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o RITEB: A RAFFRAZ BV, EFSIEES KA BIRE, ik E R
RSk TE 3, @) 2 AN Tierl #9 2R K st Ko HATHT A 8] 2024-2026 F
2 A AN 283.08. 35450, 430.58 12 7T, 5% I3 H 4 A1iE 20.33.26.20,

33.14fe 7, x5 % AT PE A{E5 A1 A 27x. 21x. 16x,

* RERT:

RN: REAEELEHLRAL; BN

Z AR ;

2022A
B AL N(E F ) 14933
NI K E (%) 56.05
2 &4 A (A 7 ) 1185
%A HE R (%) 42.22
EPS(FL/f%) 2.15
PE 49.00
ROE(%) 18.29
PB 9.03

2023A
21908
46.71
1547
30.57
2.81
46.09
19.45
9.04

2024E

28308
29.21
2033
31.45
3.66
26.55
21.27
5.65
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35450
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YRR : wind I, MEIEHRFRAT (VL2024 5 09 A 06 BALEM T HE)
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o 8) BT F AT AR

N ) W G 3R R AR AR

i & (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E
L2 N 14932.91 21908.00 28307.95 35449.67 43057.65 kit
B R A 1149321 1742928 22528.82  28274.93 34364.04 FlJLAMEKFE 56.0% 46.7% 29.2% 25.2% 21.5%
ERI2 X4 58.14 62.92 113.23 128.47 161.44 LAl K E 352% 32.7% 34.6% 28.9% 26.3%
HER A 235.03 297.32 382.16 478.57 58128 HA)HEKkE 42.2% 30.6% 31.5% 28.9% 26.5%
e 44 387.25 499.79 566.16 531.75 645.86 EBITDA 3% % 31.6% 29.0% 37.4% 23.0% 24.0%
R %A 1612.54 198233 254772 319047  3875.19 EBIT ¥ k% 31.2% 29.9% 33.5% 28.2% 25.9%
M %% R 45.39 48.61 23.12 16.99 11.12 NOPLAT 3k % 37.4% 28.5% 30.6% 28.2% 25.9%
R BAL K -127.56 22129  -273.00 -311.91 236246 HFFAEKRFE 31.7% 20.2% 17.2% 19.2% 21.1%
N LT Sl s 64.08 44.46 11.30 -9.66 3L10 A F K E 20.8% 23.2% 19.8% 21.3% 23.0%
AL E -32.53 -23.30 42.46 53.17 64.59 AliHE
R b 115840  1536.73  2067.82  2664.62  3365.15 EA|E 23.0% 20.4% 20.4% 20.2% 20.2%
LER-R SO TS E -1.01 1.45 0.00 0.00 0.00 & LA)EE 7.8% 7.0% 7.3% 7.5% 7.8%
LR 1157.39  1538.18  2067.82  2664.62  3365.15 &A% 7.8% 7.0% 7.2% 7.4% 7.7%
IR AEAL -14.73 -3.39 4136 53.29 67.30 EBITDA/% Wil A 10.8% 9.5% 10.1% 9.9% 10.1%
A1 1184.60  1546.74 203325  2620.08  3314.33 EBIT/Z dilk A 8.1% 7.1% 7.4% 7.6% 7.8%
K= AR (EH ) 2022A 2023A 2024E 2025E 2026 A2 & 3
®hEEe 1114.54  1275.61 1680.69 207731 335727 BRI~ A R#K 33 30 27 22 19
R 5 e 18.45 30.93 32.23 222.57 265.67 RAELRAEEERH 71 59 54 53 54
Rk 2 4463.59  7168.09  8848.87 11251.19 13700.05 A = B4 K 216 196 194 194 200
AL E 98.88 13.88 104.22 112.51 125.78 KK B 4% R % 85 96 102 102 104
FAT K 32.78 32.87 51.83 63.74 75.89 AU AR 85 69 59 60 59
HR® 3416.15  3259.94  4130.60  5272.07 597527 BEEREEHEHK 288 261 251 243 244
H AR~ 833.02 312.09 412.09 392.09 542.09 AR F T AEH R 162 138 126 119 118
TR e RRIT EFaRE
BHEZR MK ROE 18.3% 19.5% 21.3% 22.5% 23.1%
KR AAEH 284.86 351.86 411.86 471.86 521.86 ROA 8.6% 8.6% 9.5% 9.9% 10.4%
A B e 0.00 0.00 0.00 0.00 0.00 ROIC 16.0% 17.1% 19.1% 20.6% 21.4%
P 1516.14  2099.73  2103.82 221424  2380.70 # Mm%
FEIAL 265.49 166.54 312.58 410.43 509.49 AEEHAE 1.6% 1.4% 1.4% 1.4% 1.4%
PRiS 312.05 397.80 416.80 535.88 63493 EFHEEME 2.6% 2.3% 2.0% 1.5% 1.5%
HARAERF T~ 388.32 362.17 44417 444.17 44417 MERAE 0.3% 0.2% 0.1% 0.0% 0.0%
= ER 13756.03  18014.09 21460.82 26346.10 31954.04 =%/F LA A 4.5% 3.9% 3.4% 2.9% 2.9%
42 M % 399.17 201.29 196.29 198.29 200.29 f#EikEe S
AT RS 343298 411290 531930  6754.57  8179.46 K E fifkE 52.4% 55.3% 55.0% 55.5% 54.9%
FAT 2 91222 269525  2633.86  3509.76  4369.95 itk 110.2% 123.5% 122.2% 124.8% 121.6%
HALE R 28.34 0.98 3.98 5.98 8.98 AmFILE 1.66 1.57 1.57 1.57 1.61
KA 574.25 770.67 651.81 651.81 651.81 ®&HNLFE 0.97 1.15 1.14 1.15 121
H AR R AR 0.75 0.00 0.00 0.00 0.00 F)&FREEFEH 56.54 43.96 49.48 63.55 79.86
R Ak &R 721245  9953.95  11802.49 14626.43 17536.54 -4riiAF
SHBERE 65.99 107.85 101.07 92.32 75.83 DPS(7L) 0.55 0.84 0.84 0.99 1.08
MR 55527 555.02 555.01 555.01 555.01 pirrkd 0.21 0.20 0.23 0.21 0.18
G5 3561.62  4803.15  6368.41 843849  11152.82 R EIkH % 0.5% 0.6% 0.9% 1.0% 1.1%
EHERA 6543.58  8060.14 965833 11719.67 14417.51 E& ey €Er S 2022A 2023A 2024E 2025E 2026F
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 2.15 2.81 3.66 472 597
%409 1184.60  1546.74 203325  2620.08 331433 BVPS(1) 11.67 14.33 17.22 20.95 25.84
e 477 B e e 5 41230 520.56 775.01 842.47 992.99 PE(X) 49.0 46.1 26.5 20.6 16.3
R AL A & 227.40 457.69 273.00 311.91 362.46 PB(X) 9.0 9.0 5.6 4.6 3.8
ANAMEE A HRK -64.08 -44.46 -11.30 9.66 -31.10 P/FCF
%% A 50.64 64.06 4226 4220 4228 P/S 39 33 1.9 1.5 1.3
Fed gl e 18.85 -1.12 -42 46 -53.17 -64.59 EV/EBITDA 36.1 344 18.6 15.0 11.8
YRR AE R A -12.48 -5.16 -6.79 -8.74 -16.49 CAGR(%)
BIEFEHTH -1172.99  -1311.51  -1085.17  -1380.75  -1300.23 PEG 12 1.5 0.8 0.7 0.6
BEENFEASRE 609.60  1141.04  1978.57 238547  3301.75 ROIC/WACC
BRENEASRE -1046.05  -749.83  -1056.88 -1398.65 -1381.51 REP
BREHEALRE 366.79 -273.46 -514.84 -590.20 -640.28
FoARR: wind 248, BEEIERFFEA (42024 %09 A 06 B &M
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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