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$4H: 12A318 2024 2025 2026E  2027E  2028E
FEBNART BF) 77,857 89,184 93,898 109,708 127,338
K E(%) 7.8 14.5 5.3 16.8 16.1
EBITDAAR T &%) 13,870 15910 19,476 23966 29,073
JaE A ALEAR T T 11,036 13,461 15380 18,876 22,916
3K E (%) 16.9 220 14.2 22.7 21.4
RAEARFFLLE(ART) 5.32 6.49 7.42 9.10 11.05
JR IR R AR B (AR ) 7.00 7.71 -
% 51 (%) 6.0 18.1 -
B E(1%) 26.4 21.6 18.9 15.4 12.7
T (1) 7.9 6.3 5.0 4.0 3.2
EV/EBITDA(#%) 10.6 21.0 13.9 10.4 8.2
R L (AR ) 1.1 16 1.9 1.8 2.2
% 8 % (%) 15 1.0 1.3 1.3 1.6
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fF4H: 1203198 2024 2025 2026E 2027E 2028E 44H: 12A31H 2024 2025 2026E 2027E 2028E
Bk BN 77,857 89,184 93,898 109,708 127,338 %41 11,264 13,533 15,693 19,261 23,383
ERIL PN 77,857 89,184 93,898 109,708 127,338 714K 865 936 1,248 1,423 1574
7 kR A 54,545 60,795 64,059 73,768 84,449 FTiEaH4ALH (3,646) 3,528 (8,379) 5,329 (8,616)
B LA AR e 403 509 469 549 637 Hte 3,585 (1,080) 314  (358) (4)
HERA 3761 4,832 4,695 5485 6367 LEEFEHALR 12,068 16,918 8,876 25,655 16,336
ERE A 1201 1,715 1,690 1,975 2292 FALH (2,786) (3,008) (2,000) (2,000) (2,000)
RS 3,164 4175 3,756 4,388 5094 K EH (8,476)  (784) 0 0 0
%% A 290 40 102 130 134 3te 409 522 237 189 213
HEHlL S 366 625 500 500 500 BEFHALRK (10,853) (3,271) (1,763) (1,811) (1,787)
FEBALB K (778) (1,383)  (500)  (500)  (500) ARATHEH 2,104 (3,590) 7,004 (8,492) 3,152
15 FRAEAR % (1,002) (802)  (500)  (500)  (500) AEARERFK (2,129) (4,303) (3,952) (3,775) (4,583)
F AL EME 1 2 5 5 5 Hib 284 (1,401) (132) (116) (141)
NAMIEE Al E 64 62 50 50 50 HHREHALR 259 (9,294) 2,920 (12,383) (1,573)
BF I H 420 671 200 200 200 #AAR 1,474 4,353 10,033 11,462 12,976
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
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P A34%, 2,280 2,727 3,162 3,881 4712 T LMLANE K E(%) 78 14.5 5.3 168  16.1
R 11,264 13,533 15,693 19,261 23,383 & LA K F (%) 183 201 159 227 214
UE 3 & k-1 228 72 314 385 468  JIETHNEAANEBEREO) 16.9 22.0 14.2 227 214
=Rk A 11,036 13,461 15380 18,876 22,916 A4LATHIHEE K £ (%) 17.2 151 217 237 220
EBITDA 13,870 15910 19,476 23,966 29,073 &ALA7 1B AT A K F (%) 17.8 147 224 231 213
EPS(3R #7 Rk A%, ) 532 649 742 910 11.05 EPS(EAMMLAFEE)HEKE %) 169 220 142 227 214
AT 2T, P BRGER T RARE A

BB AT A1 & (%) 16.7 168 194 205 216
TEAIREART BF) % A5 % (%) 174 183 201 211 221
SF4H: 124310 2024 2025 2026E 2027E 2028E &A1 E (%) 299 318 318 328 337
AT 95,149 95428 119,373 137,168 166,071 V344 )i % (%) 14.2 151 164 172 180
e 19,799 22,831 32,864 44,326 57,302 ROE(%) 299 289 265 258 251
R 27,640 23500 33,882 32,327 43,568 ROIC(%) 320 415 372 532 517
Rl 23 846 1,234 956 1,602 1,367 {Etk#eS
Vo 29,028 27,255 32,049 36,244 41937 K FE fifhE 0.7 0.6 0.6 0.5 0.5
AT AR 411 1,340 505 1,620 813 4 MATMAE L (02) (03) (03) (0.5 (0.5
SR E 1615 1,659 1,791 2,181 2366 AmFLE 1.6 1.7 18 1.9 2.0
HARRF T~ 15,810 17,610 17,327 18,868 18,718 #izfks
AR T * 19,925 23,251 23,883 24,520 24,916 EFFEHE 0.8 08 0.7 0.7 0.7
KB F 1299 1534 1534 1,534 1534 RAKHKA#E 32 35 33 33 34
B = 3 = 9,002 10,831 13,922 15098 15776 mAHIKKAEHEE 43 42 42 43 44
T = 1,122 1231 1216 1200 1185 %A%
HAeKAT > 8,502 9,654 7,210 6,687 6421 AKE % HE%) 48 5.4 5.0 5.0 5.0
# 2 4t 115,074 118,679 143,256 161,688 190,987 & 32 % A £ (%) 15 1.9 18 1.8 18
A R AE 60,298 57,228 67,962 71,900 82,312 &K 3 E(%) 41 47 40 4.0 40
A B 4214 2422 1675 0 3,152 W43 A& (%) 0.4 0.0 0.1 0.1 0.1
AT IR 20,957 21,074 23213 27,786 30,597 HMEIZAR(T)
HEAR B AR 35,128 33,731 37,075 44,114 48,563 & RRIK i (R AT HEE) 5.3 6.5 7.4 9.1 1.1
R AR 14,577 11,680 13,781 12,789 12,876 HMR&ZEILR(RITHER) 5.8 8.2 43 12.4 7.9
K4 4863 3,065 4,817 4,000 4,000 HREAFF(FAHE) 178 225 280 353 441
H A K A A AR 9,714 8615 8963 8,789 8,876 HAALE 1.1 1.6 1.9 1.8 2.2
% At 74,875 68,908 81,743 84,689 95188 fk{hrtFE
N 2073 2073 2073 2,073 2,073 P/E(FZA k) 264 216 189 154 127
I HILFAE 3294 3161 3475 3860 4,328 P/B(®AHEE) 7.9 6.3 5.0 4.0 32
V2 B BN B I AR AL 36,905 46,611 58,038 73,139 91,471 EV/EBITDA 106 210 139 10.4 8.2
R AR R AR B A 115,074 118,679 143,256 161,688 190,987 #MA&/M 4k (1%) 24.1 172 3238 14 178
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