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I QN G
CINDA SECURITIES
T2 54847 2023A 2024A 2025E 2026E 2027E
FAlERA (FHT) 8,087 9,049 9,795 11,180 11,760
&) F (%) 6.0% 11.9% 8.2% 14.1% 5.2%
)2 EANE AANR (B 1,843 1,996 2,169 2,488 2,613
777 )
[ b (%) 14.0% 8.3% 8.7% 14.7% 5.0%
2% (%) 40.3% 41.5% 41.2% 41.2% 41.0%
ROE(%) 11.1% 11.0% 11.0% 11.6% 11.2%
EPS (#%) (L) 0.62 0.67 0.73 0.83 0.88
P/E (x) 11.62 10.73 9.88 8.61 8.20
PB (x) 1.29 1.18 1.09 1.00 0.92
EV/EBITDA 6.71 7.62 7.99 717 6.56
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7= Ak BA5H A FlE & B 45H T
LB 2023A  2024A  2025E  2026E  2027E 2HFE 2023A 2024A  2025E  2026E  2027E
K~ 7,723 8.851 8.574 10904 12.510 2123 ON 8,087 9,049 9,795 11,180 11,760
%R KA 3,908 4,300 3,774 5,220 7,104 B R 4824 5298 5756 6,576 6,938
A5 A AT T
23 1 1 0 0 0 ;UJL P g 106 17 133 140
FLR 2 2,699 3,280 3,442 4,172 3,854 AE A 151 177 196 218 229
TR 34 40 42 49 51 38 % 511 533 578 660 694
B 228 227 267 297 298 FRE_H 12 53 59 56 59
E2) 854 1,002 1,049 1,166 1,203 4% A 272 391 408 490 504
A sh F & 35,832 39,598 42,869 45432 45,886 IRAEAR K At 2 -3 1 1 1
K A B ARFE S 0 0 0 0 0 Ee g & 0 0 0 0 0
~ ;’g‘\ < é\
fﬁf‘ w7 11,661 13,279 14,717 15192 15,378 -2 -55 74 57 -39 -36
R H 13,170 13,106 13,598 14,705 15,402 LI 2,173 2,413 2,625 3,008 3,161
E:21) 11,001 13,213 14,554 15535 15,106 B L 9 4 1 5 3
= it 43,555 48,448 51,443 56,336 58,397 FIRERE 2,182 2,417 2,627 3,013 3,164
A Ak 9,940 11,696 11,117 12,694 11,848 B AAL, 292 362 394 452 474
R 0 40 20 20 20 %411 1,889 2,055 2,233 2,561 2,690
B A 245 92 104 109 134 123 VEHMBAMRA 46 59 64 73 77
s
LA+ k3 5972 6,371 7,040 8,282 7,882 f]f;’ﬁ’“ % 1,843 1,996 2,169 2,488 2,613
2] 3,876 5,181 3,947 4,258 3,823 EBITDA 3,785 4,358 4,140 4,605 4,805
JER3 S 15,823 17,199 19,191 20,692 21,693 EPS(Z4#)T) o062 067 0.73 0.83 0.88
KA 6,859 9,406 11,406 12,906 13,906
b 8,963 7,793 7,785 7,786 7,787 AERTAR A5 H B
fiff it 25763 28,896 30,308 33,386 33,541 2IEE 2023A 2024A  2025E  2026E  2027E
ZEEHAE
VHEBERA 1,149 1,393 1,457 1,530 1,607 7 3,380 3,681 4,640 5,159 4,575
E N3]k A .
;);/;:ﬂ/“ TRA 16644 18160 19678 21420 23249  THIH 1889 2055 2233 2561 2,690
fithkARi A 43,555 48,448 51,443 56,336 58,397 I 18 e 1,343 1550 1,169 1,175 1,213
M 4% A 308 426 515 585 635
200 £ P-4
TEM ST Eﬂj‘f 7RISR 0 0 0 0 0
SR 2023A  2024A 2025E 2026E 2027E BIERAE LS -202 -427 503 704 -59
LS ON 8,087 9,049 9,795 11,180 11,760 £ 50 77 220 135 96
Bl (%) 6.0% 11.9% 8.2% 14.1% 5.2% %ﬁﬁ:@m@ 4,673 -4,586 -4,560 -3,783  -1,674
E N3]
;;E’&’A o144 1,843 1,996 2,169 2,488 2,613 FAIH 4,443 -4593 4110  -3,713  -1,604
Bl (%) 14.0%  8.3% 8.7% 14.7% 5.0% KL 172 -120 52 -10 -10
EAE (%) 403%  415%  412%  412%  41.0% E ) -59 128 -502 60 -60
ROE% 1.1%  11.0%  11.0%  11.6%  11.2% % REHRE 1,466 1,286 -607 70 1,018
EPS(#i#) ()  0.62 0.67 0.73 0.83 0.88 TR R 108 29 0 0 0
P/E 11.62 10.73 9.88 8.61 8.20 I 1121 2,587 1,980 1,500 1,000
oA B3R R
P/B 1.29 1.18 1.09 1.00 0.92 i;“* IBAI ooy 4 054 -1166  -1,331  -1,419
EV/EBITDA 6.71 7.62 7.99 717 6.56 %ﬁ%’%ﬁ”" 182 381 527 1,447 1,884
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