26.00 25.00
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 73.68 78.33 80.00 80.00 80.00
PE 29.25 27.61 20.01 17.15 15.09 AW AHEHK 50.85 44.20 33.00 33.00 33.00
PB 7.87 6.68 7.78 5.86 458  AAHBAMN 6.39  (10.43)  (21.00)  (21.00)  (22.00)
EV EBITDA 13.49 12.73 11.55 9.86 910  #mAIE (ARM)
RF (%) 1.62 3.38 224 2.62 297 EPS 0.91 0.97 1.34 1.56 1.77
f WK EE (%) 2.02 7.38 4.88 8.54 747 BB 3.40 4.01 3.44 457 5.84
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