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LR A(R) 29.15 2025 S —Z F 8] AN 8546.31 77 7, B HL3E K 43.27%; )3 B4 A4 1983.71
— 4R & RIK(T) 38.00/850 77T, BIHIEK 18.53%; tedF a4 :44]iH 2025.32 77 T, Fl 3K 25.48%. 2026
BAE(fL ) 3008 “FPANE RN B F A B, KM 2025-2026 F 2 AN, F3E 2027
RIBTFE(LR) 1420 SFAAFAM, i+ 2025-2027 F 3 £4 A5 A 4 0.94/1.13/1.32 72T, EPS %4
B A(TTRE) 103 #1%4 0.91/1.09/1.28 7T, B ATAL N3 & PIE %1 % 32.2/26.7/22.8 4% , &A1& 4F 2026
ﬁ@ﬁmmm 049 FPNEEAENE A LB, PEEK MBI = B0 Khmik, H4F 7 i
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2024 /2 ) BENAT R 3% A 1564 77 T, BlHL3EK 18.10%, #73E K A E4] 9 M, F
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% 2023A 2024A 2025E 2026E
X RRE AN (B 7 ) 258 304 361 431 503
YOY (%) 24.3 18.0 18.5 19.5 16.6
(RME R “EoAM” MRS X,  Jag40(F 7 1) 67 79 94 113 132
2024 FBALAEF +18%—Ab B YOY (%) 30.6 18.9 18.2 204 172
(50 B 4) -2025.3.17 24 % (%) 46.1 43.0 43.1 42.6 41.9
PR ) , . % 1 & (%) 25.8 26.0 25.9 26.1 26.2
(3 B R B Ak B SILA BB ) AK ROE(%) 188 212 200 20.6 20.2
K, 2024Q3 ¥ FFHAMH —A EPS(HEE/T) 0.64 0.77 0.91 1.09 1.28
XA 8 P AF) -2024.11.8 PIE(f%) 452 38.0 322 26.7 22.8
(BAresil s —shXmargar B0 85 8.1 64 25 4.6
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 326 320 354 386 495  FIKA 258 304 361 431 503
Na 121 98 67 129 166 kA 139 174 205 248 292
R &Y YR &) 130 129 194 172 225 B LHA KA 3 3 4 5 6
By TR E 1 0 1 0 2 BLHA 4 5 5 5 5
AT IR 0 1 0 0 0 FHERR 20 22 23 25 28
oy 29 29 44 33 47 R FR 13 16 14 16 19
H AT 45 64 48 52 55 WM& A 0 -1 -1 -1 -2
JERBK 138 154 210 279 270 K EBUERE -4 3 4 5 5
KA 0 0 0 0 0 HAkd 9 2 2 2
B %~ 107 112 163 224 226 AARMEEFHACE 0 0 0
PR 11 10 10 9 9 HEAKE 0 0
H AR T~ 20 32 38 46 3B FAREBKE 0 0
# =& 464 474 565 664 764  ELAHE 76 92 108 130 152
A G A 103 100 89 104 101 FaksbA 0 0 0 0
FsR il 18 8 12 8 5 FAd i 1 0 0 0
FLAT B8 B AT IR AR 37 48 45 60 61  AIEER 76 91 107 129 152
HAbF ) R 49 43 33 36 35 FiFHL 10 12 14 17 20
ERS Rtk 6 2 9 14 10 #F4 67 79 94 113 132
KA 2K 4 0 7 12 8  UHRMAHE 0 0 0 0 0
HALAER ) 5 2 2 2 2 2 EAEENEEAE 67 79 94 113 132
%At 109 101 98 118 111  EBITDA 90 107 125 156 185
JHMFRAE 0 0 0 0 0  EPS(%) 0.64 0.77 0.91 1.09 1.28
%N 103 103 103 103 103
AN 79 73 73 73 73 2023A  2024A  2025E  2026E
RS & 173 212 273 350 452
V26BN S RERE 355 373 467 546 653 B AL (%) 243 18.0 18.5 19.5 16.6
R AR AR AR AR S 464 474 565 664 764 & ALIE (%) 305 20.0 17.4 20.5 17.2
V38T E)AF T 30.6 18.9 18.2 20.4 17.2
FAES
24 F(%) 46.1 43.0 43.1 42.6 41.9
% F) % (%) 25.8 26.0 25.9 26.1 26.2
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 18.8 21.2 20.0 20.6 20.2
BEEHALR 50 102 11 192 96  ROIC(%) 16.7 20.4 19.0 19.6 19.5
A 67 79 94 113 132 #Z24seS
718 4K 15 17 18 27 34 T RATE(%) 23.6 21.3 17.4 17.8 14.5
w435 A 0 -1 -1 -1 2 % R E (%) -23.3 -23.7 95 -18.8 -22.7
S TP -0 -0 -0 -0 0 A E 3.2 3.2 4.0 37 49
TETEEHN 37 1 -101 52 69 & E 2.9 29 35 3.4 4.4
Atz T LR 6 6 1 1 1 EE#RS
BT EDALR -45 52 -56 -101 21 ERFREF 0.7 0.6 0.7 0.7 0.7
WAL 31 33 74 96 25 MUK A E 2.7 2.7 2.8 3.0 33
EeEidy 0 0 0 0 0 SAERFKAEE 43 42 7.0 7.0 8.0
AT ALK -15 -19 18 -5 -2 gt (L)
HEFEHALR 98 72 14 -29 Bl AR (AR 0.64 0.77 0.91 1.09 1.28
48 IHE 12 -10 4 -3 4 B EIERGAED) 0.49 0.99 0.10 1.86 0.93
KA -13 -4 7 5 -4 BRET (R 3.44 361 452 5.29 6.33
38 T3 65 0 0 0 0 REkE
FANARIE Do 64 -6 0 0 0 PIE 45.2 38.0 322 26.7 22.8
HRE T4 -29 52 4 31 23 P/B 8.5 8.1 6.4 55 46
A4 Y A 103 -22 -31 62 38  EV/EBITDA 322 26.9 236 18.4 15.3
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% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
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