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> ReEE: BPIiTERAHE, bWl #XEaFRAHH

E& JLE

X SN INC )
K& YoY %

JaEF 4 A)E (8 7 )
K E YoY%

A F%
EPS(#:)(7T)

W &% PIE(4%)
45 PIB(1%)

2023A 2024A
444 556
2.4% 25.2%
91 124
41.9% 35.9%
42.4% 43.6%
6.2% 8.0%
0.54 0.74
3118 25.72
2.04 2.06

2025E
666
19.9%
132
6.3%
40.1%
8.0%
0.78
32.02
2.55

2026E
772
15.8%
157
19.1%
41.5%
8.8%
0.93
26.89
2.37

FALER: Wind, 15247ERFL FoFR: RH% 2025 4 3 F 28 HKHH

2027E
871
12.9%
179
14.1%
43.3%
9.3%
1.07
23.57
2.19
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F7= Atk $ 45 FH A FlHER b5 FHFA
Y 1 2023A  2024A 2025E 2026E  2027E 2HFA 2023A 2024A  2025E 2026E  2027E
ik 709 657 708 849 1,099 Bk G N 444 556 666 772 871
Lk o 240 153 66 120 288 AR A 256 313 399 451 494
JLKE A 51 59 52 60 68 B WA B Aa 6 5 7 8 9
U 2 215 226 294 335 378 A A 30 32 44 50 57
A2 10 4 10 12 13 ERRA 26 41 39 45 51
55t 113 139 165 190 209 HEE 39 48 59 66 74
£} 81 75 122 133 144 W 4% ) -2 -4 1 1 1
FRADF~ 903 1,030 1,195 1,206 1,191 WAL K& A -9 -13 -5 -2 -1
K EAFES 27 44 44 44 44 FARAI A 5 2 0 2 3
R E (A 508 502 556 595 628 ot -4 17 24 15 16
A 41 43 42 41 39 b F)7 82 126 136 166 205
L) 326 442 554 526 480 EDZ N &S 18 13 12 11 -3
& 1,611 1,687 1,904 2,055 2,290 FIEER 100 140 148 177 202
Vit 3 112 102 221 250 342 P AFHL 14 20 21 25 28
43 IR 11 6 0 0 0 % H) 78 86 120 128 152 174
AT 24 0 0 0 0 0 D3 %X -5 -4 -4 -5 -6
J AR K 71 62 164 186 270 VAR A) 91 124 132 157 179
H 31 34 57 65 71 EBITDA 127 179 209 243 274
kRS RAT 5 15 15 15 15 EPS (%4) (L) 0.54 0.74 0.78 0.93 1.07
kAR 0 13 13 13 13
A, 5 3 3 3 3 AeRTLR P45 BHFL
fi At 118 117 237 266 357 2HFE 2023A  2024A  2025E  2026E  2027E
VB AR AR 18 13 9 4 -2 BEEFHALR 69 173 159 142 250
JagANaE kA 1,476 1556 1,658 1,785 1,935 A 86 120 128 152 174
fitkfemmZRE 1,611 1,687 1,904 2,055 2,290 I7 18 HeAl 50 58 56 61 66
W %3 ) -1 0 1 1 1
ERMHHAT PEBEAIL mRRA 2 5 2 0 -2
SRR 2023A 2024A 2025E 2026E  2027E HiEF A K 44 -81 8 -55 -4
Bl BN 444 556 666 772 871 re 52 19 -14 -17 -12
R kb (%) 24% 252% 19.9% 158%  12.9% BEFHILER -339 -287 -209 -48 -34
)38 %A 91 124 132 157 179 FTAZH -249 -297 -209 -55 -41
F kb (%) 41.9% 359%  6.3% 19.1% 14.1% ¥ K -75 -30 0 0 0
5% (%) 424%  43.6% 401% 415% 43.3% H A -14 40 0 7 8
ROE(%) 6.2% 8.0% 80%  8.8% 9.3% EREHALR -11 -34 -42 -30 -30
EPS(@#%) (=T) 0.54 0.74 0.78 0.93 1.07 B AL FE 0 23 0 0 0
P/E 33.15 2572 3202 26.89 2357 e 30 -19 -11 0 0
P/B 2.04 2.06 2.55 2.37 2.19 FATF) &SRR E -40 -37 -30 -30 -30
EV/EBITDA 2202 1715 1994 1695  14.42 b ki Tk -166 -251 -85 35 134
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RILR, gy, FLTRNKFEFF . BB (RAFALTMFE. &
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I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %
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AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V£ iR RR
B EVNHEBRE BEZRIRA IR T & it 8
FEN: ARt iRF AL 15% A B B ATl AR
AARER RO RRIRH - 7R I00H | pege. e g st a5 7 K 7k 5%~15%; Wk A7 S AR A AT
# (AT EAARLE)
s i Aast A kA 5% Z0a); F LA HKIBTFLE,
W A AR A 6 A A, HAH: stk A Z 19] A& TLABHFBTAE
Fl: RN ARTIETFRESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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