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> NG A 2025 FXFERL. 25HI 8] FIEIK 78.76 10T, Rl
+7.1%, VAEEFE 5.54 12T, B H+11.42%, FodE)aH4% 4008 5.6 12T,
FlH+7.11%. B2FE XA, 25Q2 FIEW 41.77 124, RH+7.71%, Jaf
A AE 3.13 4850, Flbe+12.34%, 42 3F 1384418 3.13 1270, B H+12.09%,
B EENN. LR LRI E.

> BRI R, SRR HBRMBE, N6 EREE TR TER
TG AR AL 6 Fomh b, BIRFT AL S Fe BT S T HALS, FE AT
WRE. 1) ok A, 25H] HRH o8 R/ QR BL /IR K/ H e =
So B M 54.61/12.97/5.84/3.79 1270, R HbH1+5.4%/43.5%/+6.8%/+57.8%.
AIPC. Al FHEF#ou K a9k A 2 Sh 3T — 0 8AUd, A a) ks
REAEE ZIE. BN, @2ZB/ANNEbT SmIg KT, HELA
EHFEE, HLECES L THRALS, 2) XX KA, 25H1 A& H
W/ BN A A 50.53/28.23 12T, B H6 4 A-1.59%/+27.21%, #9814
& PLIRF £ 35.84%, o5 ARAMAEB A AL L A B, 2024 N8 FEAERE.
BB L ARAREE, 2025 8] AR RAERIAMR IAZ, AR E 25H1,
B AR 10 /ANE K40 BIRTIEA 40 $AA FEWE 4 KRS F v,

> BARAHIEE, RIFRBLAEH., 25HI N 4HE LA E . FHFH
B A 22.77%/6.8%, Fl5-%1-0.83/-0.06pct, H#X kA, LFFE A&
A E 5 R A 19.41%/28.79% ; 25Q2 45 & BAFE . FH A FE 5 R A
23.35%/7.36%, Rl t551-1.6/+0.14pct. % F & 45 B4F, 25H1 #1185 £ F
P -0.76pct £ 13.72%, H PG/ ER/FL /M E T FE 5 AR K
-0.16/-0.22/-0.12/-0.26pct. F)AF, 28 &AW B THIITR] (F£) ,
R0ERE. PREEEANL. BMSHEK (LE) FF, AT
399 A, FHILIT R WG FALAGAT A A 2024 F)3F A A)IE A KA, 2527 F
)3 % A1) E 38 K o B KT 10%/20%/30%, *F R [F) B3 ik 4 3] KT
10%/9.1%/8.3%. 2025-2028 TR+ A+ % 3% A #edd 3388/11469/4431/1564
7 7.

> BARMERFRER. N6 LXFDAEHL39 A, ALk
70.2%, AKRILEHLI+2025 SF=Wait 5414, b EFF)ad54)EE
97.3%. &) BiHkik2), $UkS % T, AN EAEFEDY
e RA W@ TR 25 Ak g, T 2025-2027 IS A 191.29/214.1/235.47
1250 (25~26 “F & A4 198.78/221.91 127T) , R Hb+11%/12%/10%, YAE 44
2 %) 16.37/18.14/20.77 12 /4 (1 25~25 )& 4 19.65/21.81 1L ) , Rk
+16%/11%/14%. 23] Z R &+ K oh Bbr L& Msets, RE X H2Hut
FAEEMBAR, GHF CEN PA.
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W5 B A i 2023A 2024A 2025E 2026E 2027E
TAMAN (FHL) 15,223 17,157 19,129 21,410 23,547
Wk & 1% 13% 11% 12% 10%
HAE (FHL) 1,438 1,409 1,637 1,814 2,077
W) & 3% 2% 16% 11% 14%
EPS (7L/B&) 1.56 1.53 1.78 1.97 2.26
wa&%E (P/E) 16.4 16.7 14.4 13.0 11.3
W4 % (P/B) 2.1 2.0 1.9 1.8 1.7
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T Rk Hi &
L ¥Ry 2024A 2025E 2026E 2027E $A5BHAL 2024A 2025E 2026E 2027E
BT RA 2,879 3,827 4,264 4,450 2N 17,157 19,129 21,410 23,547
JL AR B 6,404 7,007 7,673 8,352 Tl A 12,903 14,611 16,174 17,761
Tt IRk 238 248 275 302 Hla B A 112 110 124 142
B 1,749 2,104 5,425 3,373 HERA 505 526 578 636
ok v 0 0 0 0 490 1,089 1,186 1,349 1,436
HAwiish K= 1,873 1,459 1,542 1,620 BE %R 744 829 928 1,021
AT A 13,143 14,645 19,179 18,098 %55 A 32 87 137 104
KRS 26 26 26 26 15 A BAA A R -14 5 6 4
B & H = 6,737 6,304 5,889 5,509 P BALAR K -59 25 -20 -10
EEIRE 82 52 32 12 PRMME T Sk 26 60 50 45
R 593 527 449 372 R E -138 60 -40 -40
wA 399 399 399 399 H ek 131 121 121 124
R AN 1,542 1,633 1,703 1,747 2k )38 1,766 2,004 2,232 2,564
e F et 9,378 8,942 8,498 8,065 EL TN IN 29 30 24 27
F At 22,522 23,586 27,677 26,164 ks Ik 58 16 20 31
[ T 4,176 3,921 6,836 3,739 FIEER 1,736 2,018 2,236 2,560
JLAT B B E 3,841 4,252 4,511 5,114 gt 285 331 367 420
FULEKAR 0 0 0 0 b Z b 1,451 1,686 1,869 2,140
NN iy 71 77 86 94 Y HRARAR B 42 49 55 63
ol B AR 186 186 186 186 28R 8] 4 A1 1,409 1,637 1,814 2,077
H e i 1,214 1,247 1,301 1,330 EPS (3R RAHE) 1.53 1.78 1.97 2.26
Ash R et 9,488 9,682 12,920 10,463
P EIEE 485 405 355 355 F RS R
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Ak § AT 786 786 786 786 )R 3 %)
E A R et 1,272 1,192 1,142 1,142 BB K E 12.7% 11.5% 11.9% 10.0%
et 10,760 10,873 14,061 11,605 EBIT 3k % -5.2% 23.5% 12.8% 12.2%
)2 B8] FAT ARG, 11,483 12,514 13,362 14,242 JaEEAE) AR KR 2.1% 16.2% 10.8% 14.5%
VB FRR A 279 199 253 316 FAIRA
B H R 4t 11,762 12,713 13,616 14,559 EFUES 24.8% 23.6% 24.5% 24.6%
S A Bk R AR 22,522 23,586 27,677 26,164 ik 8.5% 8.8% 8.7% 9.1%
ROE 12.0% 12.9% 13.3% 14.3%
WERTER ROIC 11.6% 13.1% 12.0% 15.1%
L ¥oRy-W 3 2024A 2025E 2026E 2027E Btk
ZEEHNELR 1,980 1,780 -1,118 4,776 = URE 47.8% 46.1% 50.8% 44.4%
b & 2,157 2,460 2,667 2,874 B E 1.4 1.5 1.5 1.7
HRFa -130 -355 -3,321 2,051 B S 1.2 1.3 1.1 1.4
2B KRR -656 -588 -673 -696 FERSH
ZEW AR -12 411 259 603 B AEE 0.8 0.8 0.8 0.9
H AR 622 -147 =51 -56 JLAC TR 3K B 5 R A% 127 126 123 123
EFEHAER -560 93 206 -192 B 4 R4 47 47 84 89
FARZE -607 -158 -147 -154 FRAAF (L)
PEARIE AT -10 0 0 0 L& 1.53 1.78 1.97 2.26
H K IR T4 57 251 -59 -38 HEREENER 2.15 1.93 -1.21 5.19
BREHAER -1,412 925 1,762 -4,398 AT 12.47 13.60 14.52 15.47
A K3 A 26 -336 2,865 -3,097 fEE R
JEA) B A & AT -1,121 -1,184 -1,471 -1,703 P/E 17 14 13 11
&S 14 -10 0 0 P/B 2 2 2 2
HieHh -332 605 367 402 EV/EBITDA 53 46 4 39
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