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128 31¥9 7I& (AYY) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
o=l 9,999 10884 11,143 11,297 11,818 SRt 4,439 4413 4,532 5233 5,940
07t 9187 Q874 9043 10027 10424 g % Ygs/lE 1,346 Q25 Q62 1,614 2,154
0j=50(Y] 812 1,010 1,200 1,269 1,394 Of=AHH 1,259 1,437 1,471 1,492 1,560
(0H=Z50[2E, %) 8.1 9.3 108 11.2 11.8 N PN Al 1,241 1,405 1,438 1,458 1,525
THOf 5 s E2(H| 117 740 769 197 823 7[Et 59?2 646 661 670 /00
HHo|9] 96 270 435 473 572 H|S-SAt 6,181 6,080 5,636 5,271 4,974
(BYUOIYE, %) 1.0 2.5 3.9 47 4.8 =P PNl 113 M 113 115 120
Hyela -435  -405 -92 -92 -82 FEAM 2864 2724 2479 2279 2117
=84Y 189 223 29 39 o/ SRS 2,397 2,185 1,984 1,817 1,677
osHlE 470 338 197 179 179 7 |Ef 853 1,060 1,060 1,060 1,060
Al 2 13 11 0 0 0 RS 10,620 10,492 10,169 10,504 10,914
7 |Ef -167 -301 76 43 40 M 5034 3,985 3,382 3414 3520
A0 -339 -135 343 381 490 O U 1,394 1,205 1,233 1,251 1,308
HOIA 20 o /6 64 108 XU 1,902 1,008 1,108 1,108 1,108
(H2UAMl=, %) -b.8 -46.3 22.0 220 22.0 J|Ef K5 1,778 1,772 1,041 1,055 1,104
AEAIY0I -349 -197 267 297 382 H| S5 2588 2594 2,606 2,613 2,637
ARO[ -9 0 0 0 0 AR S A7 (A 1,704 1,045 1,945 1,545 1,945
+0[2 -359 -197 267 297 382 /|Ef H| S-S54 884 1,050 1,06 1,068 1,092
=0[25, %) -3.6 -18 24 2.6 3.2 BEXHSA 1,622 6,579 5,988 6,027 6,157
AlHia20[Q -363 -199 262 291 374 K=K 2 2853 3,768 4030 4,321 4,592
H|X|bf$&~220] 5 1 D b 8 AEg 68 103 103 103 103
EBITDA 147 1,012 1,081 1,040 1,074 A2 H61 1,504 1,504 1,504 1,504
(EBITDA Cl9 5, %) 75 9.3 Q.7 Q.2 9.1 O019Y0= 1,702 1,921 1,783 2074 2,345
EPS (A |Hi+=) -594 -257 295 284 365 J1EF H23 640 640 640 640
EPS (Y1271&) -H8/ -299 260 289 372 H|A[Hf3+K| 2 145 145 191 197 164
7 BEPS (&)* -594 -2957 295 2684 365 AESA 2,999 3913 4180 4477 4,756
e 3,358 2937 2,245 1,593 1,053
52528 Mg W ZYK|E
128 31¥ 712 (AYE) 2024 2025 2026 2027E  2028E 12¢ 319 7|& 2024 2025 2026 2027E  2028E
AUESoMe AFEE 569 112 895 853 848 548 (%)
3710 -359 -197 267 297 382 Off = 50 8.9 24 14 46
SI29=20/Qi= HIE 5 20 1,208 1,318 884 /84 126 ¥ -66.3 1830 60.8 8.7 20.9
FIAE G724 443 H03 446 400 362 =0[2 S A = 11.7 28.6
SRt A2 208 239 200 168 140 7 EPS** A A = 11.1 28.6
/|Ef Hh7/ 576 238 217 223 e =yNpr
HUEE AHEA HE 31 -700 -18 -11 -36 EPS (AlHi2) -994 -257 259 284 365
EXE0Me sgsE -733 =94/ -200 -200 -201 EPS (Y2715 -58/ -299 260 289 372
R 5Y -372 -244 -200 -200 -200 7 EPS** -594 -257 255 284 365
A7 l38Ate 5L -0 8 - -0 -1 BPS 3,697 3,671 3,927 4210 4475
7|Ef -360 -311 0 0 0 DPS (E&3) 0 0 0 100 100
MPEESoM el HFBE 651 1  -655 0 -102 Valuations (tH)
AMUZE /KAL) H29 -850 -605 0 0 P/E*** n/a n/a 12.6 11.3 8.8
ArEall §7HEL) H99 Q78 -0 0 0 P/B** 10 08 0.8 0.8 0.7
S = -46 -2 0 0 -103 EV/EBITDA 1.6 50 5.3 49 4.7
7|Ef -431 -126 -0 0 0 H|S
a5 H68 -477 37 657 540 ROE (%) -13.9 -6.0 6.7 /.0 8.4
7|22 779 1,346 Q25 962 1,614 ROA (%) -3.6 -19 2.6 2.9 3.6
7| 1,346 925 Q62 1,614 2,154 ROIC (%) 1.6 5.8 49 5.7 1.2
Gross cash flow 850 1,121 1,151 1,081 1,107 HiE-E (%) 0.0 0.0 00 35.3 214
Free cash flow 184 -181 695 653 648 HiEg+AE (B, %) 0.0 0.0 00 3.1 3.1
A * QB A0I(HIR) H|Q| =82MHE (%) 1120 75.1 537 35.6 22,
e ey, delg ~2HIE) M O|AtHEAftl= (HH) 04 11 2.2 2.6 3.2
*FHPIE, PIBE Al 71E
At QR2AIAR AEEH 27
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2 # 2024/8/9 1114 2025/5/9 9/25 10/30 1114 2026/4/30 6/29 7/31 9/30
EXel7 HOLD HOLD HOLD HOLD HOLD HOLD HOLD BUY BUY BUY
TP (%) 4648 4183 3718 2789 3/18 3/18 4000 5000 4000 4500
221E (B -19.82 -10.70 -1747 17.07 10.12 0.73 19.62 -28.75 -12.55
2|2lE (2[CHorz|2) -1381 6.00 -512 1.65 4.63 -24.69 -11.00 -23.00 -3.38
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BUY (Oi4) &= 127827 Ol HHi4YE 15% Ol OVERWEIGHT (HIZZt) 2= 127027t YEXESE0| APg4E tiE| 5% Ol & tly
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