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4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,240 2,695 3,137 3,611
+-% 18.11 20.34 16.39 15.10
3B AN 8 4 17171 258.36 312.29 362.34
(87)
+-% 28.93 5046 20.88 16.03
EPS (& # #7%) 077 116 140 1.62
ROE (%) 10.59 14.67 16.09 16.79
PE () 38.42 2553 21.12 1821
PB (4%) 410 378 342 3.08
EV EBITDA (%) 2370 2140 16.73 1171
MEE (%) 1.83 201 221 243
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FeAe 3 R 2.33 3.00 3.42 4.05 455  FLHA 529.76  594.78 68343 79544 91557
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A 280.51  273.84 38291 37549 49416 M5 %A (7.31) 160  (36.67)  (27.95) 54.16
FARA T 52157 59428  599.80  596.67  602.37  #FAAAAK 0.00 0.00 0.00 0.00 0.00
FERFF A 953.30 1,026 1,203 1,357 1515  MAMMEE IS 6.48 6.91 6.91 6.91 6.91
KA 0.00 0.00 0.00 0.00 0.00  #FHME 6.34 7.11 7.11 7.11 7.11
B R %A 51381  680.65 81247  941.54 1,077 EAIE 157.46 20153  336.66  388.05  456.95
T3 7 40.42 57.52 64.53 69.68 7776 BRI 1.77 0.46 1.21 1.21 1.21
HAAEFEAD R~ 399.06  288.03 32554 34577  359.61 Fkshi 1.81 3.34 39.00 28.00 39.00
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FEEirES 129.32 94.05 94.05 94.05 94.05  AAH 13314 17274  259.90 31416  364.50
A IR B 25417  247.37  346.81  339.33  447.46 Y HEAEHE (0.05) 1.03 154 1.87 217
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FANR 674.65 69051  690.51  690.51  690.51  FIMA 20.16 18.11 20.34 16.39 15.10
B4R 647.07 72556  802.99  896.59 1,005  FakAliE 15.75 27.98 67.06 15.26 17.75
)3 B B B R R 1,515 1,610 1,747 1,927 2,144 )3 AN 8 4 AN 15.36 28.93 50.46 20.88 16.03
R A AR AR S 2,191 2,280 2,611 2,791 3,213 FEAREAH (%)

ERIES 41.33 41.95 42.85 43.30 43.52
ALRER EEIES 7.02 7.71 9.64 10.02 10.10
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 8.69 10.59 14.67 16.09 16.79
2EEHAE 169.99  265.07  297.48 34608 51651 ROIC 7.91 10.08 10.57 12.57 16.74
A 133.14 172.74  259.90 31416 36450  4kfk#eSH
718 e A 44.03 58.25 63.07 76.61 9266  F & AfrE (%) 30.09 28.41 32.17 30.04 32.42
W45 R (7.31) 1.60 (36.67)  (27.95) 54.16 4 AftE (%) (7.69) (3.39) (2.46) (3.48) (6.81)
#F MK (6.34) (7.12) (7.11) (7.12) (7.11)  AHrE 1.95 2.10 1.78 1.81 1.71
TEFEEN (36.34) 41.12 24.57 (3.46) 18.35 @b F 1.27 1.37 1.05 1.11 0.99
HfzE s 42.82 (1.54) (6.27) (6.17) (6.05) FizfkhH
BREHRLE (376.30) (185.58) (225.37) (217.05) (236.40)  E i FREEHFE 0.90 1.00 1.10 1.16 1.20
KA (221.67) (122.42) (239.40) (231.08) (250.43) KUk A% % 22.28 19.56 19.56 19.56 19.56
KB (126.51)  (99.85) 0.00 0.00 0.00 AT E 5.15 5.18 5.18 5.18 5.18
FAIF A (28.12) 36.69 14.03 14.03 1403  HE#BE ARF)
ExKEHAE (37.28) (114.46)  (87.35) (105.85) (201.35) A%k i (3R A7 4 5F) 0.60 0.77 1.16 1.40 1.62
FE il 54.31  (35.26) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.76 1.19 1.33 1.55 231
LT 5.50 6.96 (1.41) (1.50) (1.67)  HMRAFF(RIAEE) 6.78 7.21 7.83 8.63 9.60
438 R 3 Ao (0.03) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (7.83) 15.86 0.00 0.00 0.00  PE () 49.53 38.42 25.53 21.12 18.21
A A E (89.23) (102.01) (85.94) (104.35) (199.68)  PB (%) 4.36 4.10 3.78 3.42 3.08
G 3 o (243.85)  (35.25)  (15.23) 23.19 78.76  EV EBITDA (%) 31.27 23.70 21.40 16.73 11.71
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