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2025 5F 4 A 20 B8] KA 2024 548 R 2025 SF—F F MR, 2024 550 8] 5 AL
BIL 238.62 1L, Flrighe 122.64%, SIIFEAFE 51.71 121, FkiEk
137.93%, 2025Q1 /A 8] 52 I BIL 66.74 17T, FlH3g K 37.82%, KL K 1.90%,
FI)FEEHFIE 15.83 127, Fl3gK 56.83%, FRLIEK 11.56%. 2025 F Ql,
N B AR 2 A FIR 36.70%, RFHRFA 3.94pct, HHE S FIE R 2533%, BHRY
4.11peto AR A F £ R A, 2025 F Q1 2 8 4K 3 L 0.75%, Fl Fh 44K 0.18pct,
ERRRNEHN 6.57%, FILEIK 141pct. BARRE, %5 TH A &Lk E LA
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¥ 2027 S BAVFAM, Tt 8) 2025-2027 S5 )3E %A A A 87.83. 123.13.
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2024714 AR 2023A 2024A 2025E 2026E 2027E
R NCE D) 10,718 23,862 39,980 57,590 77,447
YOY(%) 11.2 122.6 67.5 44.0 34.5
Ja 4 A (A 7 ) 2,174 5,171 8,783 12,313 16,206
YOY(%) 77.6 137.9 69.8 40.2 31.6
A E (%) 33.0 33.8 34.4 34.1 33.7
) F (%) 20.3 21.7 22.0 21.4 20.9
ROE(%) 14.9 26.5 31.0 30.3 28.5
EPS(H#Ei#% /) 1.97 4.68 7.95 11.15 14.67
P/E(1%) 40.2 16.9 10.0 7.1 5.4
P/B(4%) 6.1 4.6 3.1 2.2 1.5
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RIS 11319 18196 35382 52320 75230  FIEA 10718 23862 39980 57590 77447
N4 3317 5054 8467 12197 16403 Bk A 7182 15796 26211 37961 51370
R &Y YR &) 2905 4671 9711 9486 17452 & LALA A Mo 51 47 80 115 155
BB & 28 237 207 432 427 FELRER 125 199 320 495 666
AT IR 59 80 154 183 270  EEFA 434 680 999 1440 1936
oy 4295 7051 15741 28919 39575 A% A 739 1244 1999 2805 3772
AR 715 1103 1103 1103 1103 M4%% M -84 -144 37 237 373
ERB T 8687 10671 15527 20315 25075 = RALAR K -149 -79 -132 -190 -255
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TF = 449 453 362 276 184 #AAME 323 -33 33 -33 -33
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# =& 20007 28866 50910 72635 100305  F&AHE 2494 6050 10276 14408 18965
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48 IR 62 1426 6764 15580 18002 LI 4 2 2 2 2
REAT 235 B AR AR 2163 3508 9598 10225 16600 #4451 2492 6052 10279 14411 18967
AR FAR 2135 1564 2910 2325 4356 FiFAL 285 681 1156 1621 2133
ERS Rk 872 2076 2223 2299 2307  ##1iA 2208 5372 9123 12790 16834
KA 2K 319 606 753 829 837 Y EE AR S 34 200 340 477 628
HALAER ) 553 1470 1470 1470 1470 Y2 /& & 8) % F1iE 2174 5171 8783 12313 16206
® At 5232 8573 21494 30429 41265  EBITDA 2967 6746 11287 16158 21437
JHMFRAE 513 1159 1499 1976 2604  EPS(%.) 1.97 4.68 7.95 11.15 14.67
%N 803 1121 1121 1121 1121
F AN 8058 7731 7731 7731 7731 ERE s 2023A  2024A  2025E 2026E 2027E
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AR AR A 20007 28866 50910 72635 100305 &k FE(%) 87.9 142.6 69.9 40.2 31.6
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A F(%) 33.0 33.8 34.4 34.1 33.7

A E (%) 20.3 21.7 22.0 21.4 20.9
NEAER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.9 26.5 31.0 30.3 28.5
BEEHALR 1897 3165 4212 1263 8891  ROIC(%) 14.1 23.4 25.0 22.4 22.4
b IR 2208 5372 9123 12790 16834 4Rk A
I8 4K 517 703 959 1493 2073 W RIRE%) 26.2 29.7 422 41.9 41.1
w435 A -84 -144 37 237 373 % R E(%) -14.5 -6.3 1.1 13.2 6.5
#ZFEMK -323 33 33 33 33 AFE 26 2.8 1.8 1.9 1.9
BIEFETH -832 3194 -5913  -13277  -10425 @& FheE 1.5 1.6 1.0 0.8 0.9
Az EALK 412 395 26 -12 3 BB
BT EDALR -1176 -2942 -5790 -6255 -6808  EI R 0.6 1.0 1.0 0.9 0.9
HAXLE 1704 2866 5980 6444 6998 KK HAHE 52 6.6 0.0 0.0 0.0
kM AE 501 -106 164 164 164  RARBEHEE 4.8 6.5 17.5 0.0 0.0
H A F AR 27 30 25 25 25 HREHEE (L
HEFEHALR 316 1492 -347 95 299 HRAKE (R ATHETE) 1.97 4.68 7.95 11.15 14.67

FR il -323 1363 5338 8816 2422 BREENARCGRAMED) 1.72 2.86 3.81 1.14 8.05
KHAHE K -377 288 147 76 8 HAT A (RIMER) 12.91 17.32 25.27 36.42 51.09
38 J% 3 A 2 318 0 0 0 AEMEeE
FANARIE Do 126 -326 0 0 0 PE 40.2 16.9 10.0 7.1 5.4
HRE T4 R 257 -151 -5832 -8988 2730  P/B 6.1 4.6 3.1 22 15
A4 Y A 425 1754 -1925 -5087 1784  EV/EBITDA 29.2 13.1 8.0 5.9 4.4
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