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ZLAN(E F L) 2924.17 2922.85 5211.48 7932.35 8760.01
PN HE (%) 43.50 -0.05 78.30 52.21 10.43
)2 £ 4 ) (8 7 ) 1086.44 1424.90 2251.52 3557.02 4083.97
)2 £ % F) i F) Ho (%) 27.67 31.15 58.01 57.98 14.81
ROE(%) 9.29 11.11 15.66 20.25 19.43
HE RO () 0.56 0.74 1.16 1.84 2.1
W & % (P/E) 63.41 48.35 30.60 19.37 16.87
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 2330.49  2491.23  4410.06  6334.10  9284.04 2T TN 2924.17  2922.85  5211.48  7932.35  8760.01
A 1888.52  2058.00  3826.39  5583.83  8482.67 L3N 323.94 370.04  444.42 664. 20 731.05
B 160. 32 147.43 283. 85 422.91 466. 63 B AL A o 32.88 32.70 58. 63 89. 07 98. 37
EALY-FIE T 7. 61 11.95 20. 90 30. 36 34.47 FLE A 1019.41  1005.15  1615.56  2221.06  2452.80
FAAF IR K 18.92 29. 63 31.48 47.71 53.27 g4 8 178. 32 220. 61 312. 69 396.62  438.00
A 0.00 0. 00 0. 00 0. 00 0. 00 R e A 691.99 691.45  1198.64  1745.12  1839.60
HARA T 255. 11 244.22 247. 43 249. 28 247.00 4% R -5.81 4.01 -28.73  -101.72  -240.25
IR F 11040.02  12251.35  12756.56 13073.63 13588.39 P BALAR R -18.83 0. 00 -6.28 -6.28 -5.23
KA 8478.13  9556.74  10056.74 10356.74 10856.74 NRIEE NI E -190. 87 15.98  -81.09 -67.03  -57.88
(e 244.20 272. 00 268.76 278. 11 283. 21 S gcgiet 477.11 661.26  610.00 604.94  604.94
T 53.16 63.92 63.92 63.92 63.92 B LA 1108.89  1449.30  2281.70  3610.11  4142.44
AR Y AL 2264.53  2358.69  2367.15  2374.86  2384.52 ELZ T ON 0. 44 2.93 1. 64 1.87 1.97
&= EH 13370.52  14742.58  17166.62 19407.72 22872.43 B E 7.91 4.88 5.37 5. 63 5.42
W 1565. 20 1812.78 2683.74  1727.08  1730.26 #1198 & 5 1101.42  1447.35  2277.98  3606.35  4139.00
ISR 0. 00 0.00  1128.43 0. 00 0. 00 B3 A 9. 60 16. 40 25.81 40. 87 46.90
AR K 52.22 53.18 67.56 100.15 109. 67 %A1 1091.82  1430.95  2252.16  3565.48  4092.10
H MR fi b 1512.98  1759.60  1487.75  1626.93  1620.59 R U EXIT-A 5.37 6.05 0. 64 8. 46 8.12
ekl A 73.38 68.72 66. 68 65. 55 67.01 V2 B A 8 4 A1 1086.44  1424.90  2251.52  3557.02  4083.97
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1154.84  1505.42  2296.21  3559.04  3962.10
H AR R 73.38 68.72 66. 68 65. 55 67.01 EPS (1) 0.55 0.74 1.16 1.84 2.11
R kAT 1638.58  1881.50  2750.42  1792.63  1797.26
E 35381 43.23 38.13 38.77 47.23 55.35
A 1518.37  1488.53  1488.53  1488.53  1488.53 i 2023A 2024A 2025E 2026E 2027E
FANR 5213.82  4691.17  4691.17  4691.17  4691.17 ARKEEH
@A E 6742.17  7749.22  9439.66 12602.29 16045.48 B AN (%) 43.50 -0.05 78.30 52.21 10.43
)3 B AN S AL AR A 11688.70  12822.95  14377.43 17567.86  21019.81 A A8 (%) 33.40 30. 70 57.43 58.22 14.75
Rt Al RS 13370.52  14742.58  17166.62 19407.72 22872.43 )3 B B 8) 4 A (%) 27. 67 31.15 58. 01 57.98 14.81
H Ak A
AERER A ERENO) 88.92  87.34  91.47  91.63  91.65
2R R 2023A 2024A 2025E 2026E 2027E A E (%) 37.15 48.75 43.20 44. 84 46. 62
Z2EENRLER 1125. 07 1034. 21 1552.42  2853.19  3318.88 ROE (%) 9.29 1.1 15. 66 20.25 19.43
A 1091.82  1430.95  2252.16  3565.48  4092.10 ROIC (%) 12.19 14.14 20. 52 30. 72 32.59
A 18 e 4K 51.76 52.10 43.24 50. 65 59.90 sk
" 4% A -5. 81 4.01 -28.73  -101.72  -240.25 FE R E %) 12.26 12.76 16. 02 9.24 7.86
#F MK -477. 11 -661.26  -610.00  —604.94  -604.94 % Qe E (%) 37.73 34.57 58.16 32. 46 32.30
FERELH 280. 58 219. 21 -239.92  -192.76 -56.79 AR 1.49 1.37 1. 64 3.67 5.37
HibzE e 183. 83 -10. 81 135. 66 136. 47 68. 86 # Ak 1.49 1.37 1. 64 3.67 5.37
B EHRER -315.09  -311.55 -64. 85 186.75 -26.74 Bz S
FALE 88. 63 187.38 76. 00 60. 00 65. 00 BR RS 0.22 0.21 0.33 0.43 0. 41
KA 302.78 197.75 516.52 289.72 506.97 2K 3K JE) 4 13.24 13.45 17.31 15. 89 14.05
H AT LR 76.33 73.58 527. 67 536. 46 545. 23 AT TR 3K B 4 6.24 7.02 7.36 7.92 6.97
FEFXEARER -659.70  -542.49 280.82 -1282.49  -393.31 FR AR (L)
R ir E 0. 00 0.00  1128.43 -1128.43 0. 00 FROM S GRATHE) 0.56 0.74 1.16 1.84 2.11
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.58 0.53 0. 80 1.47 1.72
R -24.15 -29.85 0. 00 0. 00 0. 00 FRA T (RAET) 6.04 6. 63 7.43 9.08 10. 86
AN ARIG Ao -1240.12  -522.65 0.00 0. 00 0.00 i
AT ALK 604.57 10.00  -847.60  -154.07  -393.31 P/E 63. 41 48.35 30. 60 19.37 16.87
LA 34 o 3R 150. 90 180. 01 1768.40  1757.44  2898.84 P/B 5.89 5.37 4.79 3.92 3.28
EV/EBITDA 48. 66 37.32 24. 47 15.79 14.18
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