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FTE2M S84 2024A 2025A 2026E 2027E 2028E
BLLEAN(EHL) 40,727 39,192 42,836 46,070 48,292
#%k % YoY % 3.0% -3.8% 9.3% 7.5% 4.8%
yaﬁﬁf/“\a AL 3,101 3,251 3,654 4,042 4,359
(a7 )
#KE YoY% 0.5% 4.8% 12.4% 10.6% 7.9%
EFIEST 16.0% 15.6% 15.9% 16.4% 16.4%
AR ROE% 10.8% 10.7% 11.0% 1.2% 1.1%
o EPS(##:%)(7L) 1.1 1.16 1.31 1.45 1.56
& BAE R A PR A 2] A% PIE(fZ) 1.71 1.17 9.94 8.98 8.33
CINDA SECURITIES CO.,LTD 4% PIB(f%) 1.27 1.19 1.09 1.00 0.92
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CINDA SECURITIES

- AEE 4 H B A FliEA BA5H T A
SEE 2024A  2025A  2026E  2027E  2028E SHHFE 2024A 2025A 2026E  2027E  2028E
R~ 12,762 13,514 13,545 20. 251 27. 643 2k BN 40,727 39,192 42,836 46,070 48,292
i 3,234 2.197 2.188 7.647 14,732 TLARK 34,205 33,083 36,028 38,524 40,373
SRE 25 L B AR T
A 365 632 538 661 650 ;Miig‘m 206 230 235 252 271
K 2. 054 2.100 2,228 2,432 2,530 AHEFRA 177 181 171 203 212
TR 501 629 606 690 700 EERFA 985 930 1,114 1,221 1,256
B 4,752 5,477 5,475 6,101 6,250 K 5 A 762 546 600 645 724
e 1,856 2,478 2,511 2,720 2,780 ME&EA 716 480 517 565 399
RSB 39,864 45,075 48,966 46,562 43,487 RMABREI -20 21 -10 -10 -10
K 2 PEARAEF 304 324 324 324 324 B A 34 28 30 34 35
B K~ (44) 33,101 39,754 42,431 41,710 39,518  HAm =11 46 73 92 97
P2 v 2, 068 2,263 2,183 2,104 2,024 ELANE 3,613 3,835 4,263 4,776 5,178
S 4,393 2,735 4,028 2,424 1,621 EAIMIRZ -31 -7 -5 -14 -14
K& 52,626 58,589 62,511 66,813 71,130 FIAEH 3,582 3,828 4,259 4,762 5,164
Hodh R Ak 16,986 18,636 19,338 20,135 20,713 it 471 580 596 714 800
s 6,417 7,978 8,478 8,478 8,778 HAlA 3,111 3,248 3,662 4,048 4, 364
JLAT F 954 926 1,007 1,077 1,120 JHBAEHA 10 -2 9 6 5
o A K £ &) 7
BLAERRR 3,900 4,491 4,499 5,020 5,151 gé’ﬂ"“ gkes 3,101 3,251 3,654 4,042 4,359
1l
b 5,715 5,041 5,355 5. 560 5. 655 EBITDA 6,855 6,829 8, 385 9,231 9,638
A3 EPS (%4
AR R B 6,914 9,341 9,841 10,341 10,841 ,( 1.11 1.16 1.31 1.45 1.56
F)(L)
ULk 6.426 8.934 9.434 9.934  10.434
He 487 407 407 407 407 REREAR BT B A
Fifidait 23,899 27,977 29,179 30,476 31,554 2R 2024A 2025A  2026E 2027E 2028E
D HIRFAR A 113 110 119 125 130 “EFZEIAE 8,500 4,956 8,036 8,123 9,055
B NGBk A ; 59
;);/f’&"* IR 28,614 30,502 33,213 36,212 39,447 AAIR 3,111 3,248 3,662 4,048 4,364
%
RAFA L RARE 52,626 58,589 62,511 66,813 71,130 A8 B4l 2,388 2,500 3,609 3,904 4,075
W45 A 531 440 614 642 666
TEM 54547 $4if;gf BERX -34 -28 -30 -34 -35
it 2024A  2025A  2026E  2027E  2028E TEFAEES 2,255 -1, 318 152 -461 -40
B BN 40,727 39,192 42,836 46,070 48,292 H¥T 249 113 28 24 24
Bl (%) 3. 0% -3. 8% 9. 3% 7. 5% 4. 8% %ﬁrg‘bﬂé -5,550  -7,888  -7,488  -1,6480 -979
Y,
E N3
;g}%’&"‘ o144 3,101 3,251 3,654 4,042 4,359 FARLH -5,557 -7,896  -7,518  -1,514  -1,014
Bl (%) 0. 5% 4. 8% 12. 4% 10. 6% 7.9% KA -2 0 0 0 0
2HFE (%) 16. 0% 15. 6% 15. 9% 16. 4% 16.4% 4o, 9 7 30 34 35
ROE% 10. 8% 10. 7% 11. 0% 11. 2% 11. 1% iﬁ"g”‘b%ﬁ -2,580 2,484 -556  -1,184 -990
N
EPS (#i%)(7T) 1.11 1.16 1.31 1.45 1.56  gOdER 0 0 0 0 0
P/E 11.71 11.17 9.94 8.98 8.33 42 -1,938 4,069 1,000 500 800
SN,
P/B 1.27 1.19 1.09 1. 00 0.92 ?ﬂd SR -1,367 -1,602  -1,556  -1,684  -1,790
b
EV/EBITDA 7.99 9. 05 6.57 5.43 4.55 ;’%ﬁ%’% 2 369 -449 -9 5,459 7,085
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