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FEES 2024A 2025A 2026E 2027E 2028E
R ONENE) 15,839 20,875 25,321 30,281 34,602
YOY (%) 40.6 31.8 21.3 19.6 14.3
V3 B4 AVE (B 7 ) 3,327 4415 5,526 6,694 7,855
YOY (%) 63.1 32.7 252 21.1 17.3
%ﬂﬁ(%) 44.8 44.9 45.5 45.6 45.7
% %‘Jﬁ(%) 21.0 21.2 21.8 22.1 22.7
ROE(%) 43.2 46.8 37.0 323 28.3
EPS(#i##/70) 5.89 7.82 9.79 11.85 13.91
P/E(%) 34.6 26.1 20.8 17.2 14.7
P/B(#%) 15.0 12.2 7.7 5.6 4.2
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RIS 12706 15387 20708 25859 32676 FIEA 15839 20875 25321 30281 34602
N4 5653 5680 10225 15555 21674  FLRA 8742 11501 13798 16463 18776
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ERS Rk 140 487 498 507 511 #40H 3326 4414 5526 6693 7854
KA 2K 0 0 11 20 25 Y EE AR S -0 -1 -1 -1 -1
HAvIE RS TR 140 487 487 487 487 12 & & 8] 4 A iE 3327 4415 5526 6694 7855
R At 14985 17297 18113 18551 19159  EBITDA 4678 6283 7672 9093 10481
JHMFRAE 4 3 2 2 0  EPS(%) 5.89 7.82 9.79 11.85 13.91
%A 520 520 520 520 520
F AN 1960 1960 1960 1960 1960 EXFEp gl 2024A  2025A  2026E 2027E 2028E
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RAFA R AR A 22676 26721 33063 39284 46868 B L AYH(%) 60.1 35.2 24.6 20.7 17.1

V2B TE N B4 Y) 63.1 32.7 252 21.1 17.3
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25 & (%) 44.8 44.9 45.5 45.6 45.7
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BEEHALR 5789 6174 5578 7226 7503  ROIC(%) 24.5 28.5 263 24.6 22.6
A 3326 4414 5526 6693 7854  fEEgeS
I8 p 4K 343 467 481 604 723 R A E%) 66.1 64.7 47.2 40.9
w435 A -191 -100 -304 -478 775 F QAR E (%) 12.5 11.1 234 425 -53.9
BFRK -95 -124 -108 -117 -111 AN E 0.9 0.9 1.2 1.4 1.8
BERELH 2455 1930 46 601 98  FhLE 0.7 0.7 0.9 1.2 15
Atz T LR -49 -413 -64 77 -89  HERES
BT EDALR -6875 -4102 -1330 -1476 -1288 B RS 0.8 0.8 0.8 0.8 0.8
FARZ 1687 2269 1503 1673 1491 J2 A 3K A% & 214.5 242.4 242.4 242.4 242.4
KT -5383 -1739 0 0 0 AR E 8.2 9.0 8.7 8.6 8.6
A AT AL R 195 94 174 197 203 HFEAKAE (L)
EXEHALR 1507 -2648 297 -420 96 MRS GRAHHEE) 5.89 7.82 9.79 11.85 13.91
48 31 3556 79 0 0 0 B IAR(RATEE) 10.25 10.93 9.88 12.79 13.29
KHAHE K 220 0 11 9 5 BRARARIER) 13.61 16.68 26.47 36.71 49.06
5B L I Am 120 0 0 0 0 fEfEkE
FANARIE Do -120 0 0 0 0 PE 34.6 26.1 20.8 17.2 14.7
HRE T4 -1828 2727 286 -429 -100 P/B 15.0 12.2 7.7 5.6 42
B4 K iR 453 -587 4545 5330 6120  EV/EBITDA 21.8 16.0 12.5 10.0 8.1
FAERR: R FFRIEFRI AT

iF 5 ob A B LS @ 6915 S AL E A ki B R 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FrRIEHRIE R ARG R e S % AR (PR, Bl idnk-F & ik a) a0 2 e 3855 £ AR =2
AELHBFTHEBRRNEAKLA A AC3, C4. CSOEBIRXTH, ERFEF LT HANEAKTRA HC3. C4. C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

A7) 7 B

A RARENELAR LA T BIER LRI T OIERZ T M RL T RAR LG 695 L BAERE S, AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % 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 3% K I
fTLFR | (Neutral) T kb bk 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k T 3% & 2,
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