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> RAFRAKERS, HERADEFRIK. 2024 FHE—FE, NARA
S EIRFE T, HF AL KIaH A, A R R
BB T 8] A RALE A A BRAN R AL 7 @) b, BR R
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TR S B Bh: FHA
EEM5HAF 2022A 2023A 2024E 2025E 2026E
ERIATON 46,394 37,371 35,697 37,299 39,043
(%) -3.5% -19.4% -4.5% 4.5% 4.7%
V2 B B3] A 6,929 4,260 3,410 3,527 3,569
1 1 (%) 40.3% -38.5% -19.9% 3.4% 1.2%
L)% (%) 44.8% 39.1% 35.8% 35.5% 34.9%
ROE(%) 46.0% 27.2% 20.8% 24.4% 29.2%
EPS (#%) (&) 350 2.15 1.72 1.78 1.80
P/E 4.06 6.60 8.25 7.98 7.88
P/B 1.87 1.79 1.71 1.95 2.30
EV/EBITDA 1.43 2.84 2.24 1.94 1.82
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CINDA SECURITIES

= AR 5. BFA FliEA& 45 BERL

St 2022A  2023A  2024E  2025E  2026E SIS 2022A 2023A  2024E 2025E  2026E

Pk 14,117 8,500 14,623 17,741 20,749 E2I38 N 46,394 37,371 35697 37,299 39,043

i 10,329 6,372 11,534 14,482 16,271 Bk A 25,610 22,753 22,903 24,065 25,434

R 23 385 0 79 83 323 BUHAEAN 2,245 1,930 1,785 1,866 1,974
)JD

MR K 1,162 398 714 746 1,599 HERA 558 557 481 502 544

FAT IR 381 564 687 722 382 & 22 5% ) 1,622 1,769 1,469 1,535 1,687

A 1,086 503 763 802 1,060 R 3 R 335 387 314 328 363

L) 774 663 846 906 1,114 4% 480 224 455 528 596

FERDF 31,464 32,117 31,099 30,259 28,770 BAERE AT -31 -82 -139 -116 0

K IBEARIES 635 655 520 535 475 FA A A -112 29 92 -88 93

B2 %~ (& 15168 18,733 17,944 18,289 17,219 ) 100 86 35 34 38

it)

E XA v 6,007 5828 5718 5572 5444 2 kA3 15,502 9,784 8,094 8305 8,389

e 9654 6901 6,916 5864 5633 ERIR N &S -434 -287 -392 -341 -310

w7t 45580 40,617 45,722 48,000 49,519 FURERE1 15,069 9,496 7,702 7,964 8,079

s A 20,619 12,511 14,386 15,863 16,905 B A AL, 4,127 2697 2,148 2222 2,267

42 HI1E K 1,639 500 1,100 1,445 1,777 %A1 10,942 6,800 5554 5743 5812

FLAY 23 63 151 218 226 241 VHEEAMRE 4,012 2,540 2,143 2216 2,243

JLAF IR 4191 4615 3,499 3,677 3,886 )2 EEANE % 6,929 4260 3,410 3,527 3,569
AiE

e 14,726 7,245 9,568 10,515 11,001 EBITDA 17,898 11,938 10,320 10,848 11,034

R A 6,179 7,575 7,911 8470 8,935 EPS (%4 ) 3.50 2.15 1.72 1.78 1.80
()

T 3,468 4,651 4,976 5531 5996

e 2,710 2,924 2935 2938 2,938 AL ARELR $f5.  BEA

R it 26,797 20,085 22,297 24,332 25,839 RIS 2022A 2023A  2024E 2025E  2026E

VHEARE 3,735 4,854 6,997 9214 11,457 ZEFEHNE 14,274 5985 9,088 10,123 8,649
i

Ja &G B 15,048 15,678 16,428 14,454 12,223 A8 10,942 6,800 5554 5743 5812

FAR G

fitkAa MR 45580 40,617 45722 48,000 49,519 A 18 e 4H 1,812 1,916 2,163 2,355 2,358

2
W45 A 600 369 455 528 596

b & Py $i5  BAEA FFARK 112 -29 92 88 93

B 4454 2022A  2023A  2024E  2025E  2026E TEFEEY 720 -3,203 314 962 -509

E2I3S I N 46,394 37,371 35,697 37,299 39,043 e 88 132 510 447 298

R b (%) -35%  -19.4% -45% 45% @ 4.7% HFEHAAE  -3,538 -1,997  -1,745 2,050 -1,260

JaBEANE % 6,929 4,260 3,410 3,527 3,569 FAZ K -1,638 -1,945 1872 1,997 -1,227

AiE

R b (%) 40.3%  -385% -19.9% 3.4% 12% K IEK -1,900 -62 126 -18 60

EFE(%) 448% 391% 358% 355% 34.9% £ 0 10 1 -35 93

ROE(%) 46.0% 27.2% 20.8% 24.4% 29.2% EREHNA 12,429 9,022 2,180 -5125 -5599
P

EPS (##) 3.50 2.15 1.72 1.78 1.80 TBORAE 0 0 0 0 0

()

P/E 4.06 6.60 8.25 7.98 7.88 3% 2,598 4,482 925 900 797

P/B 1.87 1.79 1.71 1.95 2.30 IATALERE -6,601 6,843 -5455 -6,028 -6,396

EV/EBITDA 143 2.84 2.24 1.94 1.82 P4 mm -1,693 5,035 5,162 2,948 1,789
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