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T, R a7 EH4 8 RRRER B P, INTATER B ITIAE.
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-2024.8.21 AR 2023A 2024A 2025E 2026E 2027E
R ONEYES) 151,298 159,733 192,694 206,624 226,561
YOY (%) 24.8 5.6 20.6 7.2 9.6
)3 £4 A (E 7 ) 11,327 7,321 8,690 10,989 13,454
YOY (%) 45.2 -35.4 18.7 26.5 22.4
LA E (%) 17.3 14.9 16.5 16.9 16.8
) (%) 75 4.6 4.5 5.3 5.9
ROE(%) 12.7 7.7 8.7 11.0 12.1
EPS(## /L) 1.14 0.74 0.88 1.11 1.36
PIE(4%) 11.0 17.0 14.4 11.3 9.3
P/B(1%) 1.7 1.6 15 1.3 1.2
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2= R ER (BT L) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 130935 136369 157641 165691 186644  FaJLA 151298 159733 192694 206624 226561
Na 64871 64182 77426 83023 91034 TR A 125190 135869 160918 171735 188409
PR &Y YR &) 40070 48979 54592 56496 65475 B LALA R e 4758 4350 5010 5372 5891
B RN E 894 2387 1571 2673 1981  EFLRHM 5978 7538 8864 9091 9516
AT IR 288 507 452 577 551  EEFA 4098 4401 5203 5166 5211
B 13466 17081 19097 19513 22846  HAKA 5980 6505 7515 7852 8609
AR T 11346 3232 4502 3409 4756 M HH A -897 -934 -85 -196 -177
SERFH T~ 59236 71800 79954 84479 90291  FABAAH K -814 214 -193 -207 -227
KA 13787 18526 24237 30722 38008  HAulkE 1644 2126 1158 1364 1573
B 19994 21774 25320 24511 24145  NAMAT LA -19 27 -0 -1 -14
PR 17287 18502 17377 16400 15387  HZFAME 3050 188 975 1746 2548
H AR T~ 8167 12999 13019 12846 12750  FAKEME 441 2550 953 1005 1237
¥ x & 190171 208168 237595 250170 276934  #H LA 10447 6624 7953 11070 13827
A G A 103239 113357 135380 139776 155929 & LkIMLA 170 155 146 150 155
s AR 30 40 9108 12480 9373 BRI IS 28 22 36 35 30
REAT 23 B AR AR 75747 78646 89769 91555 108546  #)iE & 10589 6758 8063 11185 13952
HAbF ) R 27463 34671 36502 35741 38010  FTiFHL 1087 653 506 720 1139
ERS Rk 12248 15730 15578 15303 15040  ##1E 9502 6104 7556 10466 12813
KA 2K 1072 1036 883 609 346  UHRMAEHE -1826 -1217 -1133 -523 -641
HALAER ) 11177 14694 14694 14694 14694 Y3 K&/ ) HF)iHE 11327 7321 8690 10989 13454
® At 115488 129088 150958 155080 170969  EBITDA 13943 10614 13552 17841 21414
JHMFRAE 2830 2504 1371 848 207  EPS(1) 1.14 0.74 0.88 1.11 1.36
%N 9917 9914 9914 9914 9914
AN 8251 8926 8926 8926 8926 : 2023A  2024A  2025E  2026E
[ &1 53894 57803 63279 71453 81721
V26BN S RERE 71853 76576 85266 94242 105758 & AN (%) 248 5.6 20.6 7.2 9.6
AR AR A 190171 208168 237595 250170 276934 &k AiHE(%) 36.9 -36.6 20.1 39.2 24.9
V38T E)AF T 452 -35.4 18.7 26.5 22.4
KAV
Z4) % (%) 17.3 14.9 16.5 16.9 16.8
4 ) & (%) 75 4.6 45 5.3 5.9
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BEEHALR 19861 4849 17084 14109 24163  ROIC(%) 10.3 5.4 6.6 8.5 9.7
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I8 4K 5228 5711 6536 7616 8627 T AR F(%) 60.7 62.0 63.5 62.0 61.7
w435 A -897 -934 85 196 177 & R E (%) -81.0 -735 -71.9 -68.2 -71.9
#ZFEMK -3050 -188 975 -1746 2548  AHNLE 1.3 1.2 1.2 1.2 1.2
TETEEHN 7880 -4442 4795 -1468 6278  &HLE 1.0 1.0 1.0 1.0 1.0
Az EALR 1200 -1402 914 -954 -1183 RS
BT EDALR -6208 -4313  -12763 -9400  -10668  EH A AEFE 0.9 0.8 0.9 0.8 0.9
WAL 2824 4868 8979 5656 7152 ROMAKRFHKEHE 55.2 55.0 54.1 53.9 54.5
EEidy -2242 -5920 -5711 -6485 -7286 RATIKEH A AEE 37 33 36 36 35
HAIE T AR -1142 6475 1927 2740 3771 ERE#EBE (L)
HEFEHALR -2128 -1391 -146 -2483 2378 HROME (RITHEE) 1.14 0.74 0.88 1.11 1.36
48 IHE 1 10 9068 3372 23107  AFREENARCRARED 2.00 0.49 1.72 1.42 244
KA 36 -36 -152 -275 263 HMARF(RATREE) 7.25 7.72 8.60 9.51 10.67
38 T3 5 -3 0 0 0  RfEkE
FANARIE Do -282 675 0 0 0 PIE 11.0 17.0 14.4 11.3 9.3
HAE T4 R -1879 -2037 -9062 -5580 992  P/B 1.7 16 15 1.3 1.2
A4 Y A 11435 -652 4176 2225 11118  EV/EBITDA 48 6.5 47 3.4 23
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