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1) BA)F&: 2024 F2IE LN 690.33 1270, FH+19.67%, )2
4 F)8 4012 1270, FlH+7.78%, Fuif)a4%4)i18 38.44 12, F
F+6.64%. 25Q1 I E Lk 170.60 127, FlH+10.58%, Ja&4%
#)iH 8.57 127, Bl 16-9.16%, 4= 4F )24 4)iH 8.10 127, Fl -10.29%.
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> Q1 A% Za/44)E 0126 T, HEEEEHHORATE TR,

2024 3] 2 HeiEMON 2.30 T, F-0.11 T, Bt 4.86%; %
2 Wi S mA 0.70 7T, FlH-0.05 7T, 1829 6.67% (L&, $ 25
WAAR TR 9.41%% 042 T, £ Z2F SERERKRE L TR 5.41%
% 028 L), E&EZH T8RRI @E I, £ 24 %A 0.06
A, BT 2o 2344008 0.15 T, [ H-0.025 T, M@
14.0%.

25Q1 /5] 8 Z il 2.28 T, F)H-0.15 7T, Et@#) 6.26%; £ 2
M As A 0.72 7T, FH-0.05 T, 41829 6.49% (L, # Ziaky
BATH 10.64%% 042 T, $ 2+ SHEMERA0.30 T, FLIFF),
¥ 241 3% A 0.05 T, FIH-0.02 7T, 4184 24.44%; 4% 2)aH
AF)E 0.126 7T, FH-0.04 7T, 484 25.38%.

> —ZELSEBRL+21.77%, HEE4 ik,

2024 £ 3] Brif A 5-F 265.73 104, Fl+25.32%, & F4Tk-F343%
i& 3.84pct, THWEL) 15.2%, FIHIRIHA 0.5pct; 25Q1 8] €4
SFipig Rk, FIALEF 67.7910H, F+21.77%, & FATLFH
¥i% 0.13pct, THHE 15.0%, FledF-F.
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CINDA SECURITIES CO.,LTD By, EmIGIRNE) SRS AT ERA

TSR & K] AR 127 5478 K8 B

JE > BATRGRFGEE: RMNFUHAE] 2025-2027 384 F1EH 55 4

¥4 : 100031 41.02 1L, 47.43 12U, 53.88 12T, RFH4aAEK 2.2%. 15.6%.
13.6%, R TAESH 11.045. 954, 8.4 4%, KAAA, £ Wik
FALAR, PR . B ZIEA S E = RAH AT, 8] ik 5
ZERER PIFERH;A, FF EN A

> REHEE: SHBERBERTATL, & BkiEmssdSi, K3

o B AS T .
T2 54847 2023A 2024A 2025E 2026E 2027E
BLIMUAN(THZ L) 57,684 69,033 65,635 74,183 82,950
#KE YoY % 7.7% 19.7% -4.9% 13.0% 11.8%
JAEAABATA o 4,012 4,102 4,743 5,388
(B 7 L)
¥KE YoY% -5.0% 7.8% 2.2% 15.6% 13.6%
A 5% 10.2% 9.4% 10.0% 10.2% 10.2%
ARl E ROE% 12.9% 12.7% 11.9% 12.5% 12.9%
EPS(#:%) (L) 1.08 1.16 1.19 1.38 1.56
A% PIE(HE) 12.12 11.24 11.00 9.51 8.37
T 4% PIB(H) 1.57 1.42 1.31 1.19 1.08
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K7 A bk A HI A #EA $A5H T
LR 2023A  2024A 2025E 2026E 2027E 2FE 2023A  2024A  2025E 2026E 2027E
RAK = 14,629 15,238 16,824 20,100 24,159 BLEMA 57684 69,033 65635 74,183 82,950
il o 9,101 8,476 7,184 9,858 13,305 ESIS W 51,825 62,515 59,043 66,617 74,481
v & b A A
A 0 0 0 0 0 . f’%i A 92 259 246 278 311
W]
R RK 1,717 1,967 1,870 2,114 2,364 A R 182 220 197 223 249
TR 206 246 233 262 293 EEREA 1,073 1,129 1,063 1,202 1,344
R 139 178 146 146 147 V&g 131 169 161 182 203
At 3.465 4,371 7.390 7.720 8.050 W43 Rl -75 120 46 90 54
& zh > TR Rk A
FRAHR 28,738 33,056 34,539 36,159 37,482 fﬁm’”‘% -12 22 22 22 22
T
KA BRARIZ A 519 317 267 317 367 FFAI R -11 -93 -50 57 -64
x> (& 17,314 21,253 22,496 23,328 23,757 b 454 297 308 348 389
Vv 4,986 5,372 5,927 6,397 6,772 B A 4788 4803 5114 5,861 6,613
H A 5,918 6,113 5,849 6,117 6,585 Bk s X -76 -34 0 0 0
FE & 43367 48,294 51,363 56,259 61,641 EANERSY ] 4,712 4,769 5,114 5,861 6,613
sl Rk 12,590 13,755 13,497 14,712 15,969 P A4t 961 780 994 1,097 1,202
EEULES 2,995 3,998 4,048 4,098 4,148 #AE 3752 3,989 4,120 4,764 5,412
oAt 2 b B R AR
PR AR 0 0 0 0 0 :1 LA 29 -23 18 21 24
AT V3 /& 3)
R AERER 5,613 6,084 5,746 6,483 7,248 B A 3,723 4,012 4,102 4,743 5,388
HA 3,983 3,673 3,703 4,131 4,572 EBITDA 6,945 7,563 8,088 9,356 10,187
S EPS (%
3R A 1,430 2,331 2,767 3,107 3,437 #)(R) 1.08 1.16 1.19 1.38 1.56
Ktk 1,013 1,738 2,038 2,338 2,638
e 416 594 730 770 800 RNeAEE bHFA
fifeait 14,020 16,086 16,264 17,820 19,406 QSR 2023A 2024A  2025E 2026E  2027E
P # fr
Y HIREARE 548 536 554 575 599 Z;f A 6,038 5,857 4,947 9,236 10,056
& V]
A RENE R 28,799 31,672 34,545 37,865 41,636 ZF)iE 3,752 3,989 4,120 4,764 5,412
?ﬁa&ﬁx 43,367 48,294 51,363 56,259 61,641 #1822 2,284 2,518 2,927 3,405 3,520
W 4-3% A 80 112 216 234 251
HFARK
Y _ - -19 21 -23 11 93
FE2M 54T $ATH T
Litsg 2023A  2024A  2025E  2026E  2027E BERERH -7 875 2372 741 773
Bk BN 57,684 69,033 65,635 74,183 82,950 HE -83 19 5 36 37
BEESHR
B (%) 7.7% 19.7% -4.9% 13.0% 11.8% AR 3,386 6,469  -5464 -5,296 5,122
El AR
gf}ﬁ o 3,723 4,012 4,102 4,743 5,388 RALE 4811 -6,712  -5,141 -4,944 -4,745
B (%)  -5.0% 7.8% 2.2% 15.6% 13.6% KA A 1,303 131 -228 -275 -283
2H%E (%)  10.2% 9.4% 10.0% 10.2% 10.2% H b 122 112 -95 77 -94
EFEHR
ROE% 12.9% 12.7% 11.9% 12.5% 12.9% P -925 10 -766 -1,267 -1,487
EPS (# §
o 1.08 1.16 1.19 1.38 1.56 B AL R 12 57 4 0 0
) S
P/E 12.12 11.24 11.00 9.51 8.37 FEE 808 1,727 350 350 350
+ 51 8. 3%
P/B 157 1.42 1.31 1.19 1.08 ;‘;4‘:#1 5 948  -1,299  -1,446 -1,657 -1,867
PN
R RAYE
EV/EBITDA 5.40 6.15 552 4.53 3.86 F 1,732 -609 -1,292 2,673 3,447
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£
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WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VRS AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR EA: BT T A A 15% L L, AT AT LA HABAR R
300 354c (AT RARAAED; HH: M R T AL 5% ~15%; | Fh: TR EREERLST;
BEE: REARZAR 6 A | B ptast gk shaT5% 20 | F¥: FLIE8HBTFAE.
AP S BAEA BT AR 5%UT.
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