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B NARIEDE LSRR IMEREAR B: B HEHE 25 FA= )34
RECEHAE, N8 T EFEIEE” S, Q2&Q3 WM NIAK, 128 5k
NBERE, GHEERIEANH RIS . SBBELFS, TEREEE T
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2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 5304 5986 6,943 7,916
+-% 28.89 12.86 15.98 14.02
)3 B #8441 639.95 84226 1,016 1,185
(B7)
+-% 2653 31.61 20.66 16.57
EPS (s #7#3) 2.35 3.09 3.73 4.34
ROE (%) 36.11 39.00 38.94 38.08
PE (&) 29.99 2278 18.88 16.20
PB (4%) 11.06 896 7.43  6.24
EV EBITDA (%) 21.32 16.80 1335 11.32
BEE (%) 227 299 361 421
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Bk1: T d sk
2 8] AR B E R FAL(mn) PE (4&) EPS () 25-27 % #)3d
2025/11/6 24A 25E 26E 27E 24A 25E 26E 27E CAGR
Z&HE& 300973 CH 6916 26 20 17 15 1.59 2.00 2.40 2.78 20%
ZARR 300783 CH 9367 23 39 22 16 1.02 0.60 1.07 1.43 12%
%k & 603517 CH 8266 38 49 32 14 0.36 0.28 0.42 0.94 38%
A 8141 29 36 24 15 0.99 0.96 1.30 1.72 16%
o Al {A 8141 26 39 22 15 1.02 0.60 1.07 1.43 16%
LR 002847 CH 19457 30 23 19 16 2.35 3.09 3.73 4.34 23%
E: TN 8] ZAIF R A Wind — B H
FA KR : Wind, & &5F 5N
B£2: #H#EHT PE-Bands B4£3: ##EHF PB-Bands
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120 4 o> _ AT emeee- 55x 074 I eee-- 17.0x
— — — 45x - = = 14.2x
74 1 35x 71 11.5%
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Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,304 1,402 1,733 2,354 2,767  FMKA 4,115 5,304 5,986 6,943 7,916
b 31042 23521 43555  824.27 1,101 FhAA 2,735 3,676 4,159 4,792 5,434
B 21054 26226 27132 34754 35807 FALALLAMAe 32.60 30.88 45.01 52.21 59.52
FeAe 3 R 16.62 15.13 20.70 20.86 2653 FLFA 51571  662.81  610.38  707.94  807.17
FAAT TR 2 144.76 84.67 17426  126.06 21636 FEK A 18272 21911  229.32 24514 27159
A 594.47 74416 77038  974.39 1,004 W% M 16.37 12.71 5.08 23.23 22.06
FARA T 27.39 60.90 60.84 60.92 60.85 i FBUEM K (0.74) 0.00 (1.20) (1.39) (1.58)
RS T~ 1,566 2,209 2,306 2,437 2513  AAMMEEHKE 0.00 (1.69) (1.69) (1.69) (1.69)
KA 0.00 0.00 0.00 0.00 0.00  #FHME 1.79 (2.30) (2.30) (2.30) (2.30)
sy 1,135 1,467 1,638 1,807 1,898  FAlE 583.56  718.81  915.39 1,085 1,267
T3 7 198.46 24507 25852  270.77 27854  FkIbKA 1.31 4,02 50.37 83.33 81.28
HAAEFEAD R~ 23238 49675  409.61  359.30  336.09 Fkshih 10.89 10.85 10.00 15.00 4,07
= 2,870 3,612 4,039 4,791 5,280  FiH¥E3R 573.98 711.98  955.76 1,153 1,344
s 1,376 1,512 1,568 1,910 1,941 FriFAL 60.69 7153  101.02  121.90  142.09
B 300.24  340.33  340.33  340.33  340.33  A#id 51328 64045  854.74 1,031 1,202
A IR B 288.70  618.05  407.85 77400  566.32 U HMEAEIH 7.51 0.51 12.48 15.06 17.55
A E A Bk 787.28  553.70  819.83  795.80 1,034 2 &AN )4 A1E 505.77  639.95  842.26 1,016 1,185
ekt A4 3201  326.09 279.27  232.10 181.42  EBITDA 749.45  921.39 1,157 1,425 1,653
K Ik 0.00  260.80 213.98  166.81  116.13 EPS (AR T, # X&) 2.64 2.36 3.09 3.73 4.34
HAudE R A 32.01 65.30 65.30 65.30 65.30
Rtkat 1,408 1,838 1,847 2,142 2122 EEMHE
VMR G 14.74 38.57 51.05 66.11 83.66 AIFE (%) 2023 2024 2025E 2026E 2027E
A 196.06 ~ 272.82  272.82  272.82 27282 AKk#H
FANR 45826  389.35  389.35  389.35  389.35 HUKA 4222 28.89 12.86 15.98 14.02
B4R 1,017 1,200 1,471 1,799 2,181  FLAlHE 71.10 23.18 27.35 18.52 16.79
)3 B B B R R 1,447 1,735 2,141 2,582 3,074 VAN E) 4 A 67.76 26.53 31.61 20.66 16.57
AR AR A 2,870 3,612 4,039 4,791 5280  FHARA (%)

ERIES 33.54 30.69 30.51 30.98 31.35
ALRER EEIES 12.47 12.08 14.28 14.86 15.19
2itF R ARFEF) 2023 2024 2025E 2026E 2027E  ROE 35.11 36.11 39.00 38.94 38.08
2EEHAE 664.03 1,134  965.32 1,429 1,421  ROIC 34.49 32.84 39.48 48.17 52.01
A 513.28  640.45  854.74 1,031 1,202  4Ethie
I8 e 158.96 198.08 197.87 250.54 288.69 W AME (%) 49.07 50.90 45.74 44.72 40.19
W45 R 16.37 12.71 5.08 23.23 22.06 A AfiE (%) 15.81 23.45 9.21 8.77) (17.68)
#F MK (1.79) 2.30 2.30 2.30 230  RAHKE 0.95 0.93 1.11 1.23 1.43
FEFEE (143.70)  185.67 (129.19) 83.28 (135.39) @& FHkE 0.39 0.34 0.46 0.62 0.77
HezE s 120.91 94.74 34.51 37.96 4146  BiE#HH
B EHALE (296.39) (754.60) (309.75) (396.60) (380.03)  EFEAFE 1.55 1.64 1.56 1.57 157
FARLH (347.11) (783.03) (294.48) (381.33) (364.77) Rk FEEE 22.13 22.44 22.44 22.44 22.44
KB 0.00 12.63 0.00 0.00 0.00 AT E 9.81 8.11 8.11 8.11 8.11
AR F A 50.72 15.80  (15.26)  (15.26)  (15.26) #mE#iR (AKF)
ExKEHAE (254.91) (452.04) (455.23) (643.33) (764.86) ALK H(KAITHEE) 1.85 2.35 3.09 3.73 4.34
FE il (171.32) 40.08 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.43 4.16 3.54 5.24 5.21
LT (137.10) 260.80  (46.82)  (47.17)  (50.68)  ARLAHF(FATHEE) 5.30 6.36 7.85 9.47 11.27
£ il LI A 67.46 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 73.09  (68.91) 0.00 0.00 0.00  PE () 37.94 29.99 22.78 18.88 16.20
A F AL (87.04) (684.01) (408.41) (596.16) (714.18)  PB () 13.26 11.06 8.96 7.43 6.24
G 3 o 112.74  (72.72)  200.34  388.72  276.45 EV EBITDA () 25.93 21.32 16.80 13.35 11.32
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