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02532 W %48 & Ao AE B8 AR
/AR 2023A 2024A 2025E 2026E 2027E
R ONENE) 444 556 708 865 1,011
YOY (%) 2.4 252 27.4 222 16.9
3 B4 A (F 7 L) 91 124 161 190 222
YOY (%) 419 359 29.7 18.0 16.7
A E (%) 42.4 43.6 44.6 46.1 475
A (%) 20.6 22.4 22.8 22.0 21.9
ROE(%) 5.8 7.7 8.9 9.9 10.6
EPS(#i##/70) 0.54 0.74 0.96 1.13 1.32
P/E(4%) 46.1 339 26.1 22.1 19.0
P/B(1%) 2.9 2.7 2.5 2.3 2.1
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R F 709 657 1031 1017 1355 B 444 556 708 865 1011
N4 240 153 289 296 379 ETlmA 256 313 392 466 531
R MK E A RO H R 3K 266 285 447 429 606 B ALFLAR M 6 5 9 10 12
Hpb Ak 29 26 58 35 79 EFLHFA 30 32 39 46 52
AT IR 10 4 21 5 28 FHEHEA 26 41 47 54 63
B 113 139 167 203 214 HARRA 39 48 67 95 126
AR T 51 49 50 49 50 WMEHA 2 -4 0 5 9
ERB T 903 1030 1125 1221 1317 FEBMAMK -9 -13 3 3 4
KA 27 44 49 58 66  HAbdes 5 12 12 12 12
B3~ 508 502 605 704 799 AAMEEFHE 3 2 2 2
TF = 41 43 46 49 54 BRHME 5 2 2 -0 2
H AR R T 326 442 425 409 398 FAEAEME 0 -0 0 0 0
# =& 1611 1687 2156 2238 2672 ELAHE 82 126 160 191 224
A G A 112 102 418 367 634 RIS F PN 24 20 27 34 34
s AR 11 6 236 256 404 BRI L 6 7 5 6 6
REAT 23 B AR AR 71 62 145 75 189  AHEH 100 140 182 219 252
HAbF ) R 31 34 38 36 42 PiFHL 14 20 28 35 37
ERS Rk 5 15 14 11 % A7 86 120 153 184 215
KA 2K 0 13 10 8 VBB AR AR S -5 -4 -8 -6 -7
HACIE R 5 3 4 3 va & £ 8] % A1 91 124 161 190 222
R At 118 117 433 379 644  EBITDA 142 194 261 321 363
JHMFRAE 18 13 6 -0 -8 EPS(%) 0.54 0.74 0.96 1.13 1.32
A 168 168 168 168 168
H AN 812 812 812 812 812 EXFrg e 2023A  2024A  2025E  2026E 2027E
(RS & 497 588 678 782 909  ARKEH
12 B EN A RAE RS 1476 1556 1717 1860 2036 FAIAN(%) 2.4 252 27.4 222 16.9
RAxA R AR A 1611 1687 2156 2238 2672 FLFIE%) 59.7 55.0 26.6 19.2 17.3
V2B TE N )4 Y) 41.9 35.9 29.7 18.0 16.7
KAV A
25 & (%) 42.4 43.6 44.6 46.1 47.5
A (%) 20.6 22.4 22.8 22.0 21.9
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 5.8 7.7 8.9 9.9 10.6
BEEHALR 69 173 78 236 189  ROIC(%) 5.4 7.4 7.8 8.9 9.1
b IR 86 120 153 184 215 RS
I8 4K 49 57 78 95 101 3~ A E(%) 73 7.0 20.1 16.9 24.1
w435 A 2 -4 0 5 9 &R E%) -15.0 -8.4 2.1 -1.4 1.8
S TP -5 -2 -2 0 2 RFE 6.3 6.5 25 2.8 2.1
BEFELH -78 -11 -156 -55 -139 A E 4.8 4.6 1.9 2.1 1.7
HEzEneRk 19 13 4 6 5 BB
BT EFHALRA -287 -226 -172 -193 -196  EBR AR 0.3 0.3 0.4 0.4 0.4
WAL 298 212 161 185 187  RMRHEHFE 22 2.5 24 24 24
EEidy -30 -16 -5 -9 -8 BRI ER 29 47 3.8 43 4.0
R FALR 41 1 -7 1 -2 iR (L)
EFEHALR -34 -38 3 -57 56 FERROK R (RATRETE) 0.54 0.74 0.96 1.13 1.32
48 IHE -19 -5 230 21 148 FIRAEAARGHHED 0.41 1.03 0.46 1.40 1.12
KA 0 13 2 2 2 BRAT AR 8.77 9.25 10.20 11.05 12.10
£ 38 B3 e 48 0 0 0 0 AEMEeE
FANARIE Do -46 0 0 0 0 PE 46.1 33.9 26.1 22.1 19.0
HME T ALK -17 -46 -224 -75 -201 P/B 2.9 2.7 2.5 2.3 2.1
R H iR 251 -90 -92 -15 -64  EV/EBITDA 28.1 21.1 16.0 13.1 11.7
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