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2K 2023 2024 2025E 2026E 2027E

ZAN (ARFEF) 410.47 387.89 421.82 464.00 507.96

+-% (11.82) (5.50) 8.75 10.00 9.47

2B BN 84 A (AR T E ) 112.56 53.09 74.02 82.73 93.26

+-% (30.46) (52.83) 39.41 11.77 12.73

EPS (AR T, #THH) 0.92 0.43 0.61 0.68 0.76

ROE (%) 6.35 2.94 4.07 4.54 5.12

PE (4&) 20.42 43.29 31.05 27.78 24.64

PB (4&) 1.27 1.27 1.26 1.26 1.26

EV EBITDA (%) 9.57 12.46 11.07 9.23 7.94
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il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 1,326 1,134 1,150 1,174 1,228 BN 41047  387.89 42182  464.00  507.96
EI 178.33  331.71 32503 33024 36254  FLmA 250.89  243.08  267.05 292.37  319.71
R K 97.27 62.52 70.30 79.48 88.96 A4 Al 2.32 3.20 3.48 3.83 419
FeAe 3 R 0.99 6.95 13.87 15.25 18.09  FLFA 6.72 11.28 14.76 15.31 16.76
FAAT TR 2 6.09 4.96 5.45 5.96 652  FEFA 27.89 35.47 42.18 45.47 49.27
HH 90.10 73.92 81.21 88.90 97.22  MH%A (7.17) (9.32)  (10.91)  (10.78)  (10.88)
FARA T 953.62 65427 65427 65427  654.27  # ANk (9.25)  (28.33)  (15.00)  (10.00)  (10.00)
FRFHF 2 602.69  846.59  855.01  839.90  796.65 AAMMEEAIE 9.03 252 5.77 4.15 4.96
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 19.09 18.42 18.76 18.59 18.67
sy 236.83 43443 56149  641.69 68234  FLAH 129.50 57.46 81.28 90.83  102.37
R F 7~ 42.48 51.93 56.56 63.40 68.93  FIMKA 0.81 0.00 0.00 0.00 0.00
HAAEFEAD R~ 32338 360.23  236.95  134.81 4538  Fakshih 0.11 0.21 0.21 0.21 0.21
= 1,929 1,981 2,005 2,014 2,024  FIMAEHR 130.20 57.25 81.07 90.62  102.15
s 111.04 12870  141.07  153.60  167.13  Fiig#t 17.64 4.91 8.11 9.06 10.22
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 112.56 52.34 72.97 81.55 91.94
A IR B 88.68  109.16  119.93  131.30 14358 JHMEAHiH 0.00 (0.75) (1.05) (1.18) (1.33)
A E A Bk 22.36 19.54 21.14 22.30 23.56 )3 A 84 A1 112.56 53.09 74.02 82.73 93.26
ksl [ 11.46 37.78 37.78 37.78 37.78  EBITDA 13242  106.81 120.80 14412 163.26
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.92 0.43 0.61 0.68 0.76
HAudE R A 11.46 37.78 37.78 37.78 37.78
R A 12250 16648  178.85  191.38 20491 ZEWMEIE
VMR G 0.00 3.56 2.50 1.33 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 12225 12225 12225 12225 12225 AKk#kAH
FANR 1,177 1,177 1,178 1,178 1,178 FdMA (11.82) (5.50) 8.75 10.00 9.47
B4R 506.89  511.09 52398 52150 519.52  FLAl# (28.01)  (55.63) 41.46 1.74 12.70
)3 B B B R R 1,807 1,811 1,824 1,821 1,819 I3 3] 4 Al (30.46)  (52.83) 39.41 1.77 12.73
R A AR AR S 1,929 1,981 2,005 2,014 2,024  FARS (%)

EXIES 38.88 37.33 36.69 36.99 37.06
ALRER EEIES 27.42 13.49 17.30 17.58 18.10
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.35 2.94 4.07 4.54 512
Z2EEHAL 87.05  105.44 88.89 11504 13478 ROIC 1.72 8.55 7.91 9.24 10.78
A 112.56 52.34 72.97 81.55 91.94  fxfkfe s
A 18 e 4 31.85 38.76 55.70 69.10 80.05  FF AME (%) 6.35 8.40 8.92 9.50 10.12
%% R (7.17) (9.32)  (10.91)  (10.78)  (10.88) 4 AfkiE (%) (9.54) (17.80)  (17.32)  (17.64)  (19.44)
#F MK (19.09)  (18.42)  (18.76)  (18.59)  (18.67) A#HLE 11.95 8.81 8.15 7.64 7.34
FEFEE (37.37) (4.33) (8.06) (4.20) (5.61)  FHkF 10.22 8.15 7.49 6.98 6.68
HezE s 6.26 46.42 (2.04) (2.04) (2.04) BB
B EHALE (225.31) 98.82  (45.36)  (35.40) (18.13) EFEAHE 0.22 0.20 0.21 0.23 0.25
KA (197.82) (101.85)  (59.05)  (46.40)  (30.48)  FKIkHAFE 5.04 4.86 6.35 6.20 6.03
KB (47.60)  182.05 0.00 0.00 0.00 AT E 3.04 2.46 2.33 2.33 2.33
Az e 20.11 18.62 13.70 11.00 1235  HR#BHF (ART)
ERxEHAE (42.88)  (51.96)  (50.21)  (74.43)  (84.36)  HRMH(RAMHAE) 0.92 0.43 0.61 0.68 0.76
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.71 0.86 0.73 0.94 1.10
KA 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 14.78 14.81 14.92 14.90 14.88
A3 4G o 28.21 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (28.21) 0.00 0.10 0.00 0.00  PE (%) 20.42 43.29 31.05 27.78 24.64
A F AL (42.88)  (51.96)  (50.31)  (74.43)  (84.36) PB(f%) 1.27 1.27 1.26 1.26 1.26
A 36 o 3R (177.26)  153.38 (6.68) 5.21 3229  EV EBITDA (4#) 9.57 12.46 11.07 9.23 7.94
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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