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2025H1 JA N 20.7 12T, Rl F3E 16.2%, F=dEdT/E 244 4)iE 1.71. 1.67 11,
Bl rb3g 26.24%. 33.28%. BRIty AT #rm)E, V3E4 AR L3E 23.42%.
2025Q2 #& A 10.24 12 7T, Rl 18.4%, AedE#T/E 13444104 0.82, 0.80 11,
B b3 40.84%. 38 40.36%. & A14E4F 2025-2027 SF )7 £ 4 A AR M £ 3.21. 4.06.
4.82 17, 3t 2025-2027 4 EPS 1.89/2.40/2.85 7T, % #TAZM 3t & 2025-2027 4
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AR 2023A 2024A 2025E 2026E 2027E
BN (E T ) 3,499 3,835 4,365 4,856 5,309
YOY (%) 20.2 9.6 13.8 11.2 9.3
V3 % A E (F 77 L) 73 268 321 406 482
YOY (%) -49.2 266.9 19.6 26.7 18.7
ERVESCH) 314 315 30.7 31.0 31.3
4 F)E (%) 2.1 7.0 7.3 8.4 9.1
ROE(%) 2.8 10.2 11.4 12.9 13.6
EPS(#3#/7T) 0.43 1.58 1.89 2.40 2.85
PIE(4%) 112.0 30.5 25.5 20.1 17.0
P/B(#%) 3.7 35 3.2 2.8 25
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 1977 1577 1587 1837 1998 B A 3499 3835 4365 4856 5309
Na 1061 558 555 652 821 Bl A 2401 2628 3026 3351 3649
PRI EX/ VYR T 219 286 289 350 349 B LHA KA 31 29 36 38 43
YR E 57 26 69 37 79 FLHEA 474 464 461 488 508
AT IR 22 31 26 39 32 FHEHEA 334 256 278 308 336
B 262 380 351 463 421 FERHEA 148 112 177 197 215
Hp AT 356 296 296 296 296  MERA 12 15 21 15 6
SERFH T~ 1963 2801 2919 2984 2994 K ARAEMR K 31 21 -28 -35 37
KA 0 0 0 0 0 Ak 28 25 15 20 18
B 1065 1427 1858 1894 1899  AAMAEEHAE 0 0 0
PR 321 339 395 444 474 BT AKE 2 2 2
H AR T~ 577 1035 666 647 621 KA EBMKE -0 -0 0 0 0
=&t 3940 4378 4506 4821 4992  FILAE 98 336 410 515 611
A G A 571 904 940 1090 1041 FLRIPHEAN 1 2 1 1 1
F=EUN Y 77 176 176 176 176 Fkshbi ok 8 2 5 4 5
R A AR RO AT IR 264 401 365 484 440  AVHEH 90 335 406 512 607
HAbF ) R 230 327 399 431 425  PifEAL 19 71 86 109 129
ERS Rk 882 898 756 602 429 A FE 71 264 320 403 478
KA 2K 817 827 684 530 3B7  TRBAEHE -2 -4 -1 -3 -4
HALAER ) 65 71 71 71 1 Ja&E 8 R AIE 73 268 321 406 482
R At 1453 1802 1695 1692 1469  EBITDA 247 557 607 746 854
JHMFRAE 15 12 11 8 5  EPS(v) 0.43 1.58 1.89 2.40 2.85
WA 169 169 169 169 169
AN 1384 1386 1386 1386 1386 2023A  2024A  2025E  2026E
B hE 666 816 947 1083 1235
12 6B S RERE 2472 2564 2800 3121 3518 & kA (%) 20.2 9.6 13.8 11.2 9.3
R AR I AR AR S 3940 4378 4506 4821 4992 FLA)H(%) -44.8 242.8 222 255 18.6
EY =N P () -49.2 266.9 19.6 26.7 18.7
FAES
24 F(%) 31.4 315 30.7 31.0 31.3
% F) % (%) 21 7.0 73 8.4 9.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEIE(CH)] 2.8 10.2 11.4 12.9 136
BEEHALR 305 453 453 631 684  ROIC(%) 2.7 8.2 8.6 10.2 11.2
b IR 71 264 320 403 478 fEfRELA
I8 4K 130 174 183 221 244 GG E (%) 36.9 41.2 37.6 35.1 29.4
W %% A 12 15 21 15 6 FRGE%) 3.9 22.5 18.9 9.1 -1.6
S TP -2 -5 -2 -2 2 RFE 35 1.7 17 17 1.9
TETEEHN 52 -70 -68 -7 42 mFkE 2.8 1.2 1.2 1.1 1.4
Atz g AR 42 75 -0 0 -0  EEBHRA
BT EFHALRA -708 -884 -299 -285 251 ERW AR 1.0 0.9 1.0 1.0 11
WAL 385 594 118 65 10 Rk A HEE 14.4 15.2 15.2 15.2 15.2
EEidy -35 0 0 0 0 SAERFKAEE 78 7.9 7.9 7.9 7.9
HAIE T AR -357 -290 -181 -219 241 EEAER (L)
EFEHALR 929 -78 -158 -249 263 HNRIKE (R ATRER) 0.43 158 1.89 2.40 2.85
48 IHE -8 99 0 0 0  HBEHEACIED 1.80 2.67 2.68 372 4.04
KA 817 10 -142 -154 -173 HRAR S (RATREE) 13.14 13.69 15.08 16.98 19.32
38 T3 0 0 0 0 0 REkE
FANARIE Do 111 2 0 0 0 PE 112.0 305 255 20.1 17.0
HAE T4 R 9 -189 -15 95 9 P/B 37 35 3.2 2.8 25
R H iR 526 510 -3 97 169  EV/EBITDA 318 15.4 14.1 111 9.3
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