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AR 2023A 2024A 2025E 2026E 2027E
2N (F F ) 919 910 1,035 1,225 1,351
YOY (%) -13.1 -1.0 13.7 18.3 10.3
24 A1 (A 7 ) 50 64 115 167 221
YOY (%) -38.1 27.5 80.7 44.7 32.6
4% (%) 18.1 19.6 24.5 25.9 28.8
4 F) (%) 5.4 7.0 11.1 13.6 16.4
ROE(%) 5.0 6.1 10.1 13.0 15.0
EPS(## /1) 0.60 0.76 1.37 1.98 2.63
PIE(4%) 50.5 39.6 21.9 15.1 11.4
P/B(1%) 25 2.4 2.2 2.0 1.7
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R &Y YR &) 39 62 53 86 65 B LALLM 7 8 8 10 1
B RN R & 2 1 2 2 2 BLHA 10 10 10 12 14
A KK 16 43 24 55 32 EREER 67 70 79 93 100
oy 152 120 154 176 172 HEFA 39 29 31 37 41
AR 70 111 111 111 11 ME%A -2 -3 1 0 -1
ERFH T~ 885 963 1001 1066 1089 KA MRAEMR K -12 -7 -15 1 1
KA 35 101 120 140 159  HAedcs 20 19 23 22 23
&~ 489 526 571 637 652  AAMEEFHINE -1 1 -0 1 0
T 93 91 95 99 106 #&FEANE 3 -1 1 -0 0
H AR R T 267 245 215 190 171 FAAEKE -0 0 -0 0 -0
# =& 1547 1654 1759 2001 2084  FBLAB 56 75 135 190 251
A G A 430 568 583 691 581 B LRIMEA 0 0 0 0
48 I 180 358 380 400 350 FLIE 4 7 5 6
R A AR RO AT IR 189 159 141 242 166 AHEHR 47 72 128 185 245
HAbF ) R 60 51 62 49 65  PriFAL -3 8 13 19 25
ERS Rk 108 33 33 33 33 #FE 50 64 115 167 221
KA 69 0 0 0 0 JUHMRAHE 0 -0 -0 -0 -0
HALAER ) 5 39 33 33 33 33 a&E 8 A 50 64 115 167 221
R At 538 600 616 724 614  EBITDA 120 151 197 264 331
JHMFRAE 0 1 1 1 1 EPS(%) 0.60 0.76 1.37 1.98 2.63
%N 84 84 84 84 84
AN 519 528 528 528 528 2023A  2024A  2025E
[ &1 428 455 518 612 720
12 BB S RERE 1008 1052 1142 1276 1469 & LN (%) -13.1 -1.0 13.7 18.3 10.3
R AR I AR AR S 1547 1654 1759 2001 2084 ELAYHE%) -4.9 33.9 785 41.5 321
V38T E)AF T -38.1 27.5 80.7 44.7 32.6
FAES
24 % (%) 18.1 19.6 245 25.9 28.8
% H) £ (%) 5.4 7.0 1.1 136 16.4
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 5.0 6.1 10.1 13.0 15.0
BEEHALR 182 66 169 237 287  ROIC(%) 43 5.2 8.2 10.4 12.4
A 50 64 115 167 221 EREe A
B FEAY 69 68 58 69 80 & RATE(%) 34.8 36.3 35.0 36.2 29.5
w435 A -2 -3 1 0 1 % R E (%) -12.0 21 22 75 -17.3
S TP -3 1 -1 0 0 ARFkE 15 1.2 1.3 1.4 1.7
BIEFETH 38 -95 -3 3 1 &R 1.1 0.9 1.0 1.0 1.4
Atz T LR 31 31 -1 -2 -1 FEfk A
BT EDALR 145 -167 95 -134 -101 EHEAHE 0.6 0.6 0.6 0.7 0.7
WAL 104 63 77 115 82  mMIKHAEHEE 17.1 18.7 0.0 0.0 0.0
EeEidy 242 -106 -19 -20 19 pATKRHK A HE 7.1 6.8 14.5 0.0 0.0
H AR F AR 7 2 1 1 1 HFEAKE ()
EFKEHASR -76 67 -13 -13 77 ERROK R (R 0.60 0.76 1.37 1.98 2.63
48 IHE 72 178 22 20 50 AREENERCRARED 2.17 0.79 2.01 2.82 341
KA 69 -69 FROF T (RATHER) 12.00 12.53 13.60 15.19 17.49
£ 38 B3 e 24 0 0 i S
FANARIE Do -18 9 0 P/E 50.5 39.6 21.9 15.1 11.4
HRE T4 -79 51 -35 -33 27 PB 25 24 2.2 2.0 17
R H iR 252 -34 60 90 108  EV/EBITDA 20.0 16.6 125 9.0 6.7
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