2023 #+ 11 f 24§

BEBFRRT G | BHRL | 5 2

CMB INTERNATIONALI

MEELL

A %38 (1929 HK)

bk S N ) +6%/+38% EN (%3)

B AR 4 %7 18.6
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B g, X EF L LTI L LE Izt 4.5 ppts ik 5] 79.3%, &R IZS 52 A MR &SIMK(E 7 #A)  16.68/10.46
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(#% 03 A 31 §) FY22A FY23A FY24E FY25E FY26E 180
HERN (FFBL) 98,938 94,684 108,354 118,449 126,589 160
F 3K (%) 41.0 (4.3) 14.4 9.3 6.9 140
HHH (FF BA) 6,712.3 5,384.4 8,447.5 9,412.8  10,159.8 120
FRE B (B) 0.67 0.54 0.84 0.94 1.02 00 e Tz Warmm Az Newzs
T3 WA H RS (B ) na na 0.77 0.90 101 F# kB FactSet
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A 1. &4 R
ZHE B A A (%)
BT EF FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
TN 108,354 118,449 126,589 = 110,193 124,871 139,508 -1.7% -5.1% -9.3%
2.4 25,387 27,965 30,001 25,297 29,369 33,063 0.4% -4.8% -9.3%
7% A 12,040 13,375 14,408 11,062 13,239 15,041 8.8% 1.0% -4.2%
A i 8,448 9,413 10,160 7,740 9,314 10,618 9.1% 1.1% -4.3%
£ 5 23.4% 23.6% 23.7% 23.0% 23.5% 23.7% 0.5ppt 0.1ppt Oppt
A 5 11.1% 11.3% 11.4% 10.0% 10.6% 10.8% 1.1ppt 0.7ppt 0.6ppt
kS 7.8% 7.9% 8.0% 7.0% 7.5% 7.6% 0.8ppt 0.5ppt 0.4ppt

PR RIR: FBARIE R IR BT TR

A2 BEAFRRAAY vs BHE—KFH

S % — s RE )
FY25E FY24E FY25E FY24E FY25E FY26E
BN 108,354 118,449 126,589 109,840 122,431 133,425 -1.4% -3.3% -5.1%
EX 25,387 27,965 30,001 25,529 28,807 31,471 -0.6% -2.9% -4.7%
275 A 12,040 13,375 14,408 10,802 12,461 13,967 11.5% 7.3% 3.2%
A 8,448 9,413 10,160 7,595 8,874 10,118 11.2% 6.1% 0.4%
Y 23.4% 23.6% 23.7% 23.2% 23.5% 23.6% 0.2ppt 0.1ppt 0.1ppt
ZE A F 11.1% 11.3% 11.4% 9.8% 10.2% 10.5% 1.3ppt 1.1ppt 0.9ppt
e 7.8% 7.9% 8.0% 6.9% 7.2% 7.6% 0.9ppt 0.7ppt 0.4ppt
FoA kR AR E IR IR R TN
B3 FTa% B 4 Fikd
() e 1y fWGl P/E e LT average emmmm-2SD ) = 1-yr trailing P/B LT average
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B 4 2021A 2022A 2023A 2024E 2025E 2026E
$403H318 (FHFHAL)

B RN 70,164 98,938 94,684 108,354 118,449 126,589
R R A (50,089) (76,598) (73,513) (82,967) (90,484) (96,588)
2418 20,075 22,340 21,172 25,387 27,965 30,001
ZERA (11,821) (13,265) (13,050) (13,347) (14,590) (15,593)
A& %R (8,635) (10,522) (9,974) (10,510) (11,490) (12,279)
ATER A (3,214) (3,442) (3,721) (3,576) (3,909) (4,177)
e 28 699 646 739 808 863
BE B 8,254 9,074 8,122 12,040 13,375 14,408
EBITDA 10,369 11,096 10,265 13,312 14,647 15,680
E] (1,024) (1,148) (1,272) (1,272) (1,272) (1,272)
AR (57) (57) 14 0 0 0
EBIT 9,287 9,891 9,008 12,040 13,375 14,408
2N ONE X)) (295) (268) (358) (358) (358) (358)
EX R INER 5 6 0 0 0 0
e 431 171 (318) 0 0 0
AR 8,395 8,983 7,447 11,683 13,018 14,051
e # 6,176 6,880 5,490 8,612 9,597 10,358
AR (150) (168) (105) (165) (184) (198)
AA1H 6,026 6,712 5,384 8,448 9,413 10,160
AR 2e SR 5,714 6,601 5,745 8,448 9,413 10,160
B 4,000 5,000 12,200 6,336 7,060 7,620
AR 4,000 5,000 12,200 6,336 7,060 7,620
=Rk 2021A 2022A 2023A 2024E 2025E 2026E
4403 A3l8 (FHFHL)

Pk 55,243 78,126 77,267 76,581 81,183 85,374
e B5NLFN 6,032 14,942 11,695 10,306 11,373 13,496
oR L i E 6,180 5,914 6,192 7,086 7,746 8,278
Fy 43,011 57,254 59,290 59,100 61,975 63,510
H AR T 19 15 89 89 89 89
FEiR B F > 9,065 9,612 10,074 11,195 12,317 13,439
W BT B Bk (4H) 4,615 5,039 5,144 6,248 7,351 8,455
1 R AER 1,793 1,679 1,696 1,714 1,732 1,751
K~ 158 109 66 66 66 66
HAe 3k R K 2,500 2,785 3,167 3,167 3,167 3,167
BE~ 64,308 87,737 87,341 87,776 93,500 98,813
e A 29,142 49,629 51,022 52,113 54,938 57,232
5 4,619 7,276 4,367 4,367 4,367 4,367
JAF T 17,240 25,166 30,089 31,181 34,005 36,299
HAEH Gk 1,558 1,467 1,480 1,480 1,480 1,480
X Ny 5,725 15,721 15,086 15,086 15,086 15,086
A3 A 3,598 3,553 2,959 2,959 2,959 2,959
Ktk 898 1,799 1,789 1,488 1,488 1,488
A3k A S R 2,701 1,754 1,170 1,471 1,471 1,471
B Atk 32,741 53,183 53,981 55,072 57,897 60,191
P A 15,499 15,499 15,499 15,499 15,499 15,499
AR S 15,268 18,121 16,899 16,078 18,794 21,614
BAARE LR 30,767 33,619 32,397 31,577 34,292 37,112
DR R 801 935 962 1,127 1,311 1,509
& AR AR S 64,308 87,737 87,341 87,777 93,501 98,813
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14,051
1,272
(3,693)
227

0
11,857

(1,982)
0
(393)
(2,375)

(7,340)
0

(18)
(7,358)

11,373
0
13,496

2026E

6.9%
7.3%
7.7%
7.1%
7.7%
7.9%
7.9%

2026E

23.7%
11.4%
12.4%

8.0%
28.5%

2026E

AEREER 2021A 2022A 2023A AL S 2025E
%5 03H31L8 (BHFEL)

ZERLLR

FLATH]E 8,395 8,983 7,447 11,683 13,018
A VB A 2,115 2,022 2,143 1,272 1,272
Bk (2,219) (2,103) (1,957) (3,070) (3,421)
BIER LT 2,874 (5,101) 643 388 (711)
HA (689) 10,137 1,791 0 0
HBENLR 10,476 13,938 10,066 10,272 10,158
BFEALR

RAIF L (839) (1,531) (1,982) (1,982) (1,982)
2k 2248 I P AR 0 0 0 0 0
-t (241) 372 200 (393) (393)
FRFAER (693) (1,458) (1,782) (2,375) (2,375)
BEALR

eI A (3,200) (4,500) (8,600) (9,268) (6,698)
RS (10,568) 12,642 (3,216) 0 0
Hib 2,580 (11,934) 1,111 (18) (18)
4k FAL R (11,188) (3,793) (10,705) (9,286) (6,716)
FALERES

A A 7,219 6,032 14,942 11,695 10,306
N 217 222 (826) 0 0
FRAE 6,032 14,942 11,695 10,306 11,373
¥ K F 2021A 2022A 2023A 2024E 2025E
%203 A3lH

AN 23.6% 41.0% (4.3%) 14.4% 9.3%
ESaN| 24.7% 11.3% (5.2%) 19.9% 10.2%
27 A8 70.9% 9.9% (10.5%) 48.2% 11.1%
EBITDA 44.0% 7.0% (7.5%) 29.7% 10.0%
EBIT 50.6% 6.5% (8.9%) 33.7% 11.1%
AR 107.7% 11.4% (19.8%) 56.9% 11.4%
P HIE A 80.7% 15.5% (13.0%) 47.0% 11.4%
BA A bR 2021A 2022A 2023A 2024E 2025E
44 03A3lE

ERES 28.6% 22.6% 22.4% 23.4% 23.6%
oA & 11.8% 9.2% 8.6% 11.1% 11.3%
8 7 8 R A AN AT A 14.8% 11.2% 10.8% 12.3% 12.4%
)G AR R 8.1% 6.7% 6.1% 7.8% 7.9%
R E R & 21.1% 20.9% 16.3% 26.4% 28.6%
KRR LE 2023A 2024E 2025E
4403 A3l H

F R AR AL (1) (0.0) 0.2) 0.2) (0.1) (0.2)
mEhE (45) 1.9 1.6 1.5 1.5 1.5
RSP E 32.2 21.8 23.9 23.9 23.9
R HE R 311.7 238.9 289.3 260.0 250.0
JRLAT bR AR 2 R 2K 108.1 101.0 137.2 137.2 137.2
(ERLEEE 2021A 2022A 2023A 2024E 2025E
4403 A3l H

LEES 14.0 21.1 26.2 14.3 12.8
AR (R 21.1 28.3 11.6 14.3 12.8
ok & 2.7 4.2 4.4 3.8 35
LEIES na na na na na
g (%) 4.7 35 8.6 5.3 59
A Ak 8 na na na na na
A8 AR B na na na na na
A 48 | EBIT na na na na na
4 448 / EBITDA na na na na na

KA RR: NARBLAFRERTE . AN EE: A4 FTHL oLt~
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