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BARH (AR ) 8.25
M (AR HRE4A2808) 6.31
L (AR HET) 7,783

2025Q1 4 3 % & £ AL E[F AL E A A 188%6.T4% , (yoy  oumanm k) 571633
-1.3pct/+1.46pct, goq +0.04pct/+15.72pct) %’ﬁ] 7@, 8] 2025Q1 &1 Bvps (AR F) 6.51
R A E 21.17%, (yoy +4.26pct,qoq -2.05pct) . P 8] 4548 % A& A
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2t EK 2023 2024 2025E 2026E 2027E

FAMN (AR FHEFT) 3,682 3071 3,133 3,295 3,492

+% (1832)  (16.59) 201 5.19 5.98

Ja BB 84 A1HE (AR T EF) 324.95 88.72 270.36 315.30 332.68

+/-% (51.46) (72.70) 204.72 16.63 551

EPS (AR T, &) 0.26 0.07 0.22 0.26 0.27

ROE (%) 3.97 1.01 2.99 3.40 3.50

PE (4&) 23.95 87.72 28.79 24.68 23.39

PB (1) 0.96 0.98 0.95 0.92 0.90

EV EBITDA (%) 8.94 16.40 10.08 8.21 7.36
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LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 6,854 5,912 6,394 6,900 7,388 FaMA 3,682 3,071 3,133 3,295 3,492
EI 3,060 2,316 2,570 2,940 3,123  FLRA 2,902 2,445 2,473 2,599 2,753
B 2,040 2,013 2,121 2,227 2,381  FhAE Ao 28.49 27.83 28.39 29.87 31.65
FeAe 3 R 24.36 41.68 25.69 4518 2992 FLRFA 90.18 93.70 93.98 92.27 97.78
FAAT TR 2 37.82 23.07 39.05 26.29 4295  FEEA 256.66  247.97  156.64  148.29  157.15
HH 1,268 1,250 1,298 1,380 1,456 W% (75.82)  (38.04)  (22.06)  (29.60)  (36.11)
FARA T 42382 26872 33942 28145  354.85 K EaAfAfik (35.15)  (31.10)  (31.73)  (33.37)  (35.36)
FRFHF 2 4,734 5,732 5,492 5,295 5111 NAMEEHIkE 0.00 0.00 0.00 0.00 0.00
KIBF 22670 29259  307.70  322.08  354.15 #HK4MKE (10.20)  (14.72)  (1472) (1472)  (14.72)
B R %A 2,129 2,960 2,955 2,915 2,791 ELATH 358.19 67.19 27158  316.82  334.31
A 239.53  236.55 22467  210.90 19633  FLIMKA 1.88 5.29 5.00 5.00 5.00
ERUEIY AL 2,140 2,243 2,004 1,846 1,769  Fdsh Lk 274 4.77 450 4.50 4.50
= 11,589 11,645 11,885 12,195 12,499  FiH¥E 3R 357.33 67.71 272.08 317.32  334.81
s 3,270 3,201 3,269 3,417 3,556  Fri3AL 33.08  (13.55) 24.49 28.56 30.13
FEAlEE S 74841 74051 74051 74051 74051  A#)#E 324.24 8125 24760 28876  304.68
A IR B 1,380 1,479 1,414 1,626 1,593 VHMAME (0.70) (7.47)  (22.76)  (26.54)  (28.01)
A E A Bk 1,142 981.41 1,115 1,050 1,222 I3 )4 ALE 324.95 88.72  270.36 31530  332.68
ekt A4k 143.15  375.38 32723 28253  239.35 EBITDA 635.98  408.84  630.53 720.65  769.19
K Ik 0.00 20015  152.01 107.30 64.12  EPS (AR, % A&) 0.26 0.07 0.22 0.26 0.27
HAudE R A 143.15 175.22 175.22 175.22 175.22
R4 3,414 3,576 3,596 3,700 3795 EEMHIE
VMR G 47.12 88.42 65.66 39.12 M1 RHFE (%) 2023 2024  2025E  2026E  2027E
A 1,233 1,233 1,233 1,233 1,233 REfeH
FANR 4,581 4,582 4,582 4,582 4582  FIKA (18.32)  (16.59) 2.01 5.19 5.98
B4R 2,314 2,290 2,462 2,663 2,874  FLAlHE (53.30)  (81.24)  304.20 16.66 5.52
)3 B B B R R 8,128 7,980 8,223 8,456 8,692 V3 /f&A 54 A1 (51.46)  (72.70)  204.72 16.63 5.51
RARAIRARE 11,589 11,645 11,885 12,195 12,499  EKAIES (%)

EXIES 21.18 20.40 21.05 21.12 21.17
NLREER EEIES 8.81 2.65 7.90 8.76 8.72
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 3.97 1.01 2.99 3.40 3.50
Z2EEHAL 43380 19542 48525 72312 59250 ROIC 454 0.51 3.61 4.30 4.48
A 324.24 81.25  247.60  288.76  304.68  fkEkS
A 18 e 4 35217 38172 38312 43567 47339 HEAHKE (%) 29.46 30.71 30.26 30.34 30.37
m4% A (75.82)  (38.04)  (22.06) (29.60)  (36.11)  F At E (%) (26.21)  (14.47)  (17.98)  (22.44)  (24.52)
#F MK 10.20 14.72 14.72 14.72 1472 GEHwE 2.10 1.85 1.96 2.02 2.08
FEFEE (262.22) (355.37)  (92.07) 62.03 (112.81) &FLE 1.68 1.42 1.52 1.58 1.63
HiezEas 85.23 111.14  (46.05)  (48.45)  (51.37) #HiE#krH
BREHALE (472.34) (977.12) (157.52) (253.78) (304.49)  E K EA#% 0.33 0.26 0.27 0.27 0.28
KA (519.84)  (1,060) (125.04) (221.22) (253.75)  RAMIKH A4 E 1.82 1.52 1.52 1.52 1.52
KB 42.95 4912 (15.11)  (14.38)  (32.07) EHKZEH#FE 2.04 1.71 1.71 1.71 1.71
EXUEI SRS 455 33.89  (17.36)  (18.18)  (18.67)  #MEIiF (AKF)
ExEHAE 148.52 62.36  (73.99)  (99.47) (105.22) AR (R AHEE) 0.26 0.07 0.22 0.26 0.27
FE il 365.63 (7.89) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.35 0.16 0.39 0.59 0.48
LT (58.27)  200.15  (48.14)  (44.71)  (43.18)  HRLAHHF (FRATHEE) 6.59 6.47 6.67 6.86 7.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.74 1.52 0.00 0.00 0.00  PE (%) 23.95 87.72 28.79 24.68 23.39
A F AL (159.58) (131.42)  (25.84)  (54.76)  (62.04) PB () 0.96 0.98 0.95 0.92 0.90
A 36 o 3R 11272 (716.76)  253.75  369.87 18279  EV EBITDA () 8.94 16.40 10.08 8.21 7.36
FA R N ENE.
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