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+5. 7%, 2) 25Q1 EIEH 9.6 1L, F+2. 7%; 5F I3 &4 A
1.9 17T, B+2. 1%, w554 %M.
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EWBNERT) 4,953 5,217 5,424 5,758 6,402
Bl IE KR 6.0% 5.3% 4.0% 6.2%  11.2%
3EAFE(ERT) 1,269 1,341 1,405 1,506 1,697
PFEESFEIE KR 4.4% 5.7% 4.8% 7.2%  12.7%
AEEE R (T) 2.60 2.75 2.88 3.09 3.48
FREAEEIESTOEM 3.55 1.53 3.39 3.22 3.95
ROE(VABBAR)(H#H) 28.87% 25.85% 23.03% 21.27% 20.74%
P/E 22.62 19.46 15.75 14.69 13.04
P/B 6.53 5.03 3.63 3.13 2.70
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-LZT 5N 4,673 4,953 5,217 5,424 5,758 6,402 Uil s 1,912 2,350 2,124 2,693 3,173 3,904
Wk & 6. 0% 5.3% 4.0% 6.2%  11.2% R & 18 16 137 163 174 193
ER-RIZ 5 ¥ -725 -834 -900 -940 -995  -1,111 5 2,443 2,452 3,216 3, 605 4,090 4,472
%4 BN 15.5%  16.8%  17.2%  17.3% 17.3%  17.3% Rk 37 86 86 100 102 105
£, ) 3,948 4,119 4,317 4,484 4,763 5,291 AR 4,410 4,904 5,564 6,561 7,538 8, 674
%4 NN 84.5%  83.2%  82.8%  82.7% 82.7%  82.7% %8 62.6%  58.2% 60. 7% 62.9% 64. 3% 65. 8%
R Xy ] -735 -777 -796 -830 -881 -979 LIRS 9 9 8 8 8 8
%4 N 15.7%  15.7% 15.3%  15.3% 15.3%  15.3% Fa 2,107 2,909 2,993 3,189 3,395 3, 605
&R -1,279 -1,308 -1,307 -1,356 -1,428 -1,568 %5 K 29.9%  34.5% 32. 6% 30. 6% 28. 9% 27.3%
RS ON 27.4%  26.4%  25.1%  25.0%  24.8%  24.5% PR 144 181 197 227 246 254
I3 A -355 -362 -428 -445 -472 -512 IR /E 2,637 3,521 3, 609 3,877 4,192 4,518
R T ON 7. 6% 7. 3% 8.2% 8. 2% 8. 2% 8. 0% % .8 - 37.4%  41.8% 39. 3% 37.1% 35. 7% 34. 2%
% & % A -37 -37 -38 -39 -41 -46 * & &t 7,047 8,425 9,173 10,438 11,730 13,193
%A AN 0. 8% 0. 8% 0. 7% 0. 7% 0. 7% 0. 7% 4310 455 6 6 1 0 0 0
&A% AT AL (EBIT) 1,542 1,634 1,749 1,814 1,940 2,185 R A 3R 2,205 2,257 2,522 2,801 3,018 3,195
%45 AN 33.0% 33.0% 33.5%  33.5%  33.7%  34.1% AR Rk 1,350 1,737 1, 431 1,507 1, 600 1,779
% 9% A 33 26 20 24 29 35 R N 3,561 4,000 3,955 4,308 4,618 4,975
%4 E N -0.7% -0.5% -0.4%  -0.4% -0.5%  -0.6% R 0 0 0 0 0 0
W ALK -13 -20 -19 0 0 0 2R K R 28 31 30 29 31 34
A A MEE I E 0 0 0 0 0 0 il 3,589 4,031 3,985 4,337 4, 650 5,009
Eegp & 0 0 0 0 0 0 & 8 AR R RS 3,458 4,394 5,188 6,101 7,080 8,183
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 488 488 488 488 488 488
& ol A 1, 633 1,698 1,822 1,883 2,019 2,275 ko BLA]A 2,313 3,216 4,113 5,026 6,005 7,109
R IREES 35.0% 34.3% 34.9% 34.7% 35.1%  35.5% Y # R FR ARG 0 0 0 0 0 0
R SIEE -2 2 -24 0 0 0 R AR AR SSH 7,047 8,425 9,173 10,438 11,730 13,193
CATEVR 1, 632 1,699 1,797 1,883 2,019 2,275
RS 34.9% 34.3%  34.5%  34.7% 35.1%  35.5% e R S5
FIT 13 L -416 -431 -456 -478 -513 -578 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 25.5% 25.3%  25.4% 25.4%  25.4% 25. 4% E: U Eo
4 A1) 1,216 1,269 1,341 1,405 1,506 1,697 B 2.490  2.598 2.751 2.883 3.090 3. 482
VRO AR ARE 0 0 0 0 0 0 AR 7.082 8.998 10.641 12.515 14.524 16.787
b & T B E)6 4 FliH 1,216 1,260 1,341 1,405 1,506 1,697 L e NEFR 2.690  3.550 1.525 3.394 3.218 3.953
EEES 26.0% 25.6% 25.7%  25.9%  26.2%  26.5% T R A 0.750  0.915 0.970 1.009 1.081 1.219
R E
AL ikEzhk ARFEFAL &l aE 35.16% 28.87% 25.85% 23.03% 21.27% 20.74%
2022 2023 2024 2025  2026E  2027E B AR EE 17.25% 15.06% 14.62% 13.46% 12.84% 12.87%
4 A0 1,216 1,269 1,341 1,405 1,506 1,697 FN AR F 33.16% 27.74% 25.14% 22.19%  20.44% 19.92%
g it 0 0 0 0 0 0 Wk
e 4 b 109 132 220 294 336 381 ER- XX SIS T 0.88%  6.00% 5.32% 3.97% 6.16% 11.18%
k2 B E -95 -67 11 -39 -86 -103 EBIT 3§k % -5.17%  6.01% 6.98% 3.77% 6.93%  12.62%
ERcw ] 84 400 -829 -6 -187 -48 & A KR 1.40% 4. 36% 5.69% 4.79% 7.19%  12.68%
%8 EHALLHR 1,314 1,7%4 744 1,655 1,569 1,927 B EEKE 19.63% 19.55%  8.88% 13.79% 12.38%  12.47%
WA TR -953 -974 -509 -524 -564 -605 k¥ 4 V]
4% 7 0 0 0 -72 0 0 SR 0.4 0.2 4.2 10.0 10.0 10.0
Bl 0 0 0 0 0 0 I R Rk 1,168.5 1,070.9 1,149.8 1,400.0 1,500.0 1,470.0
3% EHALHER -953 -974 -509 -595 -564 -605 KA IR B R S 541.7  482.7 476. 6 530.0 550. 0 500.0
A% A 35T 0 0 0 0 0 0 B % 7 B R4 37.7 53.1 189.0 190.2 187.8 176.9
%y 0 0 0 1 3 3 X 8 i)
B -339 -318 -460 -492 -527 -594 R /ARG -55.10% -53.34% -40.92% -44.13% -44.81% -47.70%
% T EHAAR -339 -318 -460 -491 -524 -591 EBIT #) 8 4R Fef& 4 -46.6  -63.4 -89.5 -75.5 -66.2 -61.8
AL BARE 21 442 -225 569 480 731 ® R 50.93% 47.84% 43.44% 41.55%  39.64% 37.97%
KB SR, BEIERFT AT
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g = 1 3 4 6 1 HBHRL&ITRS, ATHEHRTERGEE,

e 0 0 0 0 1 RELTFH5-FH T HE BT

B 0 0 0 0 0 1.00 =% A; 1.0172.0=3# ; 2.0173.0=F 1

o 1.50 1.33 1.19 1.20 1.06 3.0174. 0=
AR BB
X 1 H A BN (AR TF) _ ‘ " o
s - oy h . 7$|?Fﬁ(m) RS SHRMN ﬁzsﬁ_

1 2023-07-29 B 68. 80 N/A 72.00

2 2023-10-30 M4t 58. 45 N/A .00 -

3 2023-12-06 A 55.22 67.10~67.10 i:ﬂg 200

4 2024-01-28 A 50. 60 N/A 44.00 0o

5 2024-04-27 k4% 46.17 N/A g;gﬂ :

6  2024-07-27 B 35.84 N/A s = =2 3 3 5 85 &

7 2024-10-31 40.25 N/A 8 8 8 8 8 & % 8§
KR B A ER R
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FEN: AR 6—12 4 R LakiaE A 15%A L,
W MAAR 6—12 AN A W L3k kg B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
HRREBFTRE . REAS . RETFHRBLINEALELCRMBIRT . FE,. 2T EABF O RLRERN, B EIEFRTHRE T 69 N 5 R4 U
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
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