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W5 FH
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HEEN (FFART) 2,323 3,022 3,828 4,818 6,021
F k3% (%) 43.0 30.1 26.7 25.9 25.0
AEEAHAE (FFART) 305 400 482 604 757
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A 1 2455 A%

R AR 24 (%)

ART BF L FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

A BN 3,828 4,818 6,021 3,828 4,818 6,021 0.00% 0.00% 0.00%
e 1,161 1,462 1,827 1,161 1,462 1,827 0.00% 0.00% 0.00%
Eek 498 639 813 498 639 813 0.00% 0.00% 0.00%
2 E %A A 482 604 757 482 604 757 0.00% 0.00% 0.00%
ZA A ROk A (L) 2.04 2.55 3.20 2.01 251 3.15 1.56% 1.56% 1.56%
EXIES 30.34% 30.35% 30.35% 30.34% 30.35% 30.35% Oppt Oppt Oppt
& A 13.02% 13.26% 13.50% 13.02% 13.26% 13.50% Oppt Oppt Oppt
L2 He ) A 12.59% 12.53% 12.58% 12.59% 12.53% 12.58% Oppt Oppt Oppt

FHRB: B EERIR R AN
A 2. BEEFRE TR
RARE R IR T TN L AL 248 (%)

ARF BF L FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

A BN 3,828 4,818 6,021 3,789 4,684 5,717 1.03% 2.86% 5.31%
e 1,161 1,462 1,827 1,138 1,409 1,722 2.03% 3.74% 6.09%
EEAA 498 639 813 464 578 697 7.36% 10.52% 16.64%
2298 %A A 482 604 757 444 555 681 8.51% 8.83% 11.11%
2R EEROK R (L) 2.04 2.55 3.20 1.78 2.24 2.73 14.65% 14.11% 17.15%
EXIES 30.34% 30.35% 30.35% 30.04% 30.09% 30.13% +0.3ppt +0.26ppt +0.22ppt
&g A & 13.02% 13.26% 13.50% 12.25% 12.34% 12.19% +0.77ppt +0.92ppt +1.31ppt
SR 32 S REES 12.59% 12.53% 12.58% 11.72% 11.84% 11.92% +0.87ppt +0.69ppt +0.66ppt
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A 3: DCF {64947

DCF #4& (8 % TAK)

AL AT AL IE 471 609 780 897 1,023 1,156 1,295 1,437 1,581 1,723
BLF 10.0%  10.0% 10.0%  10.0%  10.0%  10.0% 10.0% 10.0% 10.0%  10.0%
B AT AL (1-HE %) 424 548 702 808 921 1,040 1,165 1,293 1,423 1,551
+37 18 5 B4 120 121 122 122 122 122 122 122 122 122
-FEFE TR 57 -49 -67 -77 -87 -97 -108 -118 -129 -139
SRR -300 -300 -300 -300 -300 -300 -300 -300 -300 -300
B RER 301 320 457 553 656 766 880 997 1,116 1,233
#AE 17,710
REHK E 3.0%

A2 F A A WACC 10.2%

AR 14.05%

i F A 3.5%

TR F B 1.10

TR e F) F 2.5%

T3 R i A 10.50%

B AR 51 & 35.0%

bR NI E TS 15.0%

SAB G 6,721

IR 10,647
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DR & ¥ 1

MR ANAL 11,473

Bebrd (87 %) 236

DCF &R M1 (B L) 52.75

FH AR BLEFRFRRTHHRM. BT AKRT =092,

A 4: DCF &S Bk 247

WACC
9.2% 9.7% 10.2% 10.7% 11.2%
4.0% 70.27 63.64 58.11 53.42 49.41
3.5% 65.88 60.11 55.23 51.04 47.42
REGIGKE 3.0% 62.21 57.11 52.75 48.98 45.68
2.5% 59.08 54.53 50.60 47.16 44.14
2.0% 56.40 52.29 48.71 45.56 42.76
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2022A

1,625
(1,125)
500
(284)
(207)
(100)
24
216

1
(18)
199
(15)
184
184
201
na

2022A

1,360
994
89
105

2,614

1,721

1,721

2,614

2023A

2,323
(1,623)
700
(390)
(281)
(155)
46
310
0
(26)
284
(31)
253
253
305
90

2023A

1,838
1,301
180
153
156
48
1,542
110
334
985
114
3,379

708

287
328

365

277
1,073
2,428
(123)

2,305

3,379

2024A

3,022
(2,113)
909
(528)
(369)
(185)
26
382
1)
(18)
363
(56)
307
307
400
90

2024A

1,813
1,116
269
179
195
52
1,844
142
390
1,133
179
3,656

1,280
2,612
(236)
2,376

3,656

2025E

3,828
(2,667)
1,161
(663)
(455)
(230)
22
498
0
17
481
(48)
433
433
482
130

2025E

2,092
1,416
210
219
195
52
2,024
148
369
1,333
174
4,116

1,437
2,963
(286)
2,677

4,116

2026E

4,818
(3,356)
1,462
(823)
(564)
(285)
25
639
0
17
622
(62)
560
560
604
168

2026E

2,513
1,726
264
276
195
52
2,203
152
350
1,533
169
4,716

1,115

1,632
3,398
(316)
3,083

4,716

2027E

6,021
(4,193)
1,827
(1,015)
(692)
(350)
28
813
0
(15)
798
(80)
718
718
757
215

2027E

3,062
2,141
330
345
195
52
2,381
153
331
1,733
164
5,443

1,330

1,847
3,940
(346)
3,504

5,443
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RERER 2022A 2023A 2024A 2025E 2026E 2027E
#4812 31 8B (BFART)

ZEAELR
ALET A 199 284 363 481 622 798
I V8 B4 108 120 151 120 121 122
Ak (5) (14) (56) (48) (62) (80)
TEFEEMN (50) (40) (95) 78 (16) (20)
e 30 60 106 65 60 55
5BERLLR 281 410 469 696 724 875
BFEALR
FARTF X 37) (76) (100) (100) (100) (100)
W 5 %k (109) 173) (200) (200) (200) (200)
LS EE IR R (29) 2 0 0 0 0
A ©) (16) 0 0 0 0
ABRFAER (178) (264) (300) (300) (300) (300)
BEALR
A (18) (55) 100 100 100 100
AT 2 AT A 0 480 0 0 0 0
% 2= na (94) (220) (50) (30) (30)
e (120) (173) (108) (147) (184) (230)
4R RALR (138) 158 (228) 97) (114) (160)
SALRESD
ESVE R 1,031 994 1,301 1,116 1,416 1,726
LREH 1) 3 0 0 0 0
FRAE 994 1,301 1,243 1,416 1,726 2,141
¥ K & 2022A 2023A 2024A 2025E 2026E 2027E
44124315
B RN 18.4% 43.0% 30.1% 26.7% 25.9% 25.0%
EX b (19.5%) 40.1% 29.9% 27.7% 25.9% 25.0%
284 na 43.5% 23.2% 30.5% 28.2% 27.3%
B na 37.8% 21.4% 41.1% 29.2% 28.2%
i E )G A 28.1% 51.7% 31.4% 20.4% 25.3% 25.4%
B AR b 2022A 2023A 2024A 2025E 2026E 2027E
4% 12318
ENIES 30.7% 30.1% 30.1% 30.3% 30.3% 30.4%
ERTE-£2 13.3% 13.3% 12.6% 13.0% 13.3% 13.5%
PRI A A & 12.4% 13.1% 13.2% 12.6% 12.5% 12.6%
M AR B4R 5 11.2% 12.6% 13.1% 17.2% 19.4% 21.8%
FE R E 2022A 2023A 2024A 2025E 2026E 2027E
4% 12318
F R R AR R (43) (0.4) (0.4) (0.3) 0.3) 0.3) (0.4)
AAE (4) 25 2.6 2.4 2.3 2.3 2.3
R U SR T 18.2 21.2 27.1 20.0 20.0 20.0
A5 B R A 29.6 29.0 28.7 30.0 30.0 30.0
JAT K 2K R B R S 66.6 52.8 50.7 51.3 50.0 50.0
& 48 35 AR 2022A 2023A 2024A 2025E 2026E 2027E
5412315
AL (FEE) 35.6 24.2 18.9 15.2 12.2 9.7
bk & 4.1 3.2 3.2 2.7 2.4 2.1
LS 25.3 17.9 16.0 10.5 10.1 8.3
M8 (%) na 1.2 1.2 1.8 2.3 2.9
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