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224 2025E 20268 20276

gl (FF ) 2014 2277 2661 2982
[ bt -5.0% 13.1% 16.9% 12.0%
AAEAE (B F ) 142 214 256 298
[l ¢k -68.7% 50.1% 20.0% 16.2%

EFES 63.8% 62.3% 62.8% 63.4%

ROE 4.6% 6.5% 7.4% 8.1%
ks () 0.33 0.49 0.59 0.69
PE 104.05 69.31 57.78 49.70
EV/EBITDA 84.52 37.13 30.43 27.09
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Mk 15 & 57 M 43R A BAR B4R AR

8 & (F 7 ) 2023A 2024A 2025E 2026E 2027E W %5 A7 Ao fh AR 25 AR 2023A  2024A  2025E  2026E  2027E
RIS ON 2120.3 2013.9 2276.8 2661.3 2981.6 Mk %

W B Ak R A 648.6 729.3 858.3 988.8 1091.4 ERES 69.4%  63.8% 62.3% 62.8% 63.4%
B LA B e 24.4 189 22.4 26.2 29.4 /AR RON 489%  58.8% 56.3% 56.3% 56.2%
Bk A 524.4 572.9 624.9 730.5 818.4 EBIT/ 444 AN 20.2% 41% 7.3% 7.6% 8.0%
24 @i 1283 137.1 143.7 167.9 188.1 EBITDA/ 444 N 22.7% 7.7% 15.8% 16.3% 16.5%

Y& 384.3 472.9 511.9 598.4 670.4 AR SR F 21.4% 7.1% 9.4% 9.6% 10.0%
598 R -44.7 374 537 -62.7 703 K E A &
BAEAR K -65.5 -118.1 -50.0 -49.0 -48.0 ROE 14.4% 4.6% 6.5% 7.4% 8.1%

Ho: B -12.7 0.6 0.0 0.0 0.0 ROA 11.4% 1.9% 3.7% 4.1% 4.6%
ARMAEE R A -0.2 3.6 0.0 0.0 0.0 ROIC 27.6% 0.7% 4.5% 5.3% 7.0%
Fz 25 0.0 0.0 0.0 0.0 0.0 ¥k&

& A 376.7 6.1 119.2 163.3 206.3 AEPNIE R F 203%  -5.0% 13.1% 16.9% 12.0%

Jm: HALERE R A 97.1 114.1 101.6 101.6 101.6 EBIT ¥4 % % 21.9%  -80.7%  101.9% 20.9% 17.5%

F) I8 % R 473.8 120.2 220.8 264.9 307.9 EBITDA ¥ % % 231%  -67.8%  1321% 20.6% 13.2%

B BT AFHL 19.4 222 7.0 8.4 9.8 JEREE SAE-E %S 22.9%  -68.7% 50.1% 20.0% 16.2%

A A8 454.4 142.4 213.8 256.4 298.1 BRERKE 64%  14.4% 3.9% 10.9% 3.7%
B Y HERBRE 0.0 0.0 0.0 0.0 0.0 BARBGKE 14.8%  -1.2% 5.0% 5.7% 6.3%
V2 5 FE N 8] A iE 454.4 142.4 213.8 256.4 298.1 ZETELTREKE 32.2%  -40.6%  160.6%  -18.4% 65.3%
N S ) 2023A  2024A  2025E  2026E  2027E  HALH
KPR 1774.6 1571.0 1460.8 1655.5 1685.6 R= b & 16.6%  27.9% 27.10% 30.6% 28.8%
Y MERTS~ 0.0 0.0 0.0 0.0 0.0 R ﬁ)l’\/ B~ 36.2%  32.9% 41.0% 37.6% 42.5%
J W AR AT BOR 2411 273.8 312.6 371.0 392.8 WS AR 3.8%  251% 36.9% 32.0% 41.4%
He Rk (431) 11.6 18.0 0.0 0.0 0.0 bk Rk 461.7%  274.6%  273.3%  241.1%  253.6%
B 531.5 653.1 741.0 865.0 907.5 & E 363.5%  210.8%  2021%  176.5%  184.3%
HAb i K~ 26.8 38.6 38.6 38.6 38.6 B A FAT B 30.3%  30.2% 27.2% 27.2% 27.2%
KA 0.0 0.0 0.0 0.0 0.0 Wi B AR 69.7%  69.8% 72.8% 72.8% 72.8%
E Y &y 0.0 0.0 82 8.2 82 KEFMME
P 0.0 0.0 0.0 0.0 0.0 BR R E 0.56 0.47 0.51 0.54 0.58
B & H Ao fe i T2 673.7 886.7 1082.3 1239.5 13583 B) &R = R 4 A 5.05 4.09 2.10 2.15 2.20
TG H = Fo T R I 330.8 268.2 240.6 213.1 185.6 T MK R 4 12.17 9.17 10.09 9.03 10.34
;Lmq}z»;ﬁﬁ;ﬁ,i 141.5 183.1 708.9 697.0 745.7 BB 4 1.22 1.12 1.16 1.14 1.20
KB 3771.4 4313.0 4480.0 4969.2 5154.9
%2 'f%ﬁk 23.6 262.2 408.6 4458 575.6 b Gy Fo {4 15 4T 2023A  2024A  2025E  2026E  2027E
T ARk AR 0.0 0.0 0.0 0.0 0.0 EBIT (&% ) 4292 82.8 167.1 202.1 237.6
JE AT Fa M HOR 523.0 789.7 654.6 919.7 758.5 EBITDA (&% ) 4821 155.3 360.6 435.0 492.3
KithH 0.0 40.0 40.0 40.0 40.0 NOPLAT (&% ) 327.0 10.0 63.5 97.4 131.7
Htb 5 A 102.4 375.1 521.5 558.7 688.5 AAE (8% ) 454.4 142.4 213.8 256.4 298.1
R A A3t 625.5 1204.8 1216.0 1518.4 1487.0 EPS (7L) 1.05 0.33 0.49 0.59 0.69
A 430.7 432.7 432.7 432.7 432.7 BPS (1) 7.27 7.18 7.54 7.97 8.48
K AN 1059.0 1022.4 1022.4 1022.4 1022.4 PE (X) 3260  104.05 69.31 57.78 49.70
B AR A 1656.3 1653.1 1808.8 1995.6 2212.8 PEG -1.88 3.73 N/A N/A N/A
V3% N ) R AR A 3146.0 3108.2 3263.9 3450.7 3667.9 PB (X) 471 4.77 4.54 429 4.04
I HEFRAE 0.0 0.0 0.0 0.0 0.0 PS (X) 6.99 7.36 6.51 5.57 4.97
M A A A 3146.0 3108.2 3263.9 3450.7 3667.9 PCF (X) 30.27 48.31 341.23 32.22 71.71
Fi i Fo B A AR A3 3771.4 4313.0 4480.0 4969.2 5154.9 EV/EBIT 3021 158.56 80.10 65.47 56.13
NeATR(BA L) 2023A 2024A  2025E 2026E 2027E EV/EBITDA 26.89 84.52 37.13 30.43 27.09
ZERILERE 489.5 306.7 43.4 459.9 206.6 EV/NOPLAT 39.65  1306.81 210.98 135.95 101.28
FFHNEFRE 186.2 (591.1) (295.6) (295.6) (295.6) EV/IC 9.49 9.24 7.29 7.08 6.09
F RN RE (275.5) 82.2 141.9 30.4 119.0 ROIC-WACC 21.0%  -5.8% 21% -1.3% 0.5%
AR T FH 403.1 (202.7) (110.2) 194.7 30.1 RS 0.9% 0.3% 0.4% 0.5% 0.5%
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BH: AR 6-12 AR ST S 556 T KA 5 5% L
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EEHEHR

MWVIES R A RN 27 BiE AN EFERER AL, BBRIELAZFT LR LEHFT.

A TARA ARV F R A TR 5] 69 B P R 0 A 3] R BB A B AR E AL A B 7 o

AR W RV HE R A A SRS, AL R RTRTE. BH. TEOE LA, 23 LR L0 RR. &
B T TARAEATARIE . AMHE R AT AT AN AL ST REMA X &, 12 RSE Ao

FAERTH T, 4R4E F 6915 8 R Rk 09 EIAE A, - R RBTRIE A F £ 69RO SUEN, 8K H B 8 A4 B35k 08
BATARIZE K R, EATH X895 FIiE RN E SH S RIEAR TR AP @A K KEH ALK ARXARLLHIM. £
AR A AR B P BB 3| R AT A SO AR AR B . ROEH Y G I BRI A BRI T R 89 B 6 L 69 R
Moo BRAAKN, WH &R, HAHFL@H LA ELE0HFEREIE.

FEEFEAFGERT, K80 XM TR H A AT 3 R A9 8] BT AT IR AT AT S, FF T AL A X 2N 8] JE /2 424
A B S A2 RRIR S

AR WA 8 W HE R AT RN 8] BT A o A2 AN 8] F 58 @ 3F T, ABAT UM Fo M A RAFIAEATH B 4. A
B E KGR AR QAT JoEFANE RERATIN. TR, FAEAKFGEENEA, FERELAD HYERTL
Br” BRI AT A R EG IR M A5

do RZ AN KA, BABBIEHAARSE, FilR—E RRFETIER G HRRELL KIz, ANAARGERL
R T AA

HORMEARARZEL P



