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W5 FA
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HEMN (BFART) 114,522 122,954 124,251 130,034 140,200
R 3K (%) 12.9 7.4 11 4.7 7.8
2.4 £ (%) 35.2 37.2 41.5 39.8 39.0
FAH (FF ART) 6,812.9 8,080.3 9,325.8 10,477.7 11,403.6
R 3K (%) 314 18.6 15.4 12.4 8.8
HFRHE (ARTF) 1.47 171 1.96 2.19 2.38
AR (%) 17.7 15.2 13.3 11.9 10.9
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F3515+1SD 34 14-1SD 14.9x 18.0x 21.1x
ToAt KR 8] FTA, B Tt R IR 8] FoA, B
A 3. BLEFFRFE T HRIHFAN vs. LERN
BA AN L L 5t 1(%)
BFHEEA FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
TEN 130,034 140,200 153503 129,749 136085 | 142,119 | 0% 3% 8%
ER ) 51,695 54,727 59,263 53,734 56,387 | 58,751 | -4% -3% 1%
A 10478 11,404 14,419 9865 10,726 | 11,308 | 6% 6% 28%
ARE (ARF) 2.19 2.38 3.01 2.09 2.22 | 2.34 | 5% 7% 29%
A% 39.8% 39.0% 38.6% 41.4% 41.4% 413%  -17ppt  -24ppt  -2.7 ppt
ESiES 8.1% 8.1% 9.4% 7.6% 7.9% 8.0% 0.5 ppt 0.3 ppt 1.4 ppt
For IR A 8] FoAh, F4E R 5 R T
A4 BREGRKRTHRARA vs. BHE—KFAHR
BEBFAN B — AN 9t 1(%)
FHEER FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
TSN 130,034 140200 153,503 133717 142,644 NA -3% 2% NA
24 51,695 54,727 59,263 55,973 59,858 NA -8% 9% NA
A 10,478 11,404 14,419 10,842 12,200 NA 3% 7% NA
HRk A (ART) 2.19 2.38 3.01 2.27 2.55 NA -3% 7% NA
A% 39.8% 39.0% 38.6% 41.9% 41.5% NA 21ppt  -2.5ppt NA
A 8.1% 8.1% 9.4% 8.1% 8.6% NA 0lppt  -0.4ppt NA
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3R 35 & 2021A 2022A 2023A 2024E 2025E 2026E
54 12A318 (ARFBEFAL)

BN 114,522 122,954 124,251 130,034 140,200 153,503
FARA (74,160) (77,228) (72,650) (78,339) (85,473) (94,240)
2418 40,362 45,727 51,601 51,695 54,727 59,263
ZERA (31,828) (35,166) (40,623) (38,324) (40,309) (43,213)
A& %R (8,733) (9,173) (10,172) (9,363) (9,604) (10,208)
ER %A (5,445) (5,333) (5,632) (5,113) (5,233) (5,576)
Ha B M o (787) (951) (1,336) (1,227) (1,322) (1,448)
B (18,804) (21,602) (25,289) (26,365) (27,936) (29,819)
LR & 1,941 1,893 1,806 3,744 3,785 3,838
BE B 8,534 10,561 10,978 13,371 14,417 16,050
LSRN 250 196 173 72 78 85
EStN 9l (427) (239) (228) (74) (80) 87)
DAL TP 1,099 (1,142) (702) (417) 0 0
AW E 1,564 1,087 (205) (179) 0 0
A (1,558) (1,548) (914) (552) (1,536) (508)
BAL R 8 9,462 8,915 9,102 12,222 12,880 15,540
®4% A (963) (163) 1,101 62 489 1,364
LR INER ] (979) (657) 158 (245) 0 0
A A 8,499 8,752 10,203 12,284 13,369 16,905
B AFHL (1,463) (960) (962) (1,843) (2,005) (2,536)
AA1H 7,036 7,792 9,241 10,441 11,364 14,369
VM RAR B 223 (289) (85) 37) (40) (50)
e 0 0 0 0 0 0
AAH 6,813 8,080 9,326 10,478 11,404 14,419
=Rk 2021A 2022A 2023A 2024E 2025E 2026E
44 12A31 8 (ARFBEFL)

Pk 127,871 137,874 158,505 152,838 164,547 178,431
PeB5NEFNY 39,071 47,072 51,013 48,458 59,249 72,149
B 11,642 9,274 27,530 23,211 23,211 23,211
oI E 18,863 19,098 21,968 22,564 23,145 23,117
Ko 36,317 45,235 41,131 40,857 40,635 40,953
A B 607 279 242 282 299 330
PR PR NS 1,361 514 153 3,056 3,235 3,446
H AR K 20,011 16,402 16,466 14,409 14,773 15,225
FEiR B F > 40,892 43,080 42,454 53,791 54,188 54,611
R 12,810 13,877 14,360 14,264 14,119 13,966
e AR~ 815 1,080 1,557 1,473 1,348 1,190
3 PTIFAL R 3,195 3,719 4,146 4,200 4,446 4,737
SR BIEE NS 3,699 3,765 3,631 3,483 3,561 3,654
K~ 10,548 9,926 8,999 8,463 7,879 7,301
kS 0 0 0 0 0 0
B | R 1,175 1,028 832 842 842 842
BRI L g 8,650 9,685 8,928 21,065 21,992 22,922
BE~ 168,763 180,954 200,958 206,629 218,734 233,042
B g 78,685 78,424 83,030 76,050 80,228 85,237
IS 8,947 9,962 7,560 3,935 5,429 7,349
JAF T # 36,780 32,595 32,219 36,693 37,447 38,256
B RALH 1,216 1,447 1,413 1,077 1,141 1,215
AR 5k 3,949 3,498 10,771 6,048 6,256 6,503
& F) i B 27,793 30,922 31,067 28,297 29,955 31,914
BTN T 36,791 42,987 49,596 55,152 55,386 54,310
KM% % 29,908 35,126 42,576 47,685 47,482 45,889
J At ) 0 0 0 0 0 0
A A 532 789 960 1,009 1,068 1,138
22 N 150 87 78 76 80 86
R Ak 6,200 6,985 5,982 6,382 6,756 7,197
b 115,476 121,410 132,627 131,201 135,614 139,548
A 4,731 4,736 4,783 4,783 4,783 4,783
FARAAR 0 0 0 0 0 0
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AEREER 2021A 2022A 2023A 2024E 2025E 2026E
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ZEALR

ALET A 7,036 7,792 9,241 10,441 11,364 14,369
I V8 B4 4,588 4,386 4,926 5,089 5,520 5,934
Ak 258 (587) (437) (56) (242) (286)
TEFEEMN 2,357 (8,471) (324) 3,780 (1,160) (66)
e 1,484 4,458 3,999 (11,714) 7,009 6,432
5BERLLR 15,724 7,578 17,406 7,539 22,490 26,383
BFEALR

FARTF X (5,686) (4,952) (4,005) (4,551) (4,864) (5,258)
W 5 %k (5,081) 3,663 (17,001) (3,498) (179) (212)
LS EE IR R 221 24 104 167 180 193
A (45) (27) 0 4,457 (78) (92)
BBRFEAER (10,592) (1,291) (20,901) (3,426) (4,941) (5,369)
BEAALR

[IETL 0 BN (2,618) (3,688) (4,836) (7,557) (8,051) (8,440)
A 5,309 5,442 11,164 967 1,292 327
AT 2 AT 538 171 1,676 (78) 0 0
E ) (450) (471) (633) 0 0 0
4R RALR 2,779 1,455 7,372 (6,669) (6,759) (8,113)
SALRESD

ESVE R 31,403 39,071 47,072 51,013 48,458 59,249
LREH (242) 260 66 0 0 0
e 7,910 7,741 3,876 (2,555) 10,790 12,900
FRAE 39,071 47,072 51,013 48,458 59,249 72,149
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