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TH 222 gd MY 20|

(A1) 2401 2402 24.03 2404 2405 24.06 24.07 2408 2409 2410 2411 2412 25.01
Of &4 322 194 231 244 248 229 248 265 263 270 283 326 318
YoY (%) 36 (3) 7 3 2) 0 6 0 @) 10 13 18 (1)
o= 93 86 92 95 97 85 92 91 89 99 94 96 95
YoY (%) 15 9 5 5 4 (5) 3 @) @) 6 7 5 7
=3 160 56 90 103 99 93 100 110 113 102 106 137 142
YoY (%) 69 (26) “) 7 (6) 4 5 (4) (6) 9 21 30 (11)
HE L 55 33 31 30 35 34 39 43 39 45 60 71 62
YoY (%) 17 15 2 2 0 6 10 3 2) 72 13 12 13
2{AlO} 15 19 17 16 17 16 18 22 22 24 23 22 20
YoY (%) (5) 18 7 7 (12) 2) 30 28 26 34 28 36 36
do|o 62 24 39 43 46 36 42 49 50 51 57 61 57
YoY (%) 71 (16) 10 14 2 5 8 ©9) (3) 9 15 17 ©)
OPM (%) 79 12 17 18 18 6 17 79 79 79 20 79 18
o= 16 13 15 16 18 13 15 15 13 18 16 10 17
YoY (%) 26 79 8 9 9 ) 9 3 (6) 8 3 (17) 6
OPM (%) 17 15 16 17 18 15 16 17 15 18 17 70 18
e 33 4 17 21 19 16 17 22 25 19 21 30 24
YoY (%) 200 (66) 8 22 @) 10 0 24) (8) 7 21 34 @27)
OPM (%) 21 7 19 21 19 17 17 20 22 19 20 22 17
HIE 10 5 5 4 6 6 7 9 8 10 15 17 13
YoY (%) 5 32 48 13 10 17 20 10 0 18 79 13 20
OPM (%) 19 14 15 12 18 6 19 21 19 21 25 24 20
2{AlO} 2 3 3 2 3 2 2 3 4 5 4 4 3
YoY (%) (12) 7) (12) (19) (5) 35 33 54 39 30 50 23
OPM (%) 15 16 16 14 15 12 13 15 18 79 79 79 74
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CHRICHZ B £OIAAM
((RERE)) 2022A  2023A  2024F  2025F  2026F  (GHAloded) 2022A 2023A  2024F  2025F  2026F
AREEA 3372 3521 3992 4448 4958  OfEH 2873 2912 3104 3324 3406
QEAA 1470 1628 1449 1839 239 2718(%) 20 14 66 71 25
e 995 1,133 926 1346 1836  O1Et 1782 1785 1895 19% 1975
D& 224 212 219 233 240 o201 1001 1,127 1210 1329 1431
AnApAt 235 260 270 287 29 oy U U2 H| 625 635 666 704 720
HlRESAH 1901 1893 2543 2559 2562 7 [EfgRlaol 9 2 5 6 2
SRt 179 181 752 783 815  Heloe! 467 492 544 625 71
AL 1668 1658 1728 1707 1672 Z718(%) 25.1 55 104 150 137
7|t 55 54 63 69 76  EBIMDA 628 650 698 780 867
SfEA 732 566 614 639 658 Z712(%) 202 34 74 18 11.1
TS24 556 399 458 481 494 dolejaol 20 28 146 2 17
OHQJaHS 361 34 376 39 an 0[Rf9] 25 37 31 34 3
FEA0|RRRAY 104 14 1 0 0 O[Z[H|2 4 4 3 6 5
7t 91 ) 81 1Y) 83 2|2gaol 1 1 1 3 0
RS 176 167 156 158 164 7|Efg a0l (1) 7 116 ©) (10)
HIR-SO|RH2A 14 14 6 2 1 ME&olY 487 520 690 647 728
JEt 162 153 150 156 162 2718(%) 284 68 326 62 126
222 2639 2955 3378 3809 4300 HRIMHIE 8 135 144 158 178
A|HR |2 2554 2862 3276 3706 4197 @70 398 385 546 489 551
ez 20 20 20 20 20 Z718(%) 51.1 33 418 (104 126
2oz 598 508 598 598 598 A2 392 377 56 480 541
0[9Yoi2 1218 1560 2036 2467 2958 Z718(%) 522 @0 396 871 126
7t 718 684 622 622 622 BIZ|BHR [ 6 8 20 9 10
HIZ|HHA |2 85 93 103 103 103 EPS(®) 9924 9527 13304 12143 13672
227 2639 2955 3378 3809 4300 Z718(%) 522 (@40 396 87 126
i 118 29 7 2 2 2HEPSE) 9924 9527 13304 12143 13672
&ala ©77) (1104 (@29 (1343 (1,835 Z718(%) 522 @40 396 87 126
IISER F2EAAE
(clof:Alolel) 2022A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 546 437 558 631 699  FHAEE)
27|20 398 385 546 489 551 EPS 994 9527 13304 12143 13672
AHARAZH| 162 157 154 155 156 BPS 64594 72400 82853 93746 106,167
7 |EfESg e 86 121 (140) 12) @ DPS 90 1250 1250 1250 1250
MRz 16 (108) 58 ©® 3 H=20jjo|H(EH,%)
D& EZARTY 32 9 (14) 14 @) PER 129 122 80 88 78
TDAAZAETH (30) (30) (1 (17) ® PBR 20 16 13 11 10
MRS 24 35 4 77 23 12 EV/EBITDA 6.7 54 47 37 28
7|ef 43 62) @ 1 1 HiESE 07 1.1 12 12 12
233 Q9 (41 (08  (180)  (170) PCR 78 69 74 66 60
CH|ERRARZA Q15 (372 517 (1) (1) $2U4(%)
YIRS HLA 0 (1 (558 3 (26) YHo|UE 162 169 175 188 209
AH|E2t 85 166 155 134 119 EBTDAO|2E 219 23 25 235 255
[ A 10 1 3 4 3 #0|98 139 132 176 147 162
PR 0] Q) 1) 11 a1 ROE 165 139 171 138 137
HREH2 a7 (139) 7 (53) (50) ROIC 217 207 236 259 297
AASE7t (47 (101 22) (@] 0  oFdd [E1,%)
=27t (30) (39) (49) (49) (49) E2USAP AR 332 (@74 @75 (353 @7
Hig=22IE 30 38 49 49 49 fsHIg 2644 4082 3167 3925 4852
338 59 (44 2% 398 479 ORt2 A 1062 1368 1900 1071 1356
7|z52 550 610 366 659 1057 EsM (&)
g5z 610 366 659 1057 1537 Z2MB|HE 09 08 08 08 07
Gross Cash flow 646 663 568 638 702 oieafAs|ze 138 133 144 147 144
GrossInvestment 62 277 667 175 162 DRSS 130 18 17 119 17
Free Cash Flow 585 387 ©9) 463 541 ojUA2s e 91 88 91 86 84
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