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-2024.8.16 /AR 2023A 2024A 2025E 2026E 2027E
2N (F F ) 4,185 3,696 4,242 4,691 5,014
YOY (%) -19.0 -11.7 14.8 10.6 6.9
)24 A E (8 7 L) 1,125 945 1,155 1,309 1,433
YOY (%) -23.0 -16.0 22.2 13.3 9.5
£ F (%) 88.5 87.9 87.5 87.8 88.0
4 F) (%) 26.9 25.6 27.2 27.9 28.6
ROE(%) 27.8 20.9 20.6 20.0 18.0
EPS(##/5T) 15.62 13.12 16.03 18.17 19.89
PIE(4%) 13.9 16.6 13.6 12.0 10.9
P/B(1%) 35 3.2 2.6 2.2 1.9
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RAF 3812 4289 5800 7142 8953  FadkA 4185 3696 4242 4691 5014
e 2397 2253 3627 5066 6730  Flm A 480 448 529 573 603
R &Y YR &) 239 171 325 201 368 B AL KA 25 25 25 26 30
B RN R & 6 34 11 39 15  FEHF A 1127 980 1103 1233 1344
A KK 21 22 28 28 32 EREER 315 312 339 380 402
oy 0 0 0 0 0 HEA%A 679 758 806 844 903
AR 1149 1808 1808 1808 1808 M43 A -126 -134 -83 -158 -238
ERFH T~ 2825 2635 2652 2635 2594 K FRAEAR K -26 -102 0 0 0
KA 1165 1075 1027 966 892  HAiks 41 16 39 36 33
B % 5~ 596 507 561 577 569 < AAMEE IS -33 -12 -19 23 -22
T 70 70 78 88 102 #BFEANRE 35 73 155 92 89
R |k 994 982 986 1005 1030 KA RME 0 0 0 0 0
gl 3 6637 6924 8452 9777 11547  #H A 1706 1283 1703 1904 2076
A G A 1303 1225 1289 1270 1353 FdIMEA 1 6 3 4 3
%2 A 3 0 0 0 0 0 Fiih 7 2 7 6 6
R A AR RO AT IR 189 170 232 221 291 AlHEH 1700 1287 1699 1901 2074
HAbF ) R 1114 1055 1057 1050 1062  FTiFHL 239 108 235 215 246
ERS Rk 86 65 65 65 65  #F14 1461 1179 1465 1686 1827
KA 0 0 0 0 0 JUHMRAHE 336 234 309 377 394
AR R 86 65 65 65 65 Va8 AE 1125 945 1155 1309 1433
R At 1389 1290 1354 1335 1418  EBITDA 1736 1322 1655 1806 1933
JHMFRAE 784 731 1041 1418 1812  EPS(%.) 15.62 13.12 16.03 18.17 19.89
%N 72 72 72 72 72
AN 1401 1398 1398 1398 1398 2023A  2024A  2025E  2026E  2027E
[ &1 2918 3396 4520 6045 7723
12 BB S RERE 4464 4902 6057 7024 8317  FIHA(%) -19.0 117 14.8 10.6 6.9
R AR I AR AR S 6637 6924 8452 9777 11547 & kA1 (%) -26.5 -24.8 3238 11.8 9.0
EY =N P () -23.0 -16.0 22.2 13.3 95
FAES
24 % (%) 88.5 87.9 87.5 87.8 88.0
% H) £ (%) 26.9 25.6 27.2 27.9 28.6
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BEEHALR 1186 1249 1224 1568 1491  ROIC(%) 30.9 22.5 22.8 22.3 20.0
b IR 1461 1179 1465 1686 1827  EEfxgeS
718 4K 108 103 40 32 33 T RATE(%) 20.9 18.6 16.0 13.7 12.3
W %% A -126 -134 -83 -158 238 R E (%) -44.4 -39.0 -50.5 -59.5 -66.0
BFEBHK -35 -73 -155 92 89 AAE 2.9 35 45 5.6 6.6
TEFETH -392 -38 -56 83 59 smAkE 2.9 32 42 5.3 6.3
Atz T LR 170 212 14 18 17 #HEfS
BT EDALR -491 -615 79 54 76 ER AR 0.6 05 0.6 05 05
WAL 56 23 105 77 65  RMUKHEHFE 16.6 18.0 17.1 17.8 17.6
kB AE 513 -661 48 62 73 BB AHE 2.0 25 26 25 24
AT AR 79 70 136 70 67  HFm#EEE (L)
EFEHASR -959 -820 71 -184 98  HNRIKE (RATHER) 15.62 13.12 16.03 18.17 19.89
48 IHE 0 0 0 0 0 HBEHEACIHED 16.46 17.33 17.00 21.76 20.70
KA 0 0 0 0 0 HRFTF(RAHER) 61.96 68.05 84.08 97.50  115.45
38 T3 0 0 0 0 0 REkE
FANARIE Do 67 -3 0 0 PE 13.9 16.6 13.6 12.0 10.9
HRE T4 -1026 -818 71 -184 98 P/B 35 32 26 2.2 1.9
A4 Y A i -227 -143 1374 1438 1665  EV/EBITDA 75 9.7 71 5.9 48
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