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A1l BLRGHRY vs EH—HAN

E2i St & E £ (%)

FY24E FY25E FY25E
PN 108,354 118,449 126,589 108,044 118,634 129,139 0.3% -0.2% -2.0%
A 25,387 27,965 30,001 25,169 27,760 30,470 0.9% 0.7% -1.5%
28 A1 12,040 13,375 14,408 11,115 12,459 13,772 8.3% 7.4% 4.6%
A 8,448 9,413 10,160 7,784 8,820 9,699 8.5% 6.7% 4.8%
ERAES 23.4% 23.6% 23.7% 23.3% 23.4% 23.6% 0.1ppt 0.2ppt 0.1ppt
SRS 11.1% 11.3% 11.4% 10.3% 10.5% 10.7% 0.8ppt 0.8ppt 0.7ppt
ERES 7.8% 7.9% 8.0% 7.2% 7.4% 7.5% 0.6ppt 0.5ppt 0.5ppt
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WS- H7

BN 4 2021A 2022A 2023A 2024E 2025E 2026E
#4403 318 (FFHL)

BN 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)
Xk 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
A\ (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 #H 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
B 4,000 5,000 12,200 6,336 7,060 7,620
=Rk 2021A 2022A 2023A 2024E 2025E 2026E
4403318 (FHERL)

Pk 55,243 78,126 77,267 76,581 81,183 85,374
e B5NEFN 6,032 14,942 11,695 10,306 11,373 13,496
oR i E 6,180 5,914 6,192 7,086 7,746 8,278
by 43,011 57,254 59,290 59,100 61,975 63,510
H AR T 19 15 89 89 89 89
BN g 9,065 9,612 10,074 11,195 12,317 13,439
Wy BB R A (40 4,615 5,039 5,144 6,248 7,351 8,455
Right-of-use assets 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
R 29,142 49,629 51,022 52,113 54,938 57,232
EH 5 4,619 7,276 4,367 4,367 4,367 4,367
A T 17,240 25,166 30,089 31,181 34,005 36,299
AR ik 1,558 1,467 1,480 1,480 1,480 1,480
Contract liabilities 5,725 15,721 15,086 15,086 15,086 15,086
kR BH A 3,598 3,553 2,959 2,959 2,959 2,959
KM% 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
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 87,776 93,500 98,813
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8,395
2,115
(2,219)
2,874
(689)
10,476

(839)

0
(241)
(693)

(3,200)
(10,568)
2,580
(11,188)

7,219
217
6,032

2021A

23.6%
24.7%
70.9%
44.0%
50.6%
107.7%

2021A

28.6%
11.8%
14.8%

8.1%
21.1%

8,983

2,022
(2,103)
(5,101)
10,137
13,938

(1,531)
0
372
(1,458)

(4,500)
12,642
(11,934)
(3,793)

6,032
222
14,942

2022A

41.0%
11.3%
9.9%
7.0%
6.5%
15.5%

2022A

22.6%
9.2%
11.2%
6.7%
20.9%

7,447
2,143
(1,957)
643
1,791
10,066

(1,982)
0
200
(1,782)

(8,600)
(3,216)
1,111
(10,705)

14,942
(826)
11,695

2023A

(4.3%)
(5.2%)
(10.5%)
(7.5%)
(8.9%)
(19.8%)

2023A

22.4%
8.6%
10.8%
6.1%
16.3%

2023A

11,683
1,272
(3,070)
388
0
10,272

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

(9,268)
0
(18)
(9,286)

11,695
0
10,306

2024E

14.4%
19.9%
48.2%
29.7%
33.7%
56.9%

2024E

23.4%
11.1%
12.3%

7.8%
26.4%

2024E

13,018
1,272
(3,421)
(711)
0
10,158

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

(6,698)
0
(18)
(6,716)

10,306
0
11,373

2025E

9.3%
10.2%
11.1%
10.0%
11.1%
11.4%

2025E

23.6%
11.3%
12.4%

7.9%
28.6%

2025E

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%

2026E

23.7%
11.4%
12.4%

8.0%
28.5%

2026E
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2021A

14.0
21.1
2.7
na
4.7

AR ALFHITHE

2022A

21.1
28.3
4.2
na
35

2023A

26.2
11.6
4.4
na
8.6

2024E

131
131
35
na
5.7

2025E

11.7
11.7
3.2
na
6.4

2026E

10.9
10.9
3.0
na
6.9
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