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® 2025Q1 LG R AR, LA BHEHDFRA, £EF “EN” PR
8] 2024 FFE I NN 29.5 2T (BH+19.9%, TR, V384410 5.1 1C
T (+18.6%), FedE)a#4#1iE 5.1 10 (+20.6%). FEE A, /8] 2025Q1 5=
HE LN 79107 (+153%), 13E4%4)0 1.6 /T (+28.7%), F=dF )3 &4
8 154070 (432.0%) . H BN S B8, RAV4ESF 20252026 F, H 373 2027
FBANTAM, I 2025-2026 S5 8 EA AL A A 6.10/6.94/7.75 1L, 3t
& EPS 4 1.52/1.73/1.93 ., HATELH*t & PE A 13.1/11.5/10.3 4%, F¥F 8/~
R K TASRB AT Ak Huds, B4 “EN” 4%,

® ZAIR: ABRKXSTRAERELFE, 2025Q1 %A FRHA4

8] 2024 FEAVFEH 30.0% (-1.6pet), HAiEF A EH 10.0% (-1.5pct), H+ 4K
B G RIS R E A A +5.0%A43.7%/43.1%/-1.8% , 4 H R
-0.3/-0.4/-0.3/-0.4pct, 4Z&F T, /58] 2024 FAEFFIEA 17.3% (-0.2pct),
FedpaEF A ER 17.1% (H0.1pct) o EFF A, 2025Q1 2~ 3] LA F 32.5%
(+2.1pct); #AME 3 A F K 9.4% (-0.6pct) o L2 A% T, NS4 EFFEH 19.7%
(+2.1pct), F=dE)a4% A% 19.5% (+2.5pct).
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Sk AE, N8 2024 R E AT F %9107 - F K (#25.5%); A&
PRI ZE I 20.5 1270 (422.4%); B FF N 5.9 10T (+6.4%); 4K
IR 4 A A = S 2 AN NN 3.1 12T (434.8%)0 A FEIP > B4 S 3RS T
WA £ 7 (1) BRMAMEAAR TICEL THFIKE; (2) 23T F A
HARGH o d KA R B F B RN T, 9REkE, A8 2024 BT
F AN 2621270 (+20.9%), LA b H 88.9% (+0.68pct): H A 7 3 52 AL
33127 (+13.0%), EF B A ZFZRBEANEK 51.8%. KAVELFN S LH5 RIE
AHAT LR KOG LEZEAEEFRY, RAETEARROHmiLEsd, RERARKIZTY
TS LATRK R, FEm KT E P F RN B, 2R T H0 ik 2t — PR,

O T : ANEERTHE KRB KARAL, BIFREEEFTRETRE, 1T
b 5E F Ao B o

W %% 2 A 5B AG AR
AR 2023A 2024A 2025E 2026E 2027E
2N (F ) 2,461 2,952 3,383 3,802 4,198
YOY (%) -04 19.9 14.6 12.4 104
')3&7%7F'Jifi](ﬁ7y“7t) 431 511 610 694 775
YOY (%) -3.5 18.6 194 13.7 11.7
24 E (%) 31.1 30.0 30.5 30.6 30.8
% FF(%) 17.5 17.3 18.0 18.3 18.5
ROE(%) 17.3 18.5 18.1 17.8 17.1
EPS(#3#/7.) 1.07 1.27 1.52 1.73 1.93
P/E(1%) 18.5 15.6 13.1 11.5 10.3
P/B(4%) 3.2 2.9 2.4 2.0 1.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 2216 2335 2879 3443 4056 BN 2461 2952 3383 3802 4198
Na 979 943 1355 1737 2240  FAmA 1696 2066 2351 2637 2907
R &Y YR &) 475 583 626 736 766 FALFLA RN A 12 12 16 17 19
Hpb gk 11 21 16 26 20  EFAHA 120 148 169 186 206
AT IR 23 29 31 37 38 FEER 103 110 135 148 164
oy 507 564 655 713 795 HEARA 83 90 109 122 134
AR 220 195 196 195 197 M%%A -35 -53 24 -36 -50
ERB T 904 973 1026 1055 1059 FZBAEM K 25 -20 0 0 0
KA 0 0 0 0 0 HAkd 16 14 17 14 15
2w 599 552 617 658 672  AAMEEFHIE 5 1 3 4 3
TF = 240 228 243 258 262 BEHME 3 2 3 3 3
H AR R T 65 194 166 139 125 #wAREMKE -1 -0 -0 -0 -0
# =& 3120 3308 3905 4497 5114 #2A)E 475 568 658 757 849
A G A 605 539 526 583 574 FRIMEN 1 0 1 1 1
s BHE K 300 150 150 150 150 FLs 1 3 2 2 2
REAT 235 B AR AR 84 110 113 136 139 AIHEH 475 565 658 757 848
HAbF ) R 221 279 263 297 285 FiFAL 44 54 48 63 73
kR A 22 9 % F)H 431 511 610 694 775
KA 2K 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 22 9 va & £ 8] % A1 431 511 610 694 775
%At 628 548 536 592 583  EBITDA 572 647 724 829 912
JHMFRAE 0 0 0 0 0  EPS(%) 1.07 1.27 1.52 1.73 1.93
%N 400 402 402 402 402
FTANAR 607 626 626 626 626 EXRZEDTES 2023A 2024A 2025E 2026E 2027E
RS & 1484 1779 2160 2615 3153 RKaeA
12 B EN A RAE RS 2492 2759 3370 3906 4531 B Ak AN (%) -0.4 19.9 14.6 12.4 10.4
RAFA R AR A 3120 3308 3905 4497 5114 B WALE%) -1.4 19.7 15.9 15.0 12.1

V2B TE N )4 Y) 3.5 18.6 19.4 13.7 11.7
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25 & (%) 31.1 30.0 30.5 30.6 30.8

A E (%) 17.5 17.3 18.0 18.3 18.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 17.3 18.5 18.1 17.8 17.1
BEEHALR 408 465 531 634 715 ROIC(%) 15.0 16.9 16.7 16.3 15.6
A 431 511 610 694 775 RS
718 4K 108 102 91 108 113 ®FF A E%) 20.1 16.6 13.7 13.2 114
w435 A -35 -53 24 -36 50 AR E(%) -26.7 -28.3 -35.6 -40.5 -46.0
#ZFEMK -3 2 3 -3 3 AR 3.7 43 55 5.9 7.1
BTEFELH -132 -151 -132 -117 -108 A E 2.8 3.2 4.1 4.6 5.6
Atz T LR 38 58 -11 -12 -13 HEfS
BT EFHALRA 267 -320 -138 -130 -112 BR AR 0.8 0.9 0.9 0.9 0.9
WAL 89 170 144 137 117 kKA R 5.6 5.6 5.6 5.6 5.6
EeEidy 0 0 0 0 0 AR ASEE 20.9 21.3 21.1 212 21.2
H AR F AR 356 -150 6 6 6 HFEAE (L)
EFKEHASR 255 259 19 -122 -100 HARAKE (R AT 1.07 1.27 1.52 1.73 1.93
48 IHE 100 -150 0 0 0 RN 1.01 1.16 1.32 1.58 1.78
KA 0 0 0 0 0 HRETE(RIAER) 6.20 6.87 8.39 9.72 11.28
£ 38 B3 e 2 2 0 0 0 AEMEeE
FANARIE Do -16 19 0 0 0 PE 185 15.6 13.1 115 10.3
HME T ALK -338 -129 19 -122 -100  P/B 32 2.9 2.4 2.0 1.8
B 4 ¥ A 3R 431 -119 412 382 503  EV/EBITDA 12.4 10.8 9.1 7.5 6.3
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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