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K 17.37%; VAEEH)1E 037100, FlE3E XK 51.39%%; FodB)ad44)0E 0.37 12
A, BHIEK 74.64%. (2) 25Q1-3: B LN 11.81 127, R Ighn 5.57%; )2
FH5A)E 1.01 1270, Fl3gK 25.04%; F=4E)a8454)E 0.97 124, Figk
37.81%.
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KAVFRITAE) 2025-2027 SFE g H 19.5. 23.9 F= 30.3 124, 2024-2027
CAGR % 24%; 23] 2025-2027 SF)3444)8 4 1.7, 2.1F2 2,710, 2024-2027
% CAGR 4 39%, *F/Z PE 4 86X. 69X. 53X, #4#H “EAN” P4,

O XERF
1) BAtE ks e 2) £ L2 BERRATMERNE: 3) 5% X,

S

(B ) 2024 2025E 2026E 2027E
RO 1586.46 1953.40 2390.02 3033.57
(+/-) (%) 20.48% 23.13% 22.35% 26.93%
V2 HF %A 102.48 166.93 208.62 273.86
+/-) (%) 10.53% 62.89% 24.98% 31.27%
B R (L) 0.12 0.20 0.25 0.33
P/E 140.60 86.32 69.07 52.61
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(B 7 7L) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E

Pk 2,131 2,322 2,705 3,152 BN 1,586 1,953 2,390 3,034

N4 295 189 122 69 ElsA 1,224 1,466 1,774 2,248
N 0 0 0 0 ELHEAM A 9 13 15 19
IR 1,241 1,558 1,901 2262 ELFA 49 68 84 91
e 13 12 14 16 EEFA 97 125 155 237
A K 16 29 27 34 AR 74 96 115 149
5 427 517 625 756 MHHEA 10 3 4 4
H ot 139 16 16 16 RABMABA ) (6) 6)) (6)
EAFHK~ 1,106 1,376 1,417 1,537 ~AMERFHHAE 0 0 0 0
S = 1 1 1 1 EFAKE (15) 2 (18) (16)
KA 107 107 107 107 HHbzEHE 20 28 38 58
B & % 568 755 853 047 FLA)E 110 207 256 321
R F = 76 81 93 102 FTAkIPKE 0 0 1) 0
EHIAE 176 212 146 162 FIBEH 110 207 255 321
E: ) 178 219 216 218  FiAFAL 18 27 37 47
FE&E 3,237 3,698 4,121 4,689 #FIHE 91 180 218 273
s R A 1,031 1,378 1,685 2,113 VHIEASA (11) 13 9 0
42 4% 159 159 159 159 VA REEAE) %A1 102 167 209 274
JLAT R 539 664 813 1,045 EBITDA 193 304 375 461
Tk 2 4 8 7 9 EPS (&##%) 0.12 0.20 0.25 0.33
e 328 548 706 900
kA3 fi 291 316 316 316 E 204 F
KAatE K 162 162 162 162 2024 2025E 2026E 2027E
b ) 129 154 154 154 RKREA

R At 1,322 1,694 2,001 2429  EAA 20.48% 23.13% 22.35% 26.93%

VHIRFARE 99 112 121 121 ELANE -16.53% 88.27% 23.34% 25.59%

' V2 & B B IR AR AR 1,817 1,892 1,999 2,140  JABENE) SR 10.53% 62.89% 24.98% 31.27%
R AR AR 3,237 3,698 4,121 4,689 KA

ERIES 22.82% 24.97% 25.78% 25.89%

RNEART R HAIE 6.46% 8.55% 8.73% 9.03%

(A7 L) 2024 2025E 2026E 2027E ROE 5.64% 8.83% 10.44% 12.80%

BREH ALY 69 337 224 365 ROIC 4.99% 7.71% 8.90% 10.56%
A 91 180 218 273 f2MEfeH
A 18 e 56 95 116 136 R AAEE 40.83% 45.82% 48.56% 51.79%
W 4% A 12 6 6 6  FRfTE 3.37% 8.76% 11.43% 13.09%
FAFAR % 15 ®)) 18 16  AFE 2.07 1.68 1.60 1.49
FERERT (121) 46 (143) (73)  EIF 1.62 1.28 1.21 L11
H;e 16 12 9 7 BB

EEFHAER @) (358) (183) (280) RFTSRAEFE 0.51 0.56 0.61 0.69
FALH (126) (341) (165) (263)  AIKIRIK R 4EF 1.82 1.96 2.03 2.15
KA H 118 0 0 0 AR EAEE 2.54 2.55 2.49 2.51
£ 2 a7 (18) (16) HBAEARGT)

AEREHRER 11 (85) 107) (139)  FFBUKE 0.12 0.20 0.25 0.33
#2 B K 43 0 0 0 ERZEEAE 0.08 0.41 0.27 0.44
KA 1 0 0 0 BRARF 2.19 2.28 2.41 2.58
A (33) (85) (107) (139) AErE

P B 74 (106) 67) 54y PE 140.60 86.32 69.07 52.61

P/B 7.93 7.62 7.21 6.73
EV/EBITDA 31.50 47.93 39.11 31.91
FA IR ARSI P
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WAREH B8 6 AW, FESARRT T PR 300 45 5ag ikekig A AT E, X4 T
1.3 A : AAsEF PR 300 4540 K30 +20% vA _E;

238 Fr o AR T IPIR 3004848 KI +10% ~ +20%;

3.9 M AR T PIR 300 4840 - 10% ~ + 10 % X 183K 3h;

4% F AT PR 300 455K I - 10% VAT,

AT R B FPA:

DRAE BB 6 N AR, ATdgiast TP IR 300 45406 ikekt@ 47, 3T

1A 4 AT kdg 5485 F 7R 300 5 30E 3 + 10%A 1

2.9 M AT LIS HARRT T PR 300 540K - 10% ~ + 10%0A E;

3A K ATRFREARRT TP IR 300 488EIL - 10%0A .
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.
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TR, ZFH YA ARE FE AT LT L IE, FERNE LXK, MERAFRFLE R, 2T
1R R A AL AIRAE PTE mR ) — e R, A8 BUR A BRA R 3 AR R A FTAE,

AN B 6 R H AT A B AT 2RI R ERIR A AT . RARR I ik a kR P @mELEE RKREZL
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iR A: (8621) 80106010
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