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AREES 2024A | 2025A | 2026E| 2027E| 2028E | £ % 454% 2024A | 2025A | 2026E | 2027E | 2028E
ERIR LN 90.93 | 108.43| 130.00| 150.00 | 175.00 | & Wk de A 90.93 | 108.43 | 130.00 | 150.00 | 175.00
R N 73.80 | 84.46 | 98.80 | 112.50| 130.38 3K E (%) 2438 | 19.26 | 19.89 | 15.38 | 16.67
Bk AL AR A 0.46 0.53 0.72 0.83 0.97 | V2 & BN 3)ik & 3A1E 10.08 | 12.71 | 18.15 [ 22.20 | 26.61
R 1.78 2.14 2.57 2.96 3.46 3 K £ (%) 0.81 26.11 | 42.73 | 22.32 | 19.90
EERR 1.34 1.56 1.87 2.15 2.51 | & kB (EPS) 1.47 1.85 2.64 3.23 3.87
;R RR 3.08 3.81 4.59 5.30 6.18 | & i JAI(DPS) 0.45 0.00 0.54 0.66 0.79
M % %R -0.05 | -0.13 | 0.04 | -0.06 | -0.19 |# @ LEasii 1.62 2.86 2.18 3.48 3.98
BAL K -0.99 | -1.63 [ -1.29 | -1.48 | -1.73 |4iE& £AF 0.19 0.22 0.24 0.25 0.26
He A% A 0.07 0.02 0.04 0.04 0.04 | # & %A% 0.11 0.12 0.14 0.15 0.15
N RMALE FHARE 0.26 0.00 0.00 0.00 0.00 |4 it = 4% & % (ROE) 0.15 0.15 0.19 0.19 0.20
BB S 0.00 0.00 0.00 0.00 0.00 | #& A A=IREROIC) 0.18 0.24 0.28 0.31 0.36
Z b A5 1155 | 15.46 | 21.17 | 25.88 | 31.01 | & %(PE) 4496 | 35.65 | 24.98 | 20.42 | 17.03
Ao R AEBE RS 0.00 0.00 0.00 0.00 0.00 | 74 £(PB) 6.61 5.47 4.66 3.94 3.33
# i B AR 11.48 | 15.27 | 21.07 | 25.78 | 30.91 | #& & F (D L/iEHh) 0.01 0.00 0.01 0.01 0.01
B P AF AL 1.40 2.56 2.93 3.58 429 | £ &M% 4847 2024A | 2025A | 2026E | 2027E | 2028E
% A8 10.08 | 12.71 | 18.15 | 22.20 | 26.61 |dk i &

BV B ER S 0.00 0.00 0.00 0.00 0.00 ERES 18.83% | 22.11% | 24.00%| 25.00% | 25.50%
J3 & B B IR A 4 AL 10.08 | 12.71 | 18.15 [ 22.20 | 26.61 = IO 3.48% | 3.53% | 3.44% | 3.45% | 3.52%
NS 2024A | 2025A | 2026E [ 2027E| 2028E EBIT /45 E BN 12.58% | 13.97% | 16.24%| 17.15% | 17.55%
il 28.55 | 30.48 | 38.40 | 55.45 | 76.16 EBITDA/E &M AN | 14.72% | 16.08% | 20.27%| 20.87% | 20.75%
X 5 AT & 0.00 2.48 2.48 2.48 2.48 g AR 11.09% | 11.73% | 13.96% | 14.80% | 15.21%

Rl Fa A R 36.80 | 39.54 | 53.39 | 61.61 | 71.88 | % &~ &A%
2t gl (5D 0.35 0.28 0.48 0.56 0.65 ROE 14.69% | 15.35% | 18.66% | 19.32% | 19.56%
A& 18.34 | 39.50 | 36.52 | 41.59 | 48.19 ROA 8.28% | 8.18% | 10.60% | 11.25% | 11.58%
2R FE 1.15 1.93 1.98 2.29 2.67 ROIC 18.16% | 23.56% | 28.00%| 30.67% | 36.08%

K AR H 0.49 0.51 0.53 0.56 0.58 |#F A%H

£ AR 0.92 0.75 0.75 0.75 0.75 W A RE 43.64% | 46.69% | 43.19% | 41.78% | 40.81%
EE S WY T s 0.16 0.14 0.12 0.10 0.08 BREAEL” | 44.61% | 41.65% | 42.05%| 37.06% | 32.46%
R A TAL 25.41 | 29.05 | 26,58 | 22.75 | 17.87 W ARSI Gtk | 10.36% | 6.42% | 4.44% | 2.23% | 0.40%
LR ki S & 4.24 4.15 3.45 2.76 2.07 AL 1.84 1.71 1.92 2.06 2.19
B e Ik s 5.32 6.56 6.51 6.45 6.45 iR E 1.39 1.05 1.33 1.48 1.61
= & 121.74| 155.36| 171.20| 197.35| 229.85 A X ATR 30.60% | 0.00% | 20.50%| 20.50% | 20.50%
58 0.40 0.02 0.00 0.00 0.00 I BB AEE 69.40% [100.00%| 79.50%| 79.50% | 79.50%

X 5 HeEk AR 0.57 0.08 0.08 0.08 0.08 |3 = ¥k
R AT Fo FUK A 27.77 | 37.39 | 41.34 | 47.07 | 5455 B AR 0.75 0.70 0.76 0.76 0.76
K g3k 5.10 4.64 3.29 1.84 0.37 R R R 4.34 3.98 5.40 6.97 10.32
e Ak 19.28 | 30.40 | 29.25 | 33.46 | 38.79 SRR ES 2.56 2.93 2.53 2.53 2.53
il i 53.13 | 72.53 | 73.95 | 82.44 [ 93.79 VWS 4.02 2.14 2.71 2.71 2.71
A 6.88 6.88 6.88 6.88 6.88 | 18 4547 2024A | 2025A | 2026E | 2027E [ 2028E
AN 13.05 | 13.05 | 13.05 [ 13.05 | 13.05 EBIT 11.44 | 1515 | 2112 [ 25.72 [ 30.72
g5 lE 4869 | 62.90 | 77.32 | 94.97 | 116.13 EBITDA 13.38 | 17.44 | 26.35 | 31.31 | 36.31
)2 & AN AR AR RE 68.62 | 82.83 | 97.25 | 114.90| 136.06 NOPLAT 9.39 12.79 18.11 | 22.08 | 26.38
P-4 3 €:1 0.00 0.00 0.00 0.00 0.00 )2 A 4 A 10.08 | 12.71 | 18.15 [ 22.20 | 26.61
M A R &S 68.62 | 82.83 | 97.25 | 114.90( 136.06 EPS 1.47 1.85 2.64 3.23 3.87
5 AR Ao B RAR 3 AT 121.74| 155.36| 171.20| 197.35 229.85 BPS 9.98 12.04 | 14.14 | 16.71 | 19.78
NEREL 2024A | 2025A | 2026E [ 2027E| 2028E PE 4496 | 35.65 | 24.98 | 20.42 | 17.03
% Ae4iAg 1113 | 1965 | 14.99 | 23.93 [ 27.38 PEG 55.39 1.37 0.58 0.91 0.86
HR N 4e% e 505 | -8.09 [ -1.93 | -0.93 | 0.07 PB 6.61 5.47 4.66 3.94 3.33
HFHRmAs4ARE -131| -6.61 | -514 | -594 | -6.73 PS 4.99 4.18 3.49 3.02 2.59
I, &R 24| 4.68 5.00 7.92 17.05 | 20.71 PCF 40.74 | 23.07 | 30.24 | 18.94 | 16.56
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