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¥45: AAAL 2024A 2025E 2026E 2027E

R ON 660257 718106 786594 869069
FHKE (%) 8% 9% 10% 10%
)28, TN 8) 644414 194073 208962 228131 252141
FKE (%) 68% 8% 9% 11%
ARl E (L) 20.94 22.70 24.79 27.40
T aE (X) 18.32 19.21 17.60 15.92

HARIE: Wind, FFEXFEA (2025 £ 04 F 23 BKEH)
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= AR ¥ AL ALRER ¥4i: AAL
£212A31 8 2024A 2025E 2026E 2027E £12A318 2024A 2025E 2026E 2027E
R 496,180 558,578 642,100 754,023 BB ED AT 258,521 243,956 262,88 286,552
e 132,519 138943 167316 222,527 A3 194073 208,962 28,131 252,141
T N 48,203 54,855 61,180 67,594 DR RS 2,394 3,614 3,945 4,361
B 440 482 518 S63 A IE 4l 56,213 54,855 50,627 47397
i 315,018 364,298 413,095 463,338 BiE K4 A AL 5,841 23,475 (19817 -17,347
EEADF 1,284,815 1438611 1,596,635 1,757,889
7 92,487 107,627 121252 133516 FEHALR 122,187 -206,232 203,191 -199,996
R R 213,806 185098 162,132 143,759 FAEH 41287 -41287 41287 41287
i 978,522 1145886 1313250 1480614  tpuipik 80,900 164,945 161,904 -158,709
%A 1,780,995 1,997,189 2,238,743 2,511,911
Fh 396,909 43598 480913 533,033 EREHRAT 176494 -31,659 31,682 -31,704
£ % 52,885 64,179 75,473 86,767 4@ -4,519 -4,519 4,519 4,519
A BB 127,335 136264 147438 161212 3 5E g8 e 0 0 0 0
i 216,689 235539 258,003 285,055 & AR A -11,981 7,140 7,163 7,185
SR 330,190 314377 298,564 282,751 it -159.994  -20,000 20,000 -20,000
¥4 277,107 261,294 245481 29,668 54 IR o 39,801 6,424 28,373 55211
i 53,083 53,083 53,083 53,083
7t ot 727,099 750359 779.477 815,784
B R A 0 0 0 0
e 977,145 1,183,348 1,411,838 1,664,339
Ja A B IS AL 973,548 1,162,869 1371359 1,603,860
VR RS 80,348 83,962 87,907 92,268
W % A At 1,053,896 1246831 1459266 1696127 £ B E
RAFA N AR 1,780,995 1,997,189 2,238,743 2,511,911 Z 12 f] 31 H 2024A 2025E 2026E 2027E
AR
EE RO 8.41% 8.76% 9.54% 10.49%
J3 B £E ) % #1 68.44% 7.67% 9.17% 10.52%
FKAVAE A
FARES
)8 & ¥ AAAL EXES 52.90% 53.53% 54.41% 55.18%
2124318 2024A  2025E  2026E  2027E HEAAIE 29.39% 2010% 29.00% 0%
2 N 660,257 718,106 786,594 869,069  ROE 19.93% 17.97% 16.64% 15.72%
SN 0 0 0 0 ROIC 13.96% 13.32% 12.86% 12.55%
B R A 311,011 333,708 358,632 389,505 grikge A
e E R 36,388 39,496 44,049 49,537 KR 40.83% 37.57% 34.82% 32.48%
3 112,761 122,078 137,654 154,694 B e 18.74% 14.96% 10.53% 5.54%
R 70,686 77,555 85,739 95,598 o e 125 128 134 1.41
W4 4,023 3,836 -4,006 484 gAhkE 124 127 133 1.40
B AT 5 A 241,485 262,439 288,294 320,627 BE A
P 45,018 49,863 56,217 64,125 B A E 0.39 0.38 0.37 0.37
A 196,467 212,576 232,076 256,502 2 MR B B 13.93 13.94 13.56 13.50
VR R 2,394 3,614 3,945 4,361 AR A 2.57 2.53 2.53 2.52
Ja & B 3 4 A 194,073 208962 228,131 252,141 FRAAE ()
A E 20.94 2270 24.79 27.40
HRBELAR 28.02 2651 28.56 31.14
BN AR 105.53 126.35 149.01 17427
fE Ak &
P/E 1832 19.21 17.60 15.92
P/B 3.64 345 2.93 2.50
EV/EBITDA 1272 13.40 12.45 1131
AR Wind, 7§ HAE KT
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Ko SAMKRAT AR RS B ERILG A TA424k, ERRNM, AN TAEHARENREL, #EARNAR—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
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