IE R R ARE

\ R % (BEKE US) 'n ERNE

HUATAI SECURITIES

1Q #MAMAKATY, ZLARKEF B

LEHFR FHRAF BEgLAC TR
202545716 8 | £7 AR B ARH (E ) :

A5 R B2
NE1Q Lk&: FIR g K 42% % 233120, & F VA —&FA# 4% (F SAC No. S0570523100002 xialulu@htsc.com
F)e 1Q 202 $5 AR ERKIE, BEHAY GTV BILRAR 9%, SFC No. BTP154 +(852) 3658 6000
S HFE, HEE. WA, RE. AFOTRRAKIIEE 20%. 64%. g e
22%. 64%. LA FERIILTH 4.5pct £ 20.7%, * 7 B2 6k A F) b 3g SAC No. S0570523040003  dingjiaowan@htsc.com
He 6 AL, FHETFEEERAKE, 2AKSFERL ER 01%E 14 10, B SFCNo.BPJ942 +(86) 21 2897 2228

P2 2Q, HAMNFAHELE LSRG AFAAEITE, BE 5/ E GTV Bt
iR 12%A2 25%. W % 24 F2RAHKERLRA 17%, FHEZTRAL AKX

ﬁjﬁo &ﬂj‘f’ﬁ-ﬁ}]’f*ﬁﬁ% 25 ‘?‘ GTV ﬁﬂii}‘g‘ﬁ, «ééﬂ/\xii—%f—% VE tb']%jéféi B AR (%;ﬁ) 27.02
AL, AEh N8 FANEFE R NREFF RS HERG Al ZITETAHZ kan (22 SES5A140) 20.23
KEE L SHE, KMEBABRNE 2702 £, HH “EN” B4, T (LT ) 24,269
6AAFH AR (LT ) 176.03

= 52 BlAE LA (£ L) 12.69-25.58

1Q # 5 GTV X2, 2Q FR L H B+ TH BYPS (£72) 613

1Q ”‘”*»{iﬂtlzi@% 2%, FTEAMEFFIFMK, 256 F_FHHK
BMAHEBER, NAEATAARELSFEFAET TH. FETHRERS] B A LB
ouuﬂc“’ﬁ'ﬂ'%ﬂ‘\kbﬁ #E‘H‘ &'ﬂ]%ﬁﬁ}]%ﬂﬁ%xﬁl}l}‘ 2QRELSAHAZRABT
FHi. HBEELE 1Q UANEHTFHAM 1%, REK 20%;: GTV Rk (%) — s 1500
8%, Sk A E ARG g K 16% (N EHFRIE), % PIER LEH T
B ERE A NIEE D SR, F A LS 1Q THETFHY 8%, Rk n.

¥ K 64%; %5 GTV Flrbid &k 53%, stib4 EA7 54 E M B BT (4t \\
B BREFRIAEMN 5 IRI dpct £ 54%. MV/' y

(15)

1Qf§:?ﬂ/\ﬁﬁi%, Al ’%ﬁ]lﬁ‘-ﬁﬁii% (Sil)lay 24 Sep -24 Jan 25 May 25
BB 25 %, BSMTANERZERAZLEZRI, WAGEET EEHERA,
1Q A& 5T HRE, mﬁmﬁékﬁ%i% BEEAY GTV Rlibigst 700 sep
A%, RMAFANNFLETET Al WA R E M R FE A, Al &K
BEMIFATEIRE MR #RCENA#ZERE, BARAELKE, 20

FBrRAMER Al BA4fERHTE, £HESRIES AR 30%5

10%. “3%47 Al RARTREZTHE, 5 “NAFETR” HAEETRIS

B, AlBhF “3p 27 LARERSEBEEL S,

B AR 5 1A

JE B 25-27 F, HAVAE N EINFN 4.5/4/0.6%, F 7 25 FFEH L,

26 F 2 LMNA BAeig gk, SRS, KA LA 25-27 F2E LS

7F'J i 1.3/3.5/1.5% % 82/99/119 1z, F A% &4iFhe Al 3. £MLFN
% BARM 27.02 £ (AT14 25.12 £ ), 5 25 F 27 45 PE. N &444

B EREELET &R K, SLET 24.7 12 PE ¥4, £H“ENT IR,

AT : RERBN. BEHSMANAT TRFEET T H AN

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 77,777 93,458 114,957 132,326 149,601
+-% 28.20 20.16 23.00 15.11 13.05
Va4 AE (AR T E ) 5,883 4,065 6,066 7,634 9,511
+-% (524.45) (30.91) 49.22 25.85 24.59
BEAAIE (A%E ARTET) 9,792 7,198 9,383 11,286 13,571
+-% 243.12 (26.49) 30.36 20.28 20.25
EPS (iB% & AR T, R # 4 i) 2.71 2.03 2.65 3.19 3.83
PE (if# 5 1%) 17.83 24.26 18.61 15.47 12.87
PB (1%) 7.13 6.98 2.32 2.18 2.01
ROE (i % 5 ,%) 13.89 10.04 13.02 15.02 16.80
EV EBITDA (&) 22.19 29.04 21.57 17.10 13.37

FoHARR: A A, EEFLAN

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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Jrl % (BEKE Us) Al | v .'.' HUATAI SECURITIES

BEERE: BARBRBRIESE, NoERIELATAE

1Q25 #ARIEL: 24 5 9 A BURIRRZ R, A ETHEALAEEE, BRATAHXKETT
1Q 2B# 5L MRET, A, NEFLEMNE 1Q —F 5 R AR K4 16%,
R EE R LRI 28%. AEELEMITE, NaFé_FAEMELE 1Q AHESH, T
BTHREBRRNETEY, GFEHERHERFK. RN, —FA#FHEmEANT, #—FHik
BiREM, THRRSHERESLE K.

BER2Q,=F5THAEI A LRI EENAZHEBHENRATHRNH, 4 A KL HIES
TRRG R, MAEFLKEGH T KEHN 1.3%. REXSHHIER, THMBENE,
AANEFE_FETEETEEAAALS 1.8, & T 22 FURNHLEHE, FKEmsts
Mo Mgk MBFEHTITLAE, F46 GTV Rk 34%, KARLEK 42%. L+,
HBEAH—FF GTV Rl K 28%, ¥khTAE_F 5T 12pct; R EIH GTV
Bl rb3g Kk 53%, strbA B 54 E FME 04%, TEERTERELL T%HHEMRE.,

RELSH: ARKERE
NAEATANRELSCEAEART I, 2QF2FE AL FREE T, EHEEATR
BERELSEZTHAEKLET A, REFSHEXA NG TR, 5B F it a 2ZxMmAL,
BB T T BEART, FShim, HHEBDETEHSEENRIR; AHHE, A 2ERLLA
RO BZ 20, 1Q25 AAAEEFRLIEA 156% % 2.97 %, HEIEXRE. RN, »
S L EMIALEIMF, AR B 2EE54ETANTHREHHE. 1Q%it)FA¥HELS
I 24 310 0.79 42 E 1.05 £, & B B AR K.

Al 8 ) i B3, 5 H5RHHERKEIEF

HAVINH, Al EZRFTRAN oA TFEEERXEGREINE, READHDERARKFES
R, FLEBETRA L BB N A BB S, L MEFEL CHREL
B IR F a9 it B i AR, Camam, “HT7 AT A KEARE it B
i, LA 10RERS R, B ARETHEBEERRANIZRNLA P AR EHLZE, B
S, CRET FRAEEBEEM0 T LBRA, S At Al BT Al BRI FE
CRIHBNLSH 285, ) AN RIEG R ES AR 30%5 10%, H HIEH
B bk F 0 A AT .

Al ERELHFHBEERIANILEREEREMN, NAATHEL “LEEE” R
Kt ARSI ER. DeHsmE Al 4R, BET. IF SRR KABRT,
Kt ANaATiEe Al 6 R ERNAIRA . AR A RGE R . Al L ITIR 55 2
R, CEXXITEREFTREERAE P R AN, RALKE,; iiHm, &ie “N 2z
=7 R, N TEIELEALE Al AR AL E ok B, 20L& 9 E 5iRALK
T, BRRAEPHEREETAA TR, A8, Al BF 27 £200KEASTL
BHIEEAL S, HFFRTTE IR 2 AN, B8R EFEFEL

NFRLF: HEFRKALDA A

EREERT, WIFREETCltoMBXEEB/AFEFLIRT, Balc £ 9 AR B P A&
S, HE2NABERA ., SARBREMERABDAR2ANF BRAZEGERE, HETRREEK
2SRRI, TABRKTAE B Ay 231, #E1Q LA 2 AMBFEINLES
AR EEE, RHWEFHAL 18T, KFLEBEHEHAERY T,

HAVAH, NFRAZEETETAATBEROGE

1) BPERAREHMEERY: RIENCHEGERE P 2L 5T ARBERE, 3
THHFRAAEERDE BT TNBRFASHAEARSHXEH, ERIABEHRES
ERS &

2) MM IFE SIS RMA S A FE —FERH SHEMANKIE, NrrbiEh
ST SRR R, ASATE S E ST HAE AT, T A %0 Bk A AR
B 5 A BH ), AR R DR E e LAk

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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Jrl % (BEKE Us) Al .'.' HUATAI ;ECUHITIES
BAil: AT 1QMHRK
|
1Q VA 2Q VA
ART (B87%) RMB mn 1Q24 2Q24 3Q24 4Q24 1Q25 114
Q Q Q Q Q5 oy MwEm Lo
GTVa b % () GTV by segment
-BEEEL S - Existing Home 453 571 478 745 580 569 2.1% 645
YOY (%) YOY (%) -31.8% 25.0% 8.8% 59.1% 28.0%
- ¥ - New Home 152 235 228 355 232 215 7.8% 258
YOY (%) YOY (%) -45.4% -20.2% 18.5% 49.3% 53.0%
AN Revenue 16,377 23,370 22,585 31,125 23,328 22,419 4.1% 26,732
YOY (%) YOY (%) -19.2% 19.9% 26.8% 54.1% 42.4% 36.9% 14.4%
PN % Revenue by segment
-EEELS - Existing Home 5727 7,335 6,217 8,922 6,870 6,812 0.9% 7,863
YOY (%) YOY (%) -37.6% 14.3% -1.4% 475% 20.0%
-HEL S - New Home 4,917 7,934 7,726 13,077 8,075 7,448 8.4% 8,798
YOY (%) YOY (%) -41.5% -8.8% 30.9% 72.7% 64.2%
-RERE - Home renovation and furnishing 2,409 4,040 4,213 4,107 2,945 2,926 0.7% 4,867
YOY (%) YOY (%) 71.1% 53.9% 32.6% 12.8% 22.3%
-GEAK RN LS - Emerging and other services 3,325 4,062 4,428 5,019 5,438 5,287 2.8% 5,842
YOY (%) YOY (%) 158.8% 132.4% 82.6% 70.8% 63.5%
EX Gross Profit 4,122 6,517 5135 7,170 4,821 4,991 -3.4% 6,593
YOY (%) YOY (%) -35.1% 22.0% 5.2% 39.4% 17.0%
ERES GPM 252% 27.9% 22.7% 23.0% 20.7% 22.3% -1.6pp 24.7%
ZiA%ZEHE Adj Operating Profit 960 2,813 1,363 1,755 1,148 1,054 8.9% 2,344
YOY (%) YOY (%) -74.9% 31.0% -27.7% 105.1% 19.6%
ZAEZEAEE Adj OPM 59% 12.0% 6.0% 5.6% 4.9% 4.7% 0.2pp 8.8%
-0.9%
ZIRE S A Non-GAAP Net Profit 1,392 2,693 1,782 1,344 1,393 1,146 21.6% 2,262
YOY (%) YOY (%) -60.9% 13.9% -17.5% -21.6% 0.1%
ZRESA R Adj NPM 85% 11.5% 7.9% 4.3% 6.0% 5.1% 0.9pp 8.5%
sERRA Operating Expense
AHER R -S&M 1,624 1,882 1,934 2,344 1,773 1,828 -3.0% 2,048

YOY (%) YOY (%) 25.5% 14.1% 18.6% 12.7% ~ 9.2%

HERAFE % of Revenue 9.9% 81% 86% 7.5% 7.6% 8.2% -0.6pp 7.7%
-EEERA -G&A 2,019 2079 1,901 2961 1,874 2,048 -8.5% 2,188
YOY (%) YOY (%) 245% -12% 2.1% 11.8% -7.2%
24k % of Revenue 12.3% 8.9% 8.4% 9.5% 8.0% 9.1% -1.1pp 8.2%
AR B R -R&D 467 505 573 739 584 591 -1.2% 572
YOY (%) YOY (%) 2.3% 6.3% 21.5% 38.4% 24.9%

GFL B E % of Revenue 2.9% 2.2% 2.5% 2.4% 2.5% 2.6% -0.1pp 2.1%

TR 8N4, Visible Alpha, & &%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,
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HUATAI SECURITIES

N % (BEKE US) W e

A A

JE R 25-27 F, £AVAE N oA 4.5/4.0/0.6%, 7 25 FLRLAKXEHRE, 26 F4
B A d BN B AR g K R EANER, A1 LA 25-27 &A% 0% A8 1.3/3.5/1.5%
% 82.2/99.4/119.21¢, ZHZEAAHFEZETHEHRE Al K,

BA2: NxBA A
L tiboF3 INCOME STATEMENT (Rmb mn) 2023 2024 2025E 2026E 2027E 1Q25 2Q25E  3Q25E
EBN (ART BF) Total revenues 77,777 93,457 114,957 132,326 149,601 23,328 28,592 28,478
BEERD Existing home transaction services 27,954 28,201 30,072 34,280 39,765 6,870 7,504 6,674
WHRS New home transaction services 30,576 33,653 41,979 45,509 48,151 8,075 10,199 10,230
RERE Home renovation and furnishing 10,850 14,769 17,281 19,873 22,854 2,945 4,767 4,845
AL Ao df 2Lk 4 Emerging and other services 8,397 16,834 25,625 32,663 38,831 5,438 6,122 6,729
—AL 5k 4 Rental busines 6,100 7 14,334 24,002 31,203 37,443 5,088 5,738 6,306
=A%k 4 Emerging business 2297 7 2,500 1,623 1,461 1,388 350 385 423
BN B Bl 3 ik Revenue yoy growth
Bl Total revenues 28% 20% 23% 15% 13% 42% 22% 26%
HEAERY Existing home transaction services 16% 1% 7% 14% 16% 20% 2% 7%
WHRS New home transaction services 7% 10% 25% 8% 6% 64% 29% 32%
RERE Home renovation and furnishing 115% 36% 17% 15% 15% 22% 18% 15%
LEE & i Emerging and other services 195% 100% 52% 27% 19% 64% 51% 52%
—AL G Ak 4 Rental busines 94% 80% 60%
—# %k % Emerging business -50% -56% -13%
GTV GTV (Rmb bn) 813 933 869
BSERERD Core home transaction 3,031 3,217 3,788 4,347 4,949 813 933 869
AEERY Existing home transaction services 2,028 2,247 2,575 3,013 3,495 580 639 573
HEZS New home transaction services 1,003 970 1,213 1,334 1,454 232 294 296
RERE Home renovation and furnishing 13 17 22 25 29
%k S B H A Emerging and other services 99 116 174 226 271
GTV % YoY GTV 29% 11% 18%
S B EGTV Core Home transaction GTV 20% 6% 18% 15% 14% 34% 16% 23%
AEERY Existing home transaction services 29% 11% 15% 17% 16% 28% 12% 20%
HEZX Y New home transaction services 7% -3% 25% 10% 9% 53% 25% 30%
TERE Home renovation and furnishing 164% 28% 30% 15% 15%
LERT & i Emerging and other services 13% 18% 50% 30% 20%
£,4] 7 (GAAP) Gross Profit 21,718 22,944 25,865 30,700 35,904 4,821 6,467 6,409
EXUPLES % gross margin 27.9% 24.6% 22.5% 23.2% 24.0% 20.7% 22.6% 22.5%
£,#]78 (Non-GAAP) Gross profit, non-GAAP 22,221 23,465 26,230 31,092 36,316 4,930 6,571 6,508
% gross margin, non-GAAP 28.6% 25.1% 22.8% 23.5% 24.3% 21.1% 23.0% 22.9%
P A3 OPEX and below 2023 2024 2025E 2026E 2027E 1Q25 2Q25E  3Q25E
HERA Sales and marketing (6,654) (7,783) (8,277) (9,395) (10,472) (1,773)  (2,087) (2,022)
BN b e as % of revs 8.6% 8.3% 7.2% 7.1% 7.0% 7.6% 7.3% 7.1%
R R Research and development (1,937) (2,283) (2,989) (3,440) (4,039) (584) (743) (769)
BN b e as % of revs 2% 2.4% 2.6% 2.6% 2.7% 2.5% 2.6% 2.7%
TBCELE A General and administrative (8,237) (8,961) (8,622) (9,792) (10,771) (1,874) (2,144) (2,107)
BN B e as % of revs 10.6% 9.6% 7.5% 7.4% 7.2% 8.0% 7.5% 7.4%
H Ak Others (93) (152)
ziAKkBENA Operating profit, non-GAAP 8,719 6,890 8,011 10,248 12,901 1,148 2,023 2,017
YoY % yoy 278% -21% 16% 28% 26% 20% -28% 48%
ZiREBEHNEAR % OPM, non-GAAP 11.2% 7.4% 7.0% 7.7% 8.6% 4.9% 7.1% 7.1%
#4179 (GAAP) Net profit, GAAP 5,890 4,078 6,079 7,647 9,524 855 1,449 1,469
35 29 A % A Atrri Net profit, non-GAAP 9,792 7,198 8,224 9,935 11,915 1,423 2,012 2,007
YoY % yoy 243% -26% 14% 21% 20% 2% -25% 12%
SRS AREES % net margin, non-GAAP 12.6% 7.7% 7.2% 7.5% 8.0% 6.1% 7.0% 7.0%

A A

N,

@ 45

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,



N % (BEKE US)

KN I RIEH
.'.' HUATAI SECURITIES
BA3: #£FEWMAULH
(AR BH L) 2025E 2026E 2027E
AR HE % AR # {4 % AR HE T %
AN 110,037 114,957 45 127,200 132,326 40 148711 149,601 0.6
ER B! 26,959 25,865 (4.1) 31,800 30,700 (35) 37,921 35,904 (5.3)
2298 2 0% 48 8,119 8,224 1.3 9,598 9,935 35 11,734 11,915 1.5
(AR T BH L)

AT #HE  ZHpect AT #HE  ZHhpet AT A #EL EFpet
ERAUES 24.5% 22.5% -2.00 25.0% 23.2% -1.80 25.5% 24.0% -1.50
ZIR A A F 7.4% 7.2% -0.22 7.5% 7.5% -0.04 7.9% 8.0% 0.07
A RR: 55 |

Bx4: REFA VS, —KAH

(AR &)

R OVA—HMAH £ 18% R VA—EMH £ 8% EE OVA—EMAH EA8%

ERS I ON 114,957 106,447 8.0 132,326 116,793 13.3 149,601 130,099 15.0

ESE R 25,865 25,510 14 30,700 28,323 8.4 35,904 31,850 12.7

2298 R 0E 8,224 8,139 11 9,935 9,836 1.0 11,915 11,596 2.8
F# &R Visible Alpha, # & #F 50 )

S
At

£

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1
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IR R 1

AT N B A 27.02 £ (AT18 25.12 £ 7T, x 2 27 4% PE), & 25 4 27 4% PE,
BT AT 8 247 B/, KRETENZANAERRTERZTHRE, AF
BB EARAI, B CENT AL

B£5: NTRLTAE

JEGAAP # A1 K (%) JEGAAP PE (x)
[ EX¥ 2025E 2026E 2027E 2025E 2026E

EBR

T¥ P E FY26-28 BABA US 134.05 10% 10% 15% 12.9 11.5 10.6
AR JD US 35.73 6% 8% 7% 8.2 7.5 7.0
#H%% PDD US 118.89 8% 22% 15% 9.8 8.0 7.1
1 31, 700 HK 520.00 12% 10% 11% 18.2 16.3 14.4
aEk BIDU US 92.50 7% 10% 9% 9.2 8.4 7.4
BeF 1024 HK 51.95 13% 20% 17% 10.6 9.0 75
Meta META US 659.36 5% 10% 14% 25.8 23.2 20.2
P GOOG US 166.81 17% 3% 11% 16.7 15.8 13.8
B FY26-28 MSFT US 452.94 13% 17% 17% 29.7 25.5 21.8
2 NFLX US 1,150.99 27% 19% 19% 44.7 36.8 30.4

T &L Aa 4% P 3 PE 24.7 21.7 18.7
EXR V8 5 A 15 Bilk#, ERHAEBLELERINE S A 14 B, PAARBEHATHE—EFM;
TAHRR: B, EHEHFR

R e

1. AEEBNIEKAKT T 50
2. RFHBAT T HIM

3. HEARTUEKT T HHM

B%6: R PE-Bands B%7: R# PB-Bands
(£7) (£7)
N
35 1 29
281 M A, e 25x T T L e -M_ A, - 3.1x
12 A = = = 20x = = = 2.6x
15x 15 2.1x
0
10x ; 1.6x
(12) A 5x 1.1x
(23) - 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
AR IR S&P 7. S&P. HHHTR
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 6



N % (BEKE US)

KN 1
Wby ERIES

Z A

FliH % RERER
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & HFE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 77,777 93,458 114,957 132,326 149,601  EBITDA 8,023 6,622 9,044 11,129 13,718
AR R A (56,059) (70,513) (89,091)(101,626) (113,697) & ¥# A& A& (1,263) (1,260) (980.03) (1,087) (1,146)
LA)H 21,718 22,944 25865 30,700 35904  HFEHALH 406.66 2,080 22297 5229 6,059
HE AN RA (6,654) (7,783) (8,277) (9,395) (10,472)  #i#k (1,994) (2,792) (2,954) (3,587) (4,319)
R (8.237) (8,961) (8,622) (9,792) (10,771)  Htf 6,242 4,797 1,649 2,070 1,839
S AEA N F 1,824 1,845 2075 2,075 2075 LFEHALRK 11,414 9,447 6,982 13,755 16,150
W 4 A 4 B0 1,263 1,260 980.03 1,087 1,146  CAPEX (692.21) (789.72) (922.30) (1,008) (1,105)
B2 N 8] AL AT AR 000 000 000 000 000 HAHEFED (3,285) (8,588) (2,515) (2,524) (2,650)
AT 7,884 6,870 9,033 11,234 13,843 HFEHALRK (3,977) (9,378) (3,437) (3,532) (3,755)
AT L (1,994) (2,792) (2,954) (3,587) (4,319) fk4tits 000 000 000 000 0.00
DM FARE 6.38 1328 1328 13.28 13.28 A&EHmE 0.00 000 000 000 0.00
B4 5883 4,065 6,066 7,634 9511 RAMKE 0.00 000 000 000 0.00
Non-GAAP i 71 3,909 3,133 3,317 3,652 4,060 AmFESHALR (7,218) (5,795) (5,795) (5,000) (5,000)
PG A 9,792 7,198 9,383 11,286 13,571 mFEHALRK (7,218) (5,795) (5,795) (5,000) (5,000)
A7 18 Fa e 4K (1,402) (1,012) (990.93) (981.89) (1,021) A& EH 218.59 (5,726) (2,250) 5223 7,395
EBITDA 8,023 6,622 9,044 11,129 13,718 Hwisc 25,594 25857 20,301 18,052 23,275
EPS (AR, #4k) 834 633 723 874 1048 LEEAHHH 4461 169.48  0.00 0.00  0.00
FRAE 25,857 20,301 18,052 23,275 30,670
T = nfk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
iy 0.00 000 000 000 0.0
R K 3 B4 7,843 11,751 14,709 14,572 15233 44w
e B F N 19,635 11,443 8,750 13,509 20,416 &K (1) 2023 2024 2025E 2026E 2027E
AR R~ 42,276 53,410 56,438 59,427 62,565  HKE (%)
BRI T 69,754 76,603 79,897 87,508 98,214  FAKA 2820 2016 23.00 1511 13.05
B& % 1,965 2,400 1,903 1,942 2,037  £AiH 5760 565 1273 18.69 16.95
R F = 1,067 857.64 821.22 808.14 797.45 &4 (675.94) (21.52) 5877 3503 31.59
HA KIS 47,546 53,288 55625 58,195 61,023 444 (524.45) (30.91) 4922 2585 24.59
ERBFE 50,578 56,546 58,349 60,946 63,857 A& G441 24312 (26.49) 30.36 2028 20.25
¥ 120,332 133,149 138,246 148,453 162,071  EPS (% &) 12.80 (24.12) 1426 2080 19.93
A 25,199 32,674 36,323 41,770 48,862 AAfEHILE (%)
FETEE S 9,659 14,018 14,018 14,018 14,018 £ Alid% 27.92 2455 2250 2320 24.00
EXN R 4665 6,052 6,052 6,052 6,052 EBITDA 1032 7.09 787 841 917
RRF R 39,523 52,744 56,393 61,840 68,932  4AliHFE 756 435 528 577  6.36
Ktk % 8,328 8,639 8,639 8,639 8,639 KBS AIEE 1259 770 816 853  9.07
HAe KA 4 279.34 317.70 317.70 317.70 317.70 ROE 834 567 842 1016 11.78
R R 8,607 8957 8957 8957 8957 ¥ ROE 13.89 10.04 13.02 1502 16.80
R A 77,584 72,461 79,304 81,416 78,418 ROA 512 321 447 533 6.13
CE JEX (5,483) (1,137) (6,545) (3,911) 5600  424kdeA (4%)
&34 72,100 71,324 72,759 77,505 84,018 % AtkiE (%) (2.29) 1572 1911 1180 267
YIRS 101.28 124.18 137.46 150.74 164.02  #HAHE 176 145 142 142 142
B 72,202 71,448 72,896 77,656 84,182  ##HLFE 176 145 142 142 142
RS (R)
BB AR BE A RHE (KR) 068 074 085 092 096
SRR (18) 2023 2024 2025E 2026E 2027E kIR R 3718 37.74 4143 3983 3586
PE 17.94 2392 2093 17.33 1445  FAtIKHAH R 159.55 147.73 139.40 138.32 143.49
PB 713 698 232 218 201 ARA#EK NA NA NA NA NA
G PE () 17.83 2426 1861 1547 12.87 AAHBAM NA NA NA NA NA
% & ROE 13.89 10.04 13.02 1502 16.80 #MA#ix (ARTF)
EV EBITDA 2219 29.04 2157 1710 1337 EPS(kX) 834 633 723 874 1048
JE&E (%) 0.28 1.04 4.58 5.76 718  EPS (%5, %K) 2.78 2.11 8.10 975 11.72
A \ILL KA E (%) 347 323 327 693 842 AMAR 2048 2091 62.85 66.95 7257
TAH R R A E) . &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 7
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