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W 45 3o Ao 440 2023
FAMAN (FF L) 3251.15
HCNF EE (%) 43.50
Va4 AE (FF ) 179.23
Va4 A0 ) He (%) 75.66
ROE(%) 5.57
Bk s (L) 0.27
7 & % (PIE) 144.11
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2024

3932.26
20.95
640.93
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18.01
0.96
40.30

2025E
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2027E

7254.84
19.91
1420.66
21.95
23.98
2.12
18.18
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W TR &
F= Rtk Bl5: BHA Fi & Bl BAAL
2R 2023 2024 2025E 2026E 2027E 25K 2023 2024 2025E 2026E 2027E
RAEE 3702.14 424477 467153 5606.02 6765.97 B 3251.15 393226 4917.57 6049.99  7254.84
Na 149113 182868 177854 2397.71 3195.36 LI 147328 1757.17 2221.04 275547 332231
R 705.19 866.75  1025.00 1223.92  1402.29 B AL A o 14.91 21.79 26.06 31.46 37.00
BRI 71.12 62.03 91.03 99.10  104.05 X a4 48131  559.01  667.31  805.86  954.74
FAAFIE 2 87.24 93.80 113.72  138.05  162.46 SR 28325  323.79  371.28 43620  510.02
B 111854  1151.14  1416.99 1497.06 1647.25 K % R 53510 63578  710.32  828.27  950.02
H AR T~ 228.92 242.37 246.25  250.18  254.56 4% A -3.79 21.88 -6.47 -7.89 -11.44
B3 b P 187470  2062.83 208852 2133.16 2180.52 A BALAR R -76.65 -93.16 -62.51 -58.68 -55.82
KIBF 0.00 46.87 50.12 53.24 55.48 NRMEE A E -14.85 -8.08 -9.92 -10.39 -11.75
R 1236.19  1249.66  1253.40 1262.16  1267.23 EES s & -2.59 88.94 45.39 38.42 31.57
P73 Ve 132.77 128.94 130.94 13417 13851 2 A1 42041 64836  968.66 124572 1535.88
LR AL e 505.75 637.35 654.05  683.59  719.30 XX I IN 1.16 3.17 1.47 151 157
# 2 % 5576.85  6307.59  6760.05 7739.18  8946.49 B E 254.62 14.37 1.18 1.21 1.27
K 988.16  1336.56  1506.93 1622.62  1756.67 #1988 166.95  637.16  968.95 1246.02 1536.18
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 27.22 76.83 11598 14815  180.81
AR 2 204.26 316.95 392.68  456.86  522.93 #4185 139.72  560.34  852.97 1097.87 1355.37
HAeE A Bk 78390  1019.61 111425 116576 1233.74 Y HIE ARG -39.51 -80.59 -60.66 -67.04 -65.29
FERH R 143123 154826  1563.80 1583.31  1592.63 V3 BB/ 8 4 A1 179.23  640.93 91362 1164.90 1420.66
K 0.00 0.00 0.00 0.00 0.00 EBITDA 569.88  847.88 1091.83 1377.00 1673.57
HAeAER A 7 143123 154826  1563.80 1583.31  1592.63 EPS (&) 0.40 1.42 1.36 1.74 212
R A 2419.39  2884.83  3070.74 3205.94  3349.31
Mk 451.88 451.88 670.18  670.18  670.18 2R 2023 2024 2025E 2026E 2027E
FANR 1297.12 142112  1202.82 1202.82  1202.82 ARKEEH
84S 137536 166357 196255 2873.52  4002.74 # kAN (%) 43.50 20.95 25.06 23.03 19.91
2 EFENARARS 321551  3557.79  3885.00 4795.97 5925.19 7 A A (%) 122.08 54.22 49.40 28.60 23.29
Rk AR RS 5576.85  6307.59 6760.05 7739.18  8946.49 V3 3 B 8) 4 A (%) 75.66 257.59 42.55 27.50 21.95
KA A
AeRER A ESE YD) 54.68 55.31 54.83 54.45 54.21
2t ER 2023 2024 2025E 2026E 2027E A F (%) 5.51 16.30 18.58 19.25 19.58
ZEHEHAER 434.06 747.52 64250  996.32  1226.83 ROE(%) 5.57 18.01 23.52 24.29 23.98
A 139.72 560.34 852.97 1097.87  1355.37 ROIC(%) 12.80 22.32 28.49 34.03 38.80
I8 e 153.26 177.65 129.64  139.18  149.13 hde A
w44 A -3.79 21.88 -6.47 -7.89 -11.44 w5 R E (%) 43.38 45.74 45.42 41.42 37.44
#F MK 2.59 -88.94 -45.39 -38.42 -31.57 QAR R (%) 0.99 0.95 0.83 0.80 0.80
TERLLH 75.35 -49.75 ~ -259.21  -229.85  -262.85 AALE 3.75 3.18 3.10 3.45 3.85
B ) 66.93 126.34 -29.04 35.44 28.18 E R 2.61 2.31 2.16 2.53 2.91
BEEHLER -227.78  -205.67 -110.60  -131.45  -150.22 ik
LS & 215.79 150.50 90.68 102.19 105.48 BR AR 0.60 0.66 0.75 0.83 0.87
KA 18.13 -8.62 435 3.28 253 K R 4 4.27 4.50 4.70 4.90 5.05
E RS 6.13 -63.79 -15.57 -25.98 -42.21 AT R 4 7.33 6.74 6.26 6.49 6.78
FFEDNAER -177.43 -328.61 -582.03  -245.70  -278.95 FRAIR (L)
FE il -150.14 0.00 0.00 0.00 0.00 HRE (RAHTE) 0.27 0.96 1.36 1.74 212
K 0.00 0.00 0.00 0.00 0.00 EREFNER RS 0.65 1.12 0.96 1.49 1.83
£ 3 AR 48 o 0.01 0.00 218.30 0.00 0.00 BREA R GRATHERE) 4.80 5.31 5.80 7.16 8.84
FARNARIG I 5.11 124.01 -218.30 0.00 0.00 AL R
A% F AL R 3240  -45262  -582.03 -24570  -278.95 PIE 144.11 40.30 28.27 22.17 18.18
b m B 42.53 235.55 50.14  619.17  797.65 P/B 8.03 7.26 6.65 5.39 4.36
EV/EBITDA 43.65 29.34 22.78 18.06 14.86
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