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F4H: 12A318 2024 2025 2026E  2027E  2028E
IBMUNART BA) 5229 7,943 11,173 13549 17,064
K E (%) 19.1 51.9 40.7 21.3 25.9
EBITDAAR T & 7) 1,285 2,067 1,870 2,337 2,932
JaE A ALAR T B ) 838 946 1,169 1,526 1,947
K E (%) 16.0 12.8 236 305 276
RAEARFFL B (AR T) 3.21 3.63 4.48 5.85 7.47
JR IR R AR B (AR ) 5.13 6.36 -
AN (%) (12.7) (8.1) -
B E (1) 21.3 23.7 18.8 14.4 11.3
T F (1) 2.9 3.2 2.8 2.4 2.1
EV/EBITDA(#%) 16.1 136 15.4 12.7 10.4
R E (AR ) 0.8 0.8 1.0 1.2 15
% 8 % (%) 1.2 0.9 1.2 1.4 1.8
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(AR T, &7) 2024 2025 R k(%)
EDI PN 5,229.25 7,943.04 51.90
R, 3,884.11 6,258.48 61.13
e R 1,345.13 1,684.56 25.23
2 WAL B e 36.27 47.33 30.49
18 5 A 81.14 98.18 21.00
HERR 9.53 9.69 1.65
2 A4 1,031.36 1,142.71 10.80
W RAL (9.60) 4113 /

W %% A 54.19 99.95 84.47
HFME 7.45 (25.23) (438.85)
R PN 1.06 1.29 22.45
=R 1.32 17.65 1,237.06
RGP 1,031.10 1,126.36 9.24

P AFAL 192.77 180.54 (6.35)
b HEF B S 0.00 0.00 /

12 8 T F N 5] 84 4 A 838.33 945.82 12.82
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ERI2 N 1,627.68 2,195.01 34.85
Bk g A 1,200.15 1,771.83 47.63
ER IR 427.54 423.18 (1.02)
g WAL R e 10.11 19.07 88.60
EE %R 22.43 21.40 (4.59)
HEFR 1.08 0.94 (12.92)
I bl 296.10 199.14 (32.75)
= AL 9.67 35.99 272.25
W %% R 21.97 35.78 62.83
FFANHE 1.62 2.33 43.90
B Ak SN 0.04 0.09 113.75
ERI 0.39 0.04 (88.83)
RGP 295.75 199.18 (32.65)
PR AFA% 56.51 18.36 (67.50)
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R BRI (L) 0.92 0.70 (23.91)
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% F £ (%) 14.70 8.24 (6.46 A& 5 %)
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F RN A (46) (48) (40) 0 0 Hitb 108 569  (121)  (139)  (174)
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R 838 946 1,169 1,526 1,947 &L A)HEE K E(%) 181 108 256 304  27.6
R AR A 0 0 0 0 0 VIETENEEFNBERE) 16.0 12.8 23.6 30.5 27.6
V2% A 838 946 1,169 1,526 1,947 AALATFIHEIE K F (%) 129 236 237 2716 217
EBITDA 1,285 2,067 1,870 2,337 2,932 &ALITIEETANEME K F(%) 11.9 60.8  (9.5) 250 254
EPS(R #7 it A 4%, ) 321 363 448 585 747  EPS(RALARET)EKE(%) 16.0 128 236 305 276
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SF4H: 124310 2024 2025 2026E 2027E 2028E EA|FE (%) 257 212 204 210 212
RAF 5670 7,413 9,971 11,087 14,700 34 A)iE F (%) 16.0 11.9 10.5 11.3 11.4
e 685 720 1,117 1,355 1,706 ROE(%) 134 135 148 167 182
R 2,494 2190 3,210 3,640 4,797 ROIC(%) 9.0 8.2 85 96 107
Rl 23 2 35 12 17 21 ke
Vo 1555 1,771 2,528 2,767 4,031 K~ LithE 0.3 0.4 0.5 0.4 0.5
AT AR 103 171 220 250 467 H RATARE 0.2 0.4 0.5 0.5 0.5
&R &~ 0 0 0 0 0 FEFHE 34 3.0 25 2.8 25
HARRF T~ 829 2525 2,883 3,057 3,677 FiafkH
kAT~ 3595 4,325 4650 4,938 5178 EKEAHE 0.6 0.8 0.8 0.9 1.0
KAAH 0 0 0 0 0 RACIKIKA 4% 25 3.4 41 4.0 40
K 2490 2962 3,151 3,370 3585 RmAKHKA#E 123 135 123 129 131
T = 278 552 530 508 486 H®AE
Ak = 827 810 968 1,060 1,106 4 # A E (%) 0.2 0.1 0.3 0.2 0.2
¥ = At 9,265 11,738 14,621 16,025 19,878 &% Al FE (%) 1.6 1.2 15 15 15
A R AE 1,672 2,497 4,048 4,011 5983 HKFNE%) 34 3.2 35 35 3.6
H2 104K 578 886 1,479 2,013 2,718 W% 3% A& (%) 1.0 1.3 1.0 1.1 1.0
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HEAR B AR 443 1,083 1,282 1,184 1,465 ARTALE (RATHEE) 32 3.6 45 5.8 75
I RE 1,327 2229 2,668 2,888 3211 HBRLTIALR(RIAEE) (1.1) 3.7 1.6 2.3 2.0
K% 1,147 1,899 2,359 2,569 2,897 HRRAFF(FRAHE) 240 269 303 350 410
ALK R A 181 330 308 319 314 EHREILE 0.8 0.8 1.0 1.2 15
Rk At 3000 4726 6,716 6,899 9,194 {E{HrtE
N 261 261 261 261 261 P/E(R##E) 213 237 188 144 11.3
VRIE AR 0 0 0 0 0 P/B(& A #i#) 29 32 238 2.4 21
V3 & B 8] LA AR 6,265 7,012 7906 9,126 10,684 EV/EBITDA 161 136 154 127 104
R AR R AR B A 9,265 11,738 14,621 16,025 19,878 M/ AR (1%) (62.9) 234 513 374 413
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