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ik AT KR 2024 R EIR, 24H1 LIE I 25.47 1278 (YoY+5.58%) ;
B F] 6.04 1270 (YoY+9.47%) ; FH4EMF] 5.94 127¢ (YoY+9.84%) o

2024 L5555, 24Q2 WEIFF A HIW : 24H1 Bk 25.47 {Zot, VAR
Al 6.04 1270, ALK 9.47%., H 24Q2 E I 12.30 {27t (YoY+5.97%,
Q00Q-6.65%) , VAREMF] 2.53 {Z7C (YoY+16.44%, Q0Q-28.05%) . A H
2024 FELE Hir HE UL 50 12T, FHEEA 12.82 1278, B4l 2FEEE
TAEAFRA 50.94%F1 54.95%, SCEUN A, (E5E¥, WA,
o =M RhL S 24H1 E IR 25.18 12JT (YoY+6.12%) , VAR5 FliE 6.33
27t (YoY+10.25%) , FHEFR EEWRA MR M E7F L K s
e I 3 7L AR A 55 F AE VB R R B I 0.16 128 (YoY-37.59%), 4
REARIIE-0.12 1270, FHES; MM EFERNIMNT R KT, &k
1.17 {27t (YoY+105.68%) , #FlE 0.15 1270, LM 5 h&.
® 24H1 AR EF=E 37.25%, [FLL R 0.4pct, H Q2 EFI= 33.01%,
FEL R 1.6pcte A FEIHIE 28 2 8.6%, [FILLEE(R 1.4pct, HAFEHT
[HFD ARG 2Rk /b, EH gk FI 2 A LL RBE 1. 1pct,

7 W5 0 A I I 28 M, Mk S5 R RR S BTk 0 2 R R WO KR B2 4R 43.19
78, BRI K 8.78 {2 7t, F TR WIRAL ™ Fh N 5 HR 7E R 24 4 W |] AT 3
M HA R AT 19.26 {270, HEARIME K 8.68 {270, FERMZ TLE M RWH
RGN, RIS R A IR RS K, WUOR A RN SRS iR e I, B B
SE R 424K

RIEFBE Ty, MR EEAG R . BRI, AR SRERIFIRESME
SR HEEEE, HRNT ARAHARNEE AR CEHRIEBT, EEFREE
B TAR; WHTH, AFCEFIRIEMMEZ, TAHARENEARZES
MBS SR TR, R BAE T, 55 TTm, 26wtk
REKERLM, JFEY BE M A, L RS MR RN T 3550 0™ fhek; JEM
Jithi, AFRAEMEHIENEEESM RSB LR, R L,

JR 8B GEURRC BRI, P RER RIHEM . AR RARHE AR TR R
BRTH” BRI E, o, “RHMEHREAFENEATE” B5%
RTFEER, BE, KOy ENE FECE R LT L, R EHR
B RER RIE IR Tho AR, ARIFRIA A A & Lt —F s L RIREE,
TERR — Bt R RS RE J1,  H Al EAE BEAT I IR IE R 77 2B B

PV AFRSFRT RIS E A MR R R B RK S, B
5B S HIA R, BB O R, BN, 2 F R L R R A
PR, MBESEBEANREA S, B EMEH LS KA. Wit AR 2024-2026
FE YA RE R E 5> B 11.30/13.34/16.08 12T, EPS 43 511 0.81/0.96/1.15 7T,
LRI AN S B PE 43 B4 22.80/19.32/16.03 1%, A aEI LG AR m4r, 4E 5 i
=7 %,
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#1: EEM SR
2023A 2024E 2025E 2026E
Bl (275 47.80 51.84 60.63 73.33
AR (%) 7.50 8.47 16.94 20.95
JAREEANE (1270) 10.31 11.30 13.34 16.08
R (%) 34.90 9.59 17.99 20.53
EFE (%) 36.75 36.30 36.60 36.80
Rl EPS (L) 0.74 0.81 0.96 1.15
PE 24.99 22.80 19.32 16.03
PB 4.13 3.67 3.24 2.84
PS 6.50 6.00 5.13 4.24
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Wik (1ZoT) 2023A | 2024E | 2025E | 2026E FER (Z7) 2023A 2024F 2025E 2026F,
e 62.96 | 83.82 | 88.22 | 101.28 ERION 47.80 51.84 60.63 73.33
P4 15.89 | -22.67 5.30 15.38 Bl A 30.23 33.02 38.44 46.34
M IRRER 21.97 43.10 | 30.06 28.09 BNl MK 0.30 0.36 0.41 0.48
Hemibek 0.23 0.17 0.22 0.28 kg 0.32 0.36 0.42 0.51
TR 0.17 0.76 0.75 0.85 HHEH 3.55 3.63 4.24 5.06
1752 12.01 5490 | 40.85 | 43.46 el -0.28 0.01 0.00 -0.01
HAth 12.68 7.55 11.05 13.23 B IRAER -0.06 -0.54 -0.24 -0.65
IEmh 23.51 24.27 | 25.12 25.98 N EE s 0.00 0.00 0.00 0.00
KRR 1.19 1.25 1.32 1.40 [Edrcoeny 0.24 0.47 0.36 0.37
[ 10.58 10.19 9.76 9.35 EFE 12.12 13.07 15.42 18.59
T 4.68 4.67 4.65 4.63 =A% ON 0.02 0.01 0.01 0.01
Hth 7.06 8.16 9.38 10.61 B 0.01 0.01 0.01 0.01
B Rt 86.47 | 108.09 | 113.34 | 127.26 FE S 12.13 13.07 15.42 18.59
i kG 19.20 | 32.95 | 28.80 | 31.39 FIrfS Rt 1.75 1.70 2.00 2.42
FEHHIEER 0.00 -0.40 -0.77 -1.08 HRE 10.38 11.37 13.42 16.17
VA K 10.11 16.51 11.53 12.23 BB AR 0.06 0.07 0.08 0.10
Hth 9.10 16.84 | 18.03 20.25 TR R AR A 10.31 11.30 13.34 16.08
IERah R 2.80 2.70 2.70 2.70 EBITDA 13.39 14.28 16.61 19.80
KA 0.00 0.00 0.00 0.00 EPS (Jt) 0.74 0.81 0.96 1.15
Hth 2.80 2.70 2.70 2.70
ARG 22.01 35.65 | 31.50 | 34.09 T 55 HR 2023A 2024F 2025E 2026E
DI IR 2.10 2.17 2.24 2.34 BNl 7.50% 8.47% 16.94% 20.95%
BB AR ARG 62.36 70.28 | 79.60 | 90.83 EFE 36.03% 7.83% 17.99% 20.53%
TR A 86.47 | 108.09 | 113.34 | 127.26 T8 B AFEFNE 34.90% 9.59% 17.99% 20.53%
EAE 36.75% 36.30% 36.60% 36.80%
MEmEE (Z7T) 2023A | 2024E | 2025E | 2026E VR 21.58% 21.80% 22.00% 21.92%
LEWmsh M 4.25 -33.35 | 33.64 | 16.69 ROE 16.54% 16.08% 16.75% 17.70%
ERE 10.38 11.37 | 13.42 16.17 ROIC 15.20% 15.62% 16.38% 17.39%
1 IE P 1.79 1.20 1.19 1.22 B 25.45% 32.98% 27.79% 26.79%
W55 56 H -0.15 0.01 0.00 -0.01 Eitaes -23.41% | 31.86% -6.42% -16.80%
(RPN -0.24 -0.47 -0.36 -0.37 st 3.28 2.54 3.06 3.23
PN g ] -7.67 | -46.08 | 19.02 -1.14 HE R 2.63 0.84 1.60 1.79
He 0.13 0.62 0.38 0.82 R R R 0.59 0.53 0.55 0.61
R -4.28 -1.33 -1.30 -1.46 R 2.45 1.59 1.66 2.52
WA -2.29 -1.53 -1.53 -1.61 N AR 3.32 2.48 2.74 3.90
KIARE 0.10 -0.35 -0.19 -0.22 palEm 0.74 0.81 0.96 1.15
HoAtb -2.08 0.55 0.41 0.37 RS 4 0.31 -2.39 2.41 1.20
BErinshilein -2.33 -3.88 -4.38 -5.14 s 4.48 5.04 5.71 6.52
FEIAMER 0.00 -0.40 -0.37 -0.32 P/E 24.99 22.80 19.32 16.03
KM 0.00 0.00 0.00 0.00 P/B 4,13 3.67 3.24 2.84
Hiih -2.33 -3.48 -4.01 -4.83 EV/EBITDA 21.91 19.67 15.20 12.23
PR4B I -2.36 | -38.56 | 27.96 | 10.08 PS 6.50 6.00 5.13 4,24
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