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2025H1 2 8) 44134 13.58 12t (B H+24.61%, VAT ARL); JLAN 43.55 12
T (-0.77%). 2025H1 £4]% 8531% (-1.20pct); ##)&F 31.88% (+6.65pct).
2025H1 A K £ h 548 12T (+15%); LB MIALRF5 970 e, £FA4YL
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AR 2023A 2024A 2025E 2026E 2027E
BN (E L) 7,836 9,108 10,078 11,169 12,442
YOY (%) 14.1 16.2 10.7 10.8 114
HAVHE (B T ) 1,549 2,090 2,328 2,612 2,938
YOY (%) (19.1) 34.9 11.4 12.2 12.5
%ﬂﬁ(%) 85.0 86.0 84.2 84.2 84.2
% FE (%) 22.1 243 26.6 26.6 26.8
ROE(%) 11.1 13.6 0.8 0.9 1.1
EPS(M*%‘?/%) 0.64 0.86 0.96 1.07 1.21
P/E(1%) 41.7 30.9 27.8 24.8 22.0
P/B(4%) 4.6 42 0.2 0.2 0.2
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R~ 9,193 9,347 8,541 9,242 10,042 BN 7,836 9,108 10,078 11,169 12,442
N4 2,610 1,618 4,737 5,249 5,848 ik Ak 1,174 1,280 1,593 1,765 1,965
B 2 2,228 2,046 2,134 2,225 2321 ELHFA 3,006 3,351 3,810 4,021 4,479
A5 778 795 835 877 921  FHEFA 481 502 605 558 747
H R F - 3,577 4,887 835 891 953 HARMEA/FA (810)  (1,420) 450 360 388
ARSI = 14,432 14,866 15040 15,371 15,645  #FLA)HE 2,364 2,555 4,520 5,184 5,640
ERFRAEIAL 4,692 4,993 5,143 5,298 5456 &M HAN/E A (212) (191) (60) (67) (75)
THSF = RBAERIART = 9,740 9,872 9,896 10,073 10,188  HAeA)ig (455) 31 (121) (134) (149)
b a3y 23,625 24213 23,580 24,613 25687  MALETA)IE 2,121 2,715 4,460 5,117 5,565
Rk 3,728 5,464 5,697 5,847 6,108  FiiFAL 392 501 1,784 2,149 2,226
s AR 2,112 3,470 3,539 3,610 3,682 VHMAMS 180 124 348 356 401
RAT IR 3 212 180 254 226 309 JEEAAE 1,549 2,090 2,328 2,612 2,938
HALF ) AR 1,404 1,814 1,904 2,010 2,117  EBITDA 2,333 2,906 4,520 5,184 5,640
ERS Rk 3,384 713 749 786 825  tedEE 4 AlE 1,774 2,394 2,666 2,991 3,365
KA 2,689 38 40 41 44 EPS(%) 0.64 0.86 0.96 1.07 121
kR 7R 695 675 709 744 782
%At 7,111 6,176 6,446 6,633 6,933 EXRFLEES 2023A  2024A  2025E  2026E  2027E
%A 683 0 0 0 0 mKf#eh
ik & 13272 15318 281,168 275,148 275,149 BN (%) 14.1 16.2 10.7 10.8 11.4
=R o 13,954 15318 281,168 275,148 275,149 & LALH(%) 21.8 8.1 76.9 14.7 8.8
JHMFRAE 2,480 2,600 47,360 46346 46346  JABTANEAEAIE%) 19.1) 34.9 11.4 12.2 12.5
R AR AR AR AR S 23,625 24213 334974 328,126 328428  ZRAlfEF
A (%) 85.0 86.0 84.2 84.2 84.2
&) E (%) 22.1 24.3 26.6 26.6 26.8
ROE(%) 11.1 13.6 0.8 0.9 1.1
ROIC(%) 8.6 11.1 0.7 0.8 0.9
B S
) 1 255 19 20 2l
BEEHASRA 2,083 3,201 2,849 3,244 3,605  F RAREEE%) 74.3 62.9 4.7 5.0 52
HAT 14 2,121 2,715 4,460 5,117 5565 R E 25 1.7 15 1.6 1.6
1B Fe e 4Y 351 413 425 438 451 A E 0.5 0.3 0.3 0.3 0.3
TIERALH (162) 566 35 127 141 ) )
Atk (227) (492)  (2,071)  (2438) (2,552) KK SAHFE 0.3 0.4 0.4 0.0 0.0
BEFHALRA (1,345)  (1,358) 7,577 10,593 11,064 SRR 4% % 6.5 7.6 7.5 8.0 8.4
AT L 704 963 867 780 702 EATIREB A AR 339 46.5 46.5 46.5 46.5
HA (2,050)  (2,321) 6,710 9,813 10362 AR RA#E 10.5 11.6 12.4 13.1 13.8
BT EHALA (353)  (2,253)  (2,580)  (3,067)  (3,600) EmEEHFER (L)
REABR 0 -0 -0 -0 -0 ERK BRI 0.64 0.86 0.96 1.07 1.21
BATH 3,191 1,533 190 197 205  HRAENERFIIED 0.9 13 12 13 15
H A (3,544)  (3,786)  (2,770)  (3,265)  (3,806)  HALATE(RAIHEE) 5.7 6.3 115.6 113.1 113.1
CEREHR AL EE %
75 (59) (65) (71) (78)
)
A ¥ R 459 (469) 7,780 10,699 10,991  P/E 41.7 30.9 27.8 24.8 22.0
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &
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TR E 5L, BRI kiR 4,
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