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E4: 202544 F1 30 B, 38 KA 2024 5 FIR A 2025 F—EHR .
2024 N3] ZHALN 655.56 12T, FIH+7.01%; Va4 44 33.86 1¢
T, BIEE+13.71%; 4edF4% 404 35.32 1, FHb+18.25%, 2025 F—%
B, NESEIKN 148.59 12T, R rb+12.88%, Iftb-23.84%; VA4 A
74 10. 38 127, F)Hb+32. 65%, IREL+39.79%: fodf %4004 12. 68 124, F)
Fb+71.13%, 3REL+38. 76%.

—ERBHF A,y LFAE BRI, BARZRIERESF. 2024 55,
IN BB B R/ LR/ R A A 18. 35 wk/37. 95 wk/8. 20
Trok/36. 69 Fok, B A -2. 86%/~7. 14%/+2. 60%/-3. 42%, 5 % A%
A5 B ARES 98%/101%/108%/101%, 2024 4, N S]3ZAIEH 4 2.95 1C
T, FMEEE/AEE/ AEES R 30.39/11.48 Feb/6.0 ok
£ 2024 FF)R, N B4 E/AEE/MEERA T RES N 894.55 vt
/228.16 77 98./59. 46 T vk, 2025 S50 8 5 =&/ 15 WA/ 5 L 4R/ @ fiE 4R B
ARE S5 B A 18.17 vk/35. 30 wh./7. 94 Fok/39. 62 T ek 2025 4 Q1, /A
BB &/ b A/ LR/ RARAR FE ) A 4,51 wk/8. 48 vk/1. 89 T vk
/9.76 Trek, BHo B A+1.09%/-14. 02%/+1. 07%/-3. 75%, 3 tbs %K -
14.89%/-16. 42%/-5.28%/-9.19% , 4 % % & 42 & B i #
25%/24%/24%/25%, B AR 7 E LA

2024 S5 B H /4R M ARI, R F R ERESRAKF . RIE
4 BEAHIEGT, 2024 FKE A/ FRAN S FH 557 T/ %, 7.50
75 /o, Bl A A +24%/+10%; 135 T Ma& L7, 2024 50 8] %2/
P FALNDA H 367.72/310. 68 1278, Bl i Al A+15. 50%/+3. 94% ; £.4
F o514 12. 68%/10. 51%, B Hbo 4] 4+2. 16/-0. 81pct, 2024 5, /N3] £
/A AE % A E/ROE 2 A A 15.25%/6. 41%/12. 36%, T b 2 A A
+1.97/+0.51/+0. 87pct; #5&. $ 1. F K. M5 % R ELITH 4.83%,
B tb+0. 15pct, #HE4FEARK-F,

4., ANMARRE L EFR, 2025 501 2 EBARHRAEE. RELE
ARSI, 2025 F Q1 LW ZR L/ TEAN A H 670 T/ k2. 7. 74 F
/o, B EE B A +37%/+12%, IRELH B A +9%/+3%, 2025 F Q1, /5] £
F) B /AR A 514 19, 64%/8. 88%, [ tb 4 HI A +4. 93/+1. 6dpct, I
tb A A +4. 74/+4. 00pct: ROE 4 3. 65%, F)rb+0.87pct; 4#HE. T 3.
AR, W5 % R &AL A 4.81%, FlHE+0. 06pct, #7EE—0. 45pct.

BB KA A 8 2025-2027 F )3 B4 A E 5 A A
47.07/56.18/65. 40 1L 4., BAB L, 4T “EN” T4,
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B BAIN AR AR

2024A 2025E 2026E 2027E
BN (BH L) 65, 556 70, 504 75,958 80, 088
BN K (%) 7.01% 7. 55% 7. 74% 5. 44%
BE4A (F 75 1) 3,386 4,707 5, 618 6, 540
A AR K E (%) 13.71% 39.01% 19. 35% 16. 42%
PeE ARk (L) 0.70 0.97 1.16 1.35
&% (PE) 17.19 14. 39 12.05 10. 35
FHFER: BT, KFPEEE, Z: WFEERN S TR EIERASIE

ol i B L2 )6 0 T B3R FE B TH HZ



T REESS
G PACIFIC'SECUR[TIES

28] R

LI FHEK, BFARHFHER

20234 20244  2025E  2026F  2027F 20234  2024A  2025€  2026F 2027
B 4 8,320 10,978 14,784 20,179 26, 301 RS PN 61,264 65,556 70,504 75,958 80,088
R A TR 2R 668 550 720 731 741 B R A 53,131 55559 59,000 63,099 65,946
B 11,399 10,401 12,430 12,881 13,234  HLHA KM 932 1,089 1,058 1,139 1,202
H AR T~ 445 819 788 767 874 WERA 83 84 71 76 80
RN AT 20,831 22,748 28,722 34,558 41,150 ¥R 1,676 2,016 2,115 2,279 2,323
KA 1,415 1,461 1,461 1,461 1,461 %% A 429 340 128 40 -84
T B o 21 19 19 19 19 FEBMAME -258 -593 -56 —45 -35
e 14,239 13,699 11,945 10,202 8,457  HAME 172 182 21 23 8
EEIAL 2,187 3,284 3,120 2,964 2,815 ANAMALH 36 3 0 0 0
M FFFR IS 10,132 10,604 10,383 10,162 9, 941 & A 4,399 5,414 7,062 8,125 9,393
K I 458 R 1,465 1,356 1,356 1,356 1,356 EHAEZ B 5 -94 -265 -10 -10 -10
HAeAER AT~ 23,221 25216 31,108 36,926 43,508  FliHEH 4,305 5150 7,052 8115 9, 383
&Rt 52,680 55639 59,392 63,090 67,558 @ Fiig#h 688 946 1,290 1,483 1,689
S 8,505 8285 8285 8285 8285  HAlE 3,617 4,204 5761 6633 7,694
A Fa IR R 3,155 2,834 3,435 3,546 3,636 IR R 639 818 1,054 1,015 1, 154
KM 5,366 6,453 6,453 6,453 6,453 DEE:Y L& IR 2,978 3,386 4,707 5618 6 540
A 5 4,918 5495 5474 5549 5 866
PE A 4,847 4,847 4,847 4,847 4,847 20234 20244 2025  2026E 2027
FARNAR 9,301 9,344 9,344 9,344 9,344  EAFE 13.28% 15.25% 16.32% 16.93% 17.66%
P& 10,884 12,321 14,413 16,911 19,818  4hiEA4#1% 4.86% 5.17% 6.68% 7.40% 8. 17%
IEE: NI F & 25,909 27,393 29,511 32,008 34,915  AEEMAMEKE 7.205 7.01% 7.55% 7.74% 5. 44%
VR FRA G 4,827 5,180 6,234 7,249 8,403  EBIT ¥k% 43.57% 25.34% 18.30% 13.59% 14.02%
L AR At 30,736 32,572 35744 39,257 43,318  HALEMKkE 57.11% 13.71% 39.01% 19.35% 16.42%
R At A 52,680 55639 59,392 63,090 67,558  ROE 11.49% 12.36% 15.95% 17.55% 18.73%
ROA 6.70% 7.76% 10.02% 10.83% 11.78%
Folo sazv 10278 a8 12128 12918
20234 20244 20256  2026E  2027E  EPS(X) 0. 61 0.70 0.97 1.16 1.35
ZEBIAERK 6,423 7,890 7,100 9,339 10,538  PE(X) 16.33  17.19  14.39 1205 10.35
BARAL R -1,688 -2 522 -325 -443 -402  PB(X) 1. 86 2.13 2.29 2.12 1.94
AR ALAR -6,108 2,689 -2,969 -3,501 4,013  PS(X) 0.79 0.89 0. 96 0.89 0.85
L4 Hm 5 -1,471 2,678 3,805 5,395 6,123 EV/EBITDA (X) 7.92 7.57 7.40 6.17 5.02
HHRE: BT, XPFIEKX
IF H ol 2 I L Z )G 69 %97 335 FiE B4 TH HT
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FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEA T PR 300 #54-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA R, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K- HIEF R A TR 8

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U AT BE 2 A 5 TR B 2 =] Fir R AT BIESR Sk T IR EEAT A2 5 NIX LY F] 1R
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



