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W % # A
(RZE12 31 18) FY23A FY24A FY25E FY26E FY27E
HEUAN (FFART) 2,323 3,022 3,828 4,818 6,021
Bl K (%) 43.0 30.1 26.7 25.9 25.0
AREEEMNE (BFART) 305 400 482 604 757
Bl ¥ K (%) 51.7 31.4 20.4 25.3 25.4
AEEHFRKLE (ART) 1.28 1.64 2.01 2.51 3.15
WP ¥ FAEE RS (ARF) na na 1.93 2.52 3.12
PARETRE (42) 24.1 18.8 15.4 12.3 9.8
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B L &fmaAE
A AR R £ (%)

ART BF L FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
AN 3,828 4,818 6,021 3,874 4,879 na -1.19% -1.25% na
EXA 1,161 1,462 1,827 1,159 1,486 na 0.21% -1.61% na
B A 498 639 813 518 692 na -3.81% -7.70% na
29 B A A 482 604 757 490 639 na -1.65% -5.52% na
ZiAEERI A (L) 2.01 251 3.15 2.01 2.62 na -0.14% -4.02% na
EXUES 30.34% 30.35% 30.35% 29.93% 30.45% na +0.41ppt -0.10ppt na
B A i & 13.02% 13.26% 13.50% 13.37% 14.18% na -0.35ppt -0.92ppt na
298 B A A 12.59% 12.53% 12.58% 12.66% 13.09% na -0.07ppt -0.56ppt na

A RR: ABARE FR IR BTN

A 2. BREGSE T H@AA

RAEFRRRTHFAN LE b £ (%)

ART BF AL FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
AN 3,828 4,818 6,021 3,925 4,981 5,787 2.47% -3.27% 4.04%
EXA 1,161 1,462 1,827 1,204 1,543 1,822 -3.55% -5.22% 0.28%
B A 498 639 813 511 666 768 -2.40% -4.06% 5.84%
2298 B A i 482 604 757 487 629 778 -1.07% -4.07% -2.70%
ZiAEERILA (L) 2.01 251 3.15 1.93 2.52 3.12 4.05% -0.21% 1.08%
EXES 30.34% 30.35% 30.35% 30.68% 30.97% 31.49% -0.34ppt -0.62ppt -1.14ppt
3E g A I F 13.02% 13.26% 13.50% 13.01% 13.37% 13.27% +0.01ppt -0.11ppt +0.23ppt
259 B % 12.59% 12.53% 12.58% 12.41% 12.64% 13.45% | +0.18ppt -0.10ppt -0.87ppt
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B 3: DCF f5{a 5 #r

DCF #&4& (& 7 TAK.H) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
BALAT A 471 609 780 897 1,023 1,156 1,295 1,437 1,581 1,723
HF 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%  10.0%
BB AT A (LB %) 424 548 702 808 921 1,040 1,165 1,293 1,423 1,551
+37 08 L5 e 120 121 122 122 122 122 122 122 122 122
- BEFAEER 57 -49 -67 74 81 -87 -93 -99 -104 -108
SRAL -300 -300 -300 -300 -300 -300 -300 -300 -300 -300
B i ALk 301 320 457 556 662 775 894 1,017 1,141 1,265
2yl 18,164
KK E 3.0%
AR 3 F AR AR WACC 10.2%
B AR A 14.05%
S A 3.5%
T R e A 3B 1.10
TR A1) Z 2.5%
W R e 10.50%
B AF & 35.0%
A R L F 15.0%
SALIAL 6,893
BUAE 10,870
% AR -827
VR A 1
BEAHAL 11,696
Bt (87 240
DCF &M1& (B T) 52.38

FHRR: BABRIEFT R, BT ARKTH =093,

B 4: DCF A # B 2 #7

WACC
9.2% 9.7% 10.2% 10.7% 11.2%
4.0% 69.87 63.25 57.73 53.05 49.05
3.5% 65.49 59.73 54.85 50.68 47.06
REHKE 3.0% 61.82 56.73 52.38 48.61 45.32
2.5% 58.70 54.16 50.23 46.80 43.78
2.0% 56.01 51.91 48.34 45.19 42.41
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2022A

1,625
(1,125)
500
(284)
(207)
(100)
24
216
1
(18)
199
(15)
184
184
201
na

2022A
1,360
994

89
105

2,614

2023A

2,323
(1,623)
700
(390)
(281)
(155)
46
310
0
(26)
284
(31)
253
253
305
90

2023A

1,838
1,301
180
153
156
48
1,542
110
334
985
114
3,379

708

287
328

365

277
1,073
2,428
(123)
2,305

3,379

2024A

3,022
(2,113)
909
(528)
(369)
(185)
26
382
1)
(18)
363
(56)
307
307
400
90

2024A

1,813
1,116
269
179
195
52
1,844
142
390
1,133
179
3,656

1,280

2,612
(236)
2,376

3,656

2025E

3,828
(2,667)
1,161
(663)
(455)
(230)
22
498
0
17)
481
(48)
433
433
482
130

2025E

2,092
1,416
210
219
195
52
2,024
148
369
1,333
174
4,116

1,437

2,963
(286)
2,677

4,116

2026E

4818
(3,356)
1,462
(823)
(564)
(285)
25
639
0
17)
622
(62)
560
560
604
168

2026E

2,513
1,726
264
276
195
52
2,203
152
350
1,533
169
4,716

1,115

1,632

3,398
(316)
3,083

4,716

2027E

6,021
(4,193)
1,827
(1,015)
(692)
(350)
28
813
0
(15)
798
(80)
718
718
757
215

2027E

3,062
2,141
330
345
195
52
2,381
153
331
1,733
164
5,443

1,330

1,847

3,940
(346)
3,594

5,443
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2022A 2023A 2024A 2025E 2026E 2027E
ZERLR
RN 199 284 363 481 622 798
IV e 108 120 151 120 121 122
HA (5) (14) (56) (48) (62) (80)
FEF LT (50) (40) (95) 78 (16) (20)
A4 30 60 106 65 60 55
HEERLERK 281 410 469 696 724 875
HEALR
AT E 37) (76) (100) (100) (100) (100)
Wl 5 2 (109) (173) (200) (200) (200) (200)
A B AR IR BT A (29) 2 0 0 0 0
H b 3) (16) (126) 0 0 0
HREAER (178) (264) (426) (300) (300) (300)
BEALR
AR (18) (55) 100 100 100 100
BAT I BRI 0 480 0 0 0 0
jpEAup ] na (94) (220) (50) (30) (30)
e (120) 173) (108) (147) (184) (230)
BT ALLR (138) 158 (228) 97) (114) (160)
BRERES
EXVE R 1,031 994 1,301 1,116 1,416 1,726
LEEH [€)) 3 0 0 0 0
FRAE 994 1,301 1,116 1,416 1,726 2,141
R R 2022A 2023A 2024A 2025E 2026E 2027E
4 12AH31 8
LT ON 18.4% 43.0% 30.1% 26.7% 25.9% 25.0%
ER R (19.5%) 40.1% 29.9% 27.7% 25.9% 25.0%
%78 A na 43.5% 23.2% 30.5% 28.2% 27.3%
A9 na 37.8% 21.4% 41.1% 29.2% 28.2%
i H G 4 A 28.1% 51.7% 31.4% 20.4% 25.3% 25.4%
B Ak LR 2022A 2023A 2024A 2025E 2026E 2027E
£% 128318
ERUES 30.7% 30.1% 30.1% 30.3% 30.3% 30.4%
oA HF 13.3% 13.3% 12.6% 13.0% 13.3% 13.5%
PG A A F 12.4% 13.1% 13.2% 12.6% 12.5% 12.6%
[ EI=F T 11.2% 12.6% 13.1% 17.1% 19.4% 21.5%
* 7= A frr & 2022A 2023A 2024A 2025E 2026E 2027E
£2:12F31 1\
AR AR AR (1) (0.4) 0.4) (0.3) 0.3) (0.3) (0.4)
Ak (42) 25 2.6 2.4 2.3 23 23
J MUK 3K 7] R A 18.2 21.2 27.1 20.0 20.0 20.0
5 R R 29.6 29.0 28.7 30.0 30.0 30.0
JAT 3K 7] R A 66.6 52.8 50.7 51.3 50.0 50.0
(CRERE S 2022A 2023A 2024A 2025E 2026E 2027E
#%12A318
WAL CGAEE) 35.5 24.1 18.8 15.4 12.3 9.8
R 4.2 3.2 3.2 2.8 2.4 2.1
T ILE 25.5 18.0 16.1 10.7 10.3 8.5
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