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M K % (%) -15.51 20.78 057 6.04 5.93
2024-05-07 » \ Ja & 4 A58 (F 7 ) 67 909 931 1067 1162
2. (1L AMHEFILHEK, HIHE R i 5 K (%) 101.32 1262.27 2.36 14.65 8.90
AT 2023-12-12 EPS(Z/ME) 0.01 0.12 0.12 0.13 0.15
PE 281.00 22.75 19.77 17.25 15.84
ROE(%) 0.49 6.39 6.12 6.55 6.66
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% (B F ) 2022A 2023A 2024E 2025E 2026EQT 445 47 2022A 2023A 2024E 2025E 2026E]
RN 46446.74 56096.76 56416.33 59825.23 63374.31 KM
B & A 4116158 4971258 49634.35 5257516 5545149 B LA KE -15.5% 20.8% 0.6% 6.0% 5.9%
ERE 285.29 357.94 361.06 382.88 405.60 Bk FEME K E 102.0%  826.9% 1.2% 15.5% 9.3%
HER A 1788.33 213742  2149.46 227934 241456 4HF1AMEKE 101.3% 1,262.3% 2.4% 14.6% 8.9%
e 48 148582  1537.68 154581  1639.21 173646 EBITDA k% 212.8% 16.7% 30.6% 10.0% 6.7%
R %R 159240  2080.07  2093.05 221952  2351.19 EBIT k% 106.4% 75.7%  138.7% 20.2% 10.9%
M %% R -84.43 -64.43 41.45 103.49 136.94 NOPLAT 3k % -102.0%  389.8%  138.7% 20.2% 10.9%
R BAL K -192.59 -215.02 -180.52 -180.52 -180.52 #FHA¥KFE 1.3% -14.7% 23.6% 9.6% 9.3%
A AR E S S 36.06 -4.29 0.00 0.00 000 #F =K% 31.1% 4.8% 6.5% 6.6% 6.7%
B AL A E -230.81 262.39 222.30 266.76 297.86 AliHE
R b 97.63 904.99 91555  1057.00 115554 A% 11.4% 11.4% 12.0% 12.1% 12.5%
e b I I & 38,51 38.31 50.00 50.00 50.00 & JkAYEE 0.2% 1.6% 1.6% 1.8% 1.8%
#) i & R 136.14 943.30 96555  1107.00 120554 4#liEE 0.1% 1.5% 1.6% 1.7% 1.7%
PP AEAL 91.69 84.91 86.90 99.63 108.50 EBITDA/% dilk A 4.1% 4.0% 5.2% 5.4% 5.4%
% F) 8 66.76 909.48 930.93  1067.31  1162.31 EBIT/Zdilk A 0.5% 0.8% 1.8% 2.0% 2.1%
L b EACEED) 2022A 2023A 2024E 2025E 2026EE2-2- &
®h e 8569.67  4883.93 613528  6267.16  6474.06 Bl HF A EHK 73 58 56 52 49
R HHeaf 175.04 174.87 174.87 174.87 174.87 ASyELFTRAERK -124 01 -79 -63 -50
Ak 2 3780.48 467495 592506  6254.89  6599.51 iFNH AR 172 135 131 135 135
AL E 328.70 22.97 23.10 24.49 25.94 Ak B 4 KA 29 27 34 37 37
FRAT TR 2K 687.32 585.41 992.69 157725  1940.80 A% B4 X 52 42 42 39 38
Yy 5866.47  5850.61  5641.40  5787.50  5926.02 W E A4 KK 377 300 295 291 283
HAEH T 818.63  1096.80  1096.80  1096.80  1096.80 4% K AJHH KHK 144 111 114 124 128
T E T EFaRE
B EXIEES ROE 0.5% 6.4% 6.1% 6.6% 6.7%
K HRA LT 5620.93  5809.69  5998.45  6187.21 637598 ROA 0.1% 2.0% 2.0% 2.2% 2.3%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 0.4% 2.4% 4.7% 5.1% 5.2%
B 7~ 9289.91 882890 861584  8619.82 864585 I M E
R IAR 142284  1637.72  1688.83  1734.83 177622 4HE %M % 3.9% 3.8% 3.8% 3.8% 3.8%
Vs e 434038 473501  4762.94  4790.86 481878 ¥ M E 3.2% 2.7% 2.7% 2.7% 2.7%
HAeER AT~ 331.32 426.57 42851 42851 42851 WHHME -0.2% -0.1% 0.1% 0.2% 0.2%
= ER 48518.06 4488509 47615.13 49050.54 50466.95 = 3/F Ak A 6.9% 6.4% 6.6% 6.7% 6.8%
4 Ik 4 200.04 30.04 130.04  1030.04  1930.04 4xikfeH
AT 3K 13330.82 13232.92 13212.09 12851.71 1216852 # = fifk% 71.7% 67.9% 67.8% 66.7% 65.4%
RAT 2V 8180.70  7357.76  6342.17  5841.68 554515 HfiAEL 2531%  211.6%  2103%  200.0%  189.3%
H AR R 364.28 331.19 331.19 331.19 33119 RFE 0.78 0.69 0.81 0.84 0.87
K% 428447 110681  3703.63 370363  3703.63 &#LE 0.47 0.37 0.47 0.48 0.50
H AR R AR 405.40 582.22 615.23 615.23 615.23 F) & ARFEAS H 1.49 5.07 7.78 5.66 5.38
R Ak &R 34778.12  30479.42 3227213 32700.17 3301954 -4rigdR
DR 33381 150.47 173.01 120.73 60.79 -4.48 DPS(7L) 0.00 0.00 0.00 0.00 0.00
M A 8003.76  8003.76  8003.76  8003.76  8003.76 #-“ribE 0.00 0.00 0.00 0.00 0.00
G5 E -3792.80 -2883.32 -1936.94  -869.63 292,68 fE Ak E 0.0% 0.0% 0.0% 0.0% 0.0%
BRI 13739.93  14405.67 15343.00 16350.37 17447.41 [& ge¥idigEpas 2022A 2023A 2024E 2025E 2026E]
HER® & ACK D) 2022A 2023A 2024E 2025E 2026 E=ENE9) 0.01 0.12 0.12 0.13 0.15
A0 66.76 909.48 93093  1067.31  1162.31 BVPS(1L) 1.70 1.78 1.90 2.04 2.18
e 477 1B e e 44 1672.10  1809.59  1906.78  1994.84  2077.39 PE(X) 281.0 22.8 19.8 17.2 15.8
R AL A & 160.39 243.59 210.52 210.52 21052 PB(X) 1.7 15 1.2 1.1 1.1
NRMET K -36.06 4.29 0.00 0.00 0.00 P/FCF
W44 R -103.41 -96.49 129.36 213.93 249.75 P/S 05 0.4 0.3 0.3 0.3
BFAE 230.81  -262.39  -22230  -266.76  -297.86 EV/EBITDA 9.9 8.3 5.7 5.4 53
VHIE A RE 2231 -51.08 -52.28 -59.94 -65.27 CAGR(%)
FIEF LT -112457  -2120.78  -2715.79  -1833.80 -1742.00 PEG 2.8 0.0 8.4 1.2 1.8
BEENFEASRE 869.94 255.78 -68.32  1026.00  1354.72 ROIC/WACC
BRENEASRE -145.35 5145 -1436.51 -1570.20 -1798.07 REP

B ENELALRE 1105.75  -3737.02 2740.72 676.07 650.25
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