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W5k
(HE12 A 31 8) FY23A FY24A FY25E FY26E FY27E
HBEN (BFARF) 134,598 133,125 137,622 146,452 154,661
B3k (%) 8.8 (1.2) 3.4 6.4 5.6
REBEAHEA (BHFART) 28,747.0 27,0020 26,9435  28,061.8 30,243.3
B3k (%) 39.0 (6.2) 0.2) 4.2 7.8
RAEE RS (ARTF) 81.06 77.20 77.04 80.23 86.47
TG FHREHERLE (ART) na 76.85 73.38 79.33 90.00
wEE (1) 11.4 9.7 10.4 10.0 9.1
BAEIRE (%) 8.4 9.0 7.6 7.1 7.0
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W 5521

EiE-E 3 2022A
%412 A31 8 (EFAKF)

HERN 123,675
AR A (63,935)
EX b 59,740
EBEER (43,829)
g (20,514)
A A (23,315)
BEMNE 15,911
BbBE AN (TAR) [ EA (1,910)
%% EBITDA 29,663
HALERN(LH) 3,332
SN AR % (1,484)
BN INE R (5,737)
FLATHHE 10,112
B AgHL, (2,578)
Ey-Zib:| 7,534
JEAEMEA (25)
A 7,559
PR A 20,680
#E A A 2022A
#1231 8 (BFARR)

bk 212,850
AE5NEFhY 53,156
Restricted cash 11,330
MK 11,733
LR A 136,631
R F= 178,123
LB B Rk (FE) 23,973
R K 8,095
A 22,477
BRI RN 123,578
bY v 390,973
Fsh B 79,630
BINE S 5,343
JAF R 3 38,014
FAFH Gk 36,273
kR i Hr 73,538
Kk 5 13,722
JAt 81k 49,461
BRRAL A 4,810
IR 159
kiR R 5,386
Y ¥ 153,168
M A 0
KARBA 79,855
B A 143,623
At & 8,393
BRAERSER 231,871
PR 3T L8 5,934
EARARARS 390,973

2023A

134,598
(65,031)
69,567
(47,711)
(23,519)
(24,192)
21,856
(3,799)
35,824
4,761
595
1,785
25,198
(3,649)
21,549
1,234
20,315
28,747

2023A

230,255
25,231
11,503
10,848
182,673
176,504
27,960
7,848
22,586
118,110

406,759

76,451
10,257
37,717
28,477
67,700
14,223
43,134
5,040
200
5,103
144,151

0
87,099
156,527
9,465
253,091
9,517
406,759

2024A

133,125
(66,102)
67,023
(45,753)
(23,620)
(22,133)
21,270
(691)
33,077
5,138
1,076
1,829
28,622
(4,447)
24,175
415
23,760
27,002

2024A

168,849
24,832
11,697
10,104
122,216
258,931
30,102
7,702
22,586
198,541

427,780

80,953
10,669
41,443
28,841
63,215
15,596
36,347
4,973
231
6,068
144,168

0
87,202
176,418
9,870
273,490
10,122
427,780

2025E

137,622
(67,322)
70,301
(48,871)
(24,910)
(23,961)
21,430
846
33,594
5,309

0

0
27,584
(4,884)
22,700
556
22,144
26,944

2025E

185,372
47,743
11,697
10,180
115,752
272,326
51,135
64
22,586
198,541

457,698

76,205
10,669
37,328
28,208
61,964
0
50,692
4,973
231
6,068
138,169

0
87,305
212,232
9,870
309,407
10,122
457,698

2026E

146,452
(70,979)
75,473
(51,588)
(26,654)
(24,934)
23,885
1,209
36,510
5,506

0

0
30,600
(6,779)
23,821
658
23,163
28,062

2026E

206,299
66,931
11,697
10,833

116,838

282,124
62,323
(1,326)
22,586

198,541

488,422

75,930
10,669
36,111
29,150
59,848
0
48,576
4,973
231
6,068
135,779

0
87,408
245,244
9,870
342,522
10,122
488,422

2027E

154,661
(74,280)
80,381
(53,722)
(27,684)
(26,038)
26,659
1,595
39,708
5,614

0

0
33,868
(7,799)
26,069
770
25,299
30,243

2027E

227,543
86,505
11,697
11,441

117,900

292,112
73,715
(2,730)
22,586

198,541

519,654

75,016
10,669
34,322
30,025
56,540
0
45,268
4,973
231
6,068
131,557

0
87,511
280,595
9,870
377,976
10,122
519,654
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PERETR 2022A 2023A 2024A 2025E 2026E 2027E
#4412 318 (BFAKT)

ZERLR

RN 10,112 25,198 28,622 27,584 30,600 33,868
8 A 14,725 14,908 6,108 6,335 6,372 6,167
HA (2,578) (3,649) (4,447) (4,884) (6,779) (7,799)
FEF LT (16,758) (13,067) (570) 1,640 (2,013) (2,584)
A4 20,669 13,225 (8,479) 5,579 5,729 5,821
HEERLERK 26,170 36,615 21,234 36,254 33,908 35,474
HEALR

AT E (8,286) (11,190) (14,211) (15,632) (16,101) (16,101)
P 5 # R (14) (115) 0 0 0 0
A B AR IR BT A 0 0 0 0 0 0
e 4,356 (39,092) 5,656 (84) (67) (54)
HREAER (3,944) (50,397) (8,555) (15,716) (16,169) (16,155)
BEALR

AR (6,813) (13,093) 3,948 (15,596) 0 0
M2 (1,925) (4,764) 0 0 0 0
L 2,348 3,695 (17,707) 17,909 1,448 256
FRTALR (6,390) (14,162) (13,759) 2,313 1,448 256
BRERES

EXER 47,671 65,236 37,574 36,589 59,440 78,628
LT 1,729 282 95 0 0 0
S & 65,236 37,574 36,589 59,440 78,628 98,202
WK & 2022A 2023A 2024A 2025E 2026E 2027E
£%12A31 8

G ON (0.7%) 8.8% (1.1%) 3.4% 6.4% 5.6%
ER R (0.7%) 16.4% (3.7%) 4.9% 7.4% 6.5%
28 A1 51.3% 37.4% (2.7%) 0.7% 11.5% 11.6%
)i (26.1%) 168.8% 17.0% (6.8%) 4.6% 9.2%
i E G A A 9.8% 39.0% (6.1%) (0.2%) 4.2% 7.8%
B A RE A b 2022A 2023A 2024A 2025E 2026E 2027E
$£124318

EFIES 48.3% 51.7% 50.3% 51.1% 51.5% 52.0%
LA HE 12.9% 16.2% 16.0% 15.6% 16.3% 17.2%
AR =R S iREES 16.7% 21.4% 20.3% 19.6% 19.2% 19.6%
B A= 4R & 3.4% 8.4% 9.0% 7.6% 7.1% 7.0%
7= R f kg 2022A 2023A 2024A 2025E 2026E 2027E
£2:12831 1\

F R AR BLE (1) (0.5) (0.5) 0.2) (0.5) (0.5) (0.5)
AR (42) 2.7 3.0 21 2.4 2.7 3.0
J K 37 B R 4 31.6 29.0 26.8 26.2 25.8 25.9
BB B R AL na na na na na na
Jo At MR B R S 2235 220.6 220.7 205.1 186.2 170.7
AR AR 2022A 2023A 2024A 2025E 2026E 2027E
£2:12831 1\

L 30.4 11.4 9.7 10.4 10.0 9.1
AR (WE) 30.7 11.5 9.7 10.4 10.0 9.1
R 1.0 0.9 0.8 0.7 0.7 0.6
T ILE 13.0 9.2 32.9 11.2 13.0 11.9
A (%) na na na na na na
ER - na na na na na na
A AAE | A5 B na na na na na na
AL HE / EBIT na na na na na na
A #-48 [ EBITDA na na na na na na
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