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L7 2024A 2025A 2026E 2027E
X RIRE EABNCEED) 211 235 446 683 998
YOY (%) -20.3 11.4 89.5 53.1 46.2
CEATAEEAA+TRIELEEIR 38454008 F 1) -44 -9 34 62 96
S 2025 A AT E 430 o —  YOY(%) -353.8 80.3 500.7 815 535
L A KB £ AR -2026.7.21 E4)% (%) 15.3 17.9 21.9 21.3 20.9
A E (%) -20.6 3.6 7.7 9.1 9.6
ROE(%) -14.2 2.8 9.9 15.3 19.1
EPS(#: % /70) -0.42 -0.08 0.33 0.59 0.91
PIE(fZ) -38.3 -194.8 48.6 26.8 175
P/B(4%) 5.4 5.4 438 4.1 3.3
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 346 409 466 562 656 BRI 211 235 446 683 998
N4 67 59 67 89 100  FdAR A 179 193 348 537 789
2 BRIk 180 159 185 224 260 B ALHAEM A 2 2 4 6 10
AR g E 1 2 4 5 9  EFALHM 16 16 17 20 28
FAT kK 8 18 31 43 65  HEEA 25 23 24 29 35
B 64 143 164 186 AR KA 11 9 13 18 26
HA RS~ 26 36 36 36 36 WMEFA 1 1 1 2 2
FERHF = 190 233 259 253 245  FFERIABRK -12 -3 3 -1 -1
ek dy 3 0 0 0 0 ki 7 3 5 5 5
B 2 3 110 167 193 187 181 A AMEAR KA 0 0 0 0 0
PR 22 21 24 27 28 #FEAKE -2 1 1 0 1
HAdE MJJ i 56 45 42 39 36 KBRS 0 -0 0 0 0
K& 536 642 725 815 901 B AH 54 -10 40 73 112
AR ﬁfr 229 331 379 407 401 oA 2 0 1 1 1
43 5K 55 40 38 78 29 FAsMEE 0 0 0 0 0
JIL At AR B R AT AR 104 151 181 207 266  AEER -53 -10 40 73 113
HA RS G 1R 70 139 161 122 106 FRi3At -9 -1 6 1 17
R 0 HFH -44 -9 34 62 96
KHthz 0 b HEFAR A 0 0 0 0 0
bR R AE 0 V3 BB 8) 34 F)8 -44 -9 34 62 96
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VR FAR 0 0 0 0 0  EPS(L) -0.42 -0.08 0.33 0.59 0.91
A 105 105 105 105 105
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V2 BB ] AR A 307 311 346 408 501 B (%) -20.3 11.4 89.5 53.1 46.2
R AR RS 536 642 725 815 901 B AAIIE %) -396.3 81.2 488.8 82.7 53.9
V2R TENE) 4 %) -353.8 80.3 500.7 81.5 53.5
KAVRRA
245 (%) 15.3 17.9 21.9 213 20.9
% F) % (%) -20.6 -3.6 7.7 9.1 9.6
LA RFR(B T ) 2025A 2026E 2027E P8l  ROE(%) -14.2 -2.8 9.9 15.3 19.1
BEEHALR 1 28 46 -12 66  ROIC(%) -11.8 2.3 9.2 13.1 18.2
ZF)iE -44 -9 34 62 96  fEfEELAH
B Hesl 9 10 9 10 10 FH&” AE%) 42.8 515 52.3 49.9 445
43 1 1 1 2 2 HERIRRE%) 3.4 5.8 8.4 2.7 141
AR K 2 -1 -1 -0 1 AHnE 15 1.2 1.2 1.4 1.6
TERELD) -1 22 1 -88 43 e 1.1 0.7 0.7 0.8 1.0
2 EIAER 33 5 2 2 2 BERA
HFEDALER -48 -49 -33 -4 -1 BRFAER 0.4 0.4 0.7 0.9 1.2
FARIH 38 42 35 JLC R 3K B 3 1.2 1.6 35 5.0 7.0
P Eia 11 -7 0 JLAT IR R 5 & 2.3 2.7 3.0 4.0 5.0
AT NAR 1 0 1 BRI ()
EREDHAER 31 -8 -42 -2 5 HEROKE G RE) -0.42 -0.08 0.33 0.59 0.91
52 H1E 30 -15 -2 40 49 BREENEAGIRED 0.00 0.27 0.44 -0.12 0.63
KA 0 FERET T (R 2.93 2.97 3.30 3.89 478
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K ARNARYG Jo 1 P/E 383  -194.8 48.6 26.8 175
EERIA K -12 -1 -40 42 44  PB 5.4 5.4 48 41 33
P58 iR -17 -28 -30 -18 60 EV/EBITDA -38.6 30406 32.3 19.5 12.8
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kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

ATRARA s (Neutral ) Tt 47 Ak b5 ek 7 3 A I AR

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,
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