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@ AT 0EA B 2025 FAF R N 3.09 1. sesh, A FE s 10 L Ak
&, BAERE AHER Flbt, ARELBEAMEHFHAFHRA .
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28] IVD k542 3045 il S RFBRUE 7, A2 A 4] B 3448 2 ) IE
kB, BB LS Ah NN BENAZHETHKE S, RNAH
2026-2028 4\ 3] & W 44 18.08/19.87/21.77 1z 7%, (JaFa M 2026/2027 4-3)
% 21.10/24.11 1z ), VaEA&AETR N 45 F 2.63/2.76/2.93 12 4 (J2FR M
2026/2027 4-%) 4 3.64/4.18 1z 5t.), *+5 EPS 4% 0.45/0.48/0.51 7, 4
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N AR
CERE s TV
)8 & (E 7 ) 2024A 2025A 2026E 2027E 2028E W G- #7 Ao A AR 45 AT 2024A  2025A  2026E  2027E  2028E
EXININ 1458.1 1641.5 1808.5 1987.0 2176.8 Ik # &

W Ak R A 322.1 397.5 439.0 486.9 534.8 EIIES 71.9%  75.8% 75.7% 75.5% 75.4%
g LA B Aa 12.4 11.5 12.7 14.0 153 =R/ AEE RN 70.6%  64.1% 64.1% 64.1% 64.1%
Zl A 499.8 601.7 662.9 728.3 797.9 EBIT/ 4§42 AN 12.0% 6.8% 9.8% 9.7% 9.7%
&8 % A 251.7 220.5 243.0 266.9 292.4 EBITDA/ 4§42 JA N 231%  20.4% 26.7% 26.1% 24.5%

B A 277.7 229.1 252.4 277.3 303.8 AR A F 15.5% 9.4% 12.0% 11.6% 11.4%
W4 A -85.3 -64.1 -64.1 -64.1 641 FEEAE
BALAR & 29.0 -61.7 -20.0 -20.0 -20.0 ROE 3.8% 2.8% 3.6% 3.8% 3.9%

T RN H -28.8 -55.2 0.0 0.0 0.0 ROA 2.0% 1.2% 1.8% 2.0% 2.1%
ARMAEE S A 8.4 48.6 0.0 0.0 0.0 ROIC 3.2% 1.7% 3.5% 4.0% 4.3%
L zEHH 0.0 0.0 0.0 0.0 0.0 k&

& b A 8 1883 176.9 242.6 257.6 276.6 AEPNIG K F 44.8%  12.6% 10.2% 9.9% 9.6%

Jo FAbdE 2T B S 72.3 -1.8 -0.7 -0.7 -0.7 EBIT 3§ K % -50.9%  -36.7% 60.2% 8.4% 9.8%

F 98 % R 260.6 175.1 2419 256.9 275.9 EBITDA ¥ %k % 229.5%  -0.8% 44.6% 7.4% 2.6%

B BTARAL 343 212 24.2 25.7 27.6 JER:E R0 242%  -27.8% 321% 5.1% 6.2%

A A 226.3 1539 217.7 231.2 248.3 BERFHKE 1.8%  10.7% 1.3% 0.5% 2.3%
B Y HEARBA -49.3 -45.0 -45.0 -45.0 -45.0 ARG K F 0.6%  -1.8% 1.7% 1.7% 1.8%
)3 % N 8] A A IE 275.6 198.9 262.7 276.2 2933 ZEEEFANKE 22.7%  35.5% -8.6% 41.4% -5.3%
KRk EEF L) 2024A 2025A  2026E 2027E 2028E K ALH
Uil 4590.2 3968.3 4105.7 4156.8 4409.9 Vel RS 14.6%  24.5% 24.7% 24.2% 25.1%
RHBERT 0.0 0.0 0.0 0.0 0.0 BFR A& H > 353%  47.6% 45.4% 45.5% 42.8%
J M AR AT #OR 594.3 683.5 719.5 817.2 861.2 RN I K 32.2%  45.4% 40.6% 41.2% 38.9%
HAe g (b3t) 27.6 28.4 1.1 0.0 0.0 g T67.0%  437.3%  440.3%  468.1%  446.4%
B 392.8 413.7 476.9 510.9 574.2 LS 705.4%  398.7%  398.1%  421.9%  400.3%
H A R 72.7 51.6 51.6 51.6 51.6 A AT F 57.3%  75.4% 54.8% 54.8% 54.8%
K AL 375.1 395.9 395.9 395.9 395.9 KAEGHE 2.7%  24.6% 45.2% 45.2% 45.2%
AR 0.0 0.0 0.0 0.0 00 KEFEFE
FLAE 5 b 0.0 0.0 0.0 0.0 0.0 ’ S S 0.17 0.17 0.19 0.21 0.22
B &5 Fofr i TAZ 1095.1 1315.6 1186.4 1048.7 902.6 R R # A 1.34 1.33 1.52 1.89 2.4
TG R = e e B 437.0 1419.1 1457.0 1482.7 1496.0 FLRCIR 2 ) 45 2.75 2.64 2.80 2.66 2.79
HA 3R K 1282.1 1517.8 3209.7 3038.7 2842.6 B & 0.82 0.96 0.92 0.95 0.93
K=& 8603.8 9526.7 9646.0 9690.8 9918.3
FSEEE N 9.0 93.5 0.0 0.0 0.0 b &7 Fo £ 45 45 45 2024A  2025A  2026E  2027E  2028E
AR G 0.0 0.0 0.0 0.0 0.0 EBIT (&% 1) 175.3 111.0 177.8 192.8 211.8
JE AT A TR 739.4 662.3 801.4 766.1 906.0 EBITDA (B % ) 336.9 334.2 483.2 519.0 532.7
RN 396.6 966.3 966.3 966.3 966.3 NOPLAT (& 7% ) 83.9 52.4 160.7 174.2 191.3
ot 5By 122.0 707.9 614.4 614.4 614.4 AHE (8% L) 275.6 198.9 262.7 276.2 293.3
A Ak At 1258.0 2336.6 2382.1 2346.8 2486.7 EPS (7t) 0.48 0.34 0.45 0.48 0.51
WA 582.4 579.4 579.4 579.4 579.4 BPS () 12.50 12.28 12.49 12.70 1293
AN 1427.5 1421.4 1421.4 1421.4 1421.4 PE (X) 38.09 52.77 39.96 38.01 35.80
B AW E 5233.4 5115.4 5234.2 5359.2 5491.9 PEG 506.30 3.82 N/A N/A N/A
3 8 N 8] B AR A 7243.2 7116.1 7235.0 7360.0 7492.7 PB (X) 1.45 1.48 1.45 1.43 1.40
I HREFRAE 102.6 74.0 29.0 (16.0) (61.1) PS (X) 7.20 6.40 5.81 5.28 4.82
A A 7345.8 7190.1 7264.0 7343.9 7431.6 PCF (X) 38.25 57.07 20.21 30.25 18.80
51 Ao B A AR S 8603.8 9526.7 9646.0 9690.8 9918.3 EV/EBIT 36.19 71.31 42.97 39.14 34.24
B & S 2024A 2025A 2026E 2027E 2028E EV/EBITDA 18.84 23.68 15.82 14.54 13.61
ZERILFAE 274.4 184.0 519.4 347.1 558.3 EV/NOPLAT 7562 150.96 47.55 4333 37.91
AWML S RT 101.9)  (1286.2) (208.8) (208.8) (208.8) EV/IC 2.09 1.75 1.75 1.71 1.71
R IR RE 132.5 374.4 (173.3) (87.2) (96.5) ROIC-WACC B34%  -48% -3.0% -2.6% -2.2%
AR T FH 305.0 (730.1) 137.4 51.2 253.1 RS 1.5% 1.4% 1.4% 1.4% 1.5%
Tk Wind. 8 W E ST 5 BT
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FEN: AR 6-12 AR I E R AT AR IR 5 15% L E

B AR6-12 AR QTR S 40 6T 9 A5 4 5% E 15%;

B ok 6-12 AN A KBTI £ L 3 Mo 3% 2060 R A ke FAR £ 5% £ 5%;
BH: AR 6-12 AR ST S 556 T KA 5 5% L

T kR 612 ANARIKE £ HETHA LI 5% E.

EEHSRP
AWHIE B A TR 8] 2 BEA MBS AR AR, BAFEALTER L L5457,
AR AR A o W A A A R B B9 B P AR R o A 8] A B 3 AR B RRE AL A B P o

AARE R E AR A TR ARG, AR TRTE. A4, TEGE LA L, o3t EREZ LG KRR &
PR R TARAEATIRIE . M HEAAT TP W R BT AR Aoy 5T REHTA R &, 12 RLE A
BAEATHE LT, REPOEERTERRGENAUESE, F AR RITRIESRE Z O ENRAEN, HFEZE RO 4B ZFTRFF
AAFARIIBER RIS, FHTH XG0 FIEABRTKERESRIEARTREP DRI L RKEY ALK ANIBEELLENN. B
T A A% A AR R I A BT S K AT A R R A v A E R AT TIELARIET T R B R P AR
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B, BRARA AR AT AT A R E T A B e ts i,
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