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4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 61,811 64,331 66,545 68,100
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J2 B AN E A4 2,261 2,310 2,745 3,029
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+-% 6.37 218 1881 10.36
EPS (5 #f # %) 037 037 045 049
ROE (%) 789 813 914 955
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EE (%) 392 397 472 520
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Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 31,421 26,655 33525 26,722 35614  EHdMA 72,543 61,811 64,331 66,545 68,100
b 9,290 6,286 11,020 5422 12,418  FLmA 64,854 54,448 56,661 58,187 59,377
B 2,923 3,381 3,180 3,607 3,339 AL Al 35357 30278 31512 32597  333.59
FeAe 3 R 1,795 1,620 1,934 1,743 2,020 FLFEA 476.85  430.43  447.98 46340  474.22
FAAT TR 2 1,624  932.66 1,728 1,024 1,792 FEHA 1,675 1,363 1,287 1,331 1,362
A 8,700 8,346 9,393 8,824 9766  MH %A 48142  577.83 91369 92316  829.62
FARA T 7,089 6,088 6,270 6,102 6,280 i~ BUEMRK (215.11)  (262.24) (272.93) (282.33) (288.92)
RS T~ 41,755 42,452 42,976 42,472 42,001 < AAMAEIIKE 136.58  (109.97) 0.00 0.00 0.00
KA 409.40  383.80 381.81 37961  377.20 HBEHKE (13.73) 52.12 20.99 20.79 20.57
sy 28,187 29,562 30,320 30,075 29,636  FkA|H 2,691 2,605 2,809 3,326 3,671
R 4,308 4,185 4,646 4,959 5413 FadsbEA 19.01 25.85 22.43 24.14 23.29
HAAEFEAD R~ 8,850 8,321 7,628 7,058 6,574 TSIk 62.34 49.98 56.16 53.07 54.62
= 73,177 69,107 76,501 69,194 77,615  AUHEER 2,648 2,581 2,776 3,298 3,639
s 33,846 31,880 39,415 31,945 40,117  FiiFt 403.26  388.98 41825 49691  548.41
B 10,552 14,444 14,444 14,444 14,444  BAH 2,245 2,192 2,357 2,801 3,091
A IR B 6,115 5,808 6,600 6,143 6,861  JHMAME 119.35  (68.43) 47.15 56.01 61.82
A E A Bk 17,178 11,628 18,371 11,358 18,812 3B/ 84418 2,125 2,261 2,310 2,745 3,029
ekt A4 10,997 9,436 8,079 6,597 5,127  EBITDA 5,615 5,680 4,418 5,996 6,195
KAf % 8,591 7,056 5,699 4,217 2,747  EPS (AR T, £ XK) 0.34 0.37 0.37 0.45 0.49
HAudE R A 2,406 2,380 2,380 2,380 2,380
R kA 44,843 41,317 47,494 38,541 45244 I EMHHE
VMR G 1,790 1,762 1,810 1,866 1,927  &tFE (%) 2023 2024 2025E 2026E 2027E
A 6,165 6,165 6,165 6,165 6,165 A KEEH
FANR 4,658 4,659 4,659 4,659 4,659 BN 265  (14.79) 4,08 3.44 2.34
B4R 155582 15,685 16,864 18,264 19,810  F kAl (2.36) (3.19) 7.82 18.41 10.35
)3 B B B R R 26,543 26,028 27,197 28,787 30,444 V3B 8441 (1.67) 6.37 218 18.81 10.36
AR AR A 73,177 69,107 76,501 69,194 77,615  FAIRH (%)

ERIES 10.60 11.91 11.92 12.56 12.81
ALRER e UES 3.09 3.55 3.66 4.21 4.54
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.92 7.89 8.13 9.14 9.55
2EEHAE 2,675 3,221 10,316 (689.42) 12,003 ROIC 7.08 6.28 8.54 8.45 10.71
A 2,245 2,192 2,357 2,801 3,091 ks
718 e A 2,585 2,599 809.54 1,859 1812 /= ffiE (%) 61.28 59.79 62.08 55.70 58.29
%% R 48142  577.83  913.69 92316  829.62  # AMEHE (%) 42.45 67.12 40.35 51.56 22.63
#F MK 1373  (52.12)  (20.99)  (20.79)  (20.57) AALE 0.93 0.84 0.85 0.84 0.89
FEFEE (2,984)  (2,705) 6,309  (6,198) 6,346  @EFFE 0.58 0.50 0.53 0.48 0.56
HezE s 33439 60877  (51.77)  (5355) (54.80) #iEfkH
BREHRLE (3,310) (975.78)  (1,312)  (1,334) (1,320) EFFREHEFE 0.98 0.87 0.88 0.91 0.93
FARLH (3,951) (2,044) (1,295) (1,307) (1,290)  RolIk kA 4% % 25.22 19.61 19.61 19.61 19.61
KB 204.24  423.30 2.00 2.20 241 BAKRHKAHE 10.50 9.13 9.13 9.13 9.13
Az e 437.34 64540  (19.57)  (29.02) (32.77)  HmAsH: (ART)
ExKEHAE (935.14) (1,317)  (4,270)  (3,575) (3,687) A MM (R ATHE) 0.34 0.37 0.37 0.45 0.49
FE il (2,197) 3,892 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.43 0.52 1.67 (0.11) 1.95
K% 3,531  (1,535) (1,357)  (1,482) (1,470)  HRA T2 (RATHER) 4.31 4.22 4.41 4.67 4.94
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (26.09) 0.34 0.00 0.00 0.00  PE () 13.69 12.87 12.60 10.60 9.61
BRSNS (2,243)  (3675)  (2,913)  (2,093)  (2,217) PB () 1.10 1.12 1.07 1.01 0.96
A 36 o 3R (1,523)  902.38 4,734  (5,598) 6,995  EV EBITDA () 7.42 8.57 9.45 7.66 6.05
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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