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(9] A2 HH) 2023 2024 2025F 2026F 2027F
iz 4189 42,103 40742 44,849 47,995
psfale]iell 2870 2,983 3293 3999 4621
Mol 3549 3722 4261 4858 5,782
X|Hhz72:012] 2218 2,230 2,440 3465 4,095
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B7+8(%) 90 39 154 481 193
SBHO|UE(%) 6.9 7.1 8.1 89 96
=0|2E(%) 65 66 96 110 122
ROE(%) 73 638 6.7 79 87
PER 11.0 93 169 144 12,1
PBR 07 07 1.0 1.1 10
EV/EBITDA 80 66 102 103 85

ZL&: Company data, IBKEAREE oA}



LHE

as 3
FRTIXI(A) HI0|2X|2|, EV/EBITDA 5t & 8,732
EXRHIZIX(B) 101,829
— ARt 5.0%, A7t X8 48,164
— AMHIO| R 2 EIA 43.1%, NE7t Mg 35,700
- MMomAEEA 43.1%, AEpL H8 6.729
— Ay 19.3%, AIZ7} =g 7434
— Aol ACI0A 17.1%, AIZ7} =8 2333
— APSEBA 7.0%, A&7 =2 441
- 833 0.11%, A7t g 29
— HIAFE BIAL 7hR| & 7IE} AT AL HINEAE Bt HE 1,000
NS -
7|97IX[(C=A+B) 110,561
£330 2135
NAV(E=C-D) 112,696
ZEAI(HHDE ZF F) XA w2 162
Zek NAV(E/F) 694,727
g 50%
HERIH(2) 347.364
2EF7} (8) RS WM MBI, F7t 4B TS 350,000
HUZTH (2 302,000
4202 (%) 159
Extol of4:
Az AVIEAL IBREARSE

35 r

30

25

16.1 18.1 201

16.1 18.1

201

Az AV EAL IBREASH

2 | IBKS RESEARCH

Az AV EAL IBREASH



ZHS 02-6915-5660

H 2 odS4 271 9 Azt AX 0| (Tl M )
1024 2024 3024 4024 1Q25 2Q25 3025  4Q25P 2024  2025P 2026

&y 10,796 11,005 10,310 9,993 9,737 10,022 10,151 10,832 42,103 40,742 44,849
Yo (%) 54 40 60 -11 -98 -89 -15 84 05 -32 101
Ay 5584 4915 4482 3674 3620 3395 3,090 4044 | 18655 14,149 16211
AAL 2906 3399 3,186 3506 3436 3776 3885 3540 | 12997 14637 15353
oM 517 513 433 541 504 510 45 560 2,004 2019 2045
)| 126 246 209 201 108 223 205 186 782 722 753
Ale 716 775 813 814 771 828 866 799 3118 3264 3411
Hio|2 047 1157 1,187 1,256 1,298 1,290 1,660 1,703 4547 5951 7077
Fgo| 712 900 736 635 724 753 993 822 2983 3,293 3,999
YoV(%) 112 166 -11.3 1.2 17 -164 349 296 39 104 214
A 337 283 236 145 159 118 111 148 1,001 536 730
At 85 72 71 72 63 80 76 53 300 272 300
M 54 52 21 43 34 33 12 45 170 124 127
G| —11 20 29 20 -31 9 20 20 58 18 29
Alg 32 46 47 32 19 45 53 35 157 152 -69
Hjo|2 215 427 332 324 480 468 722 521 1,298 2,191 2,881
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OPM(%) 66 82 71 64 74 75 98 76 71 81 89
714 6.0 58 53 39 44 35 36 37 54 38 45
Af 29 21 22 21 1.8 21 20 1.5 23 1.9 20
bl 104 1071 48 80 67 65 27 80 85 61 62
=/ 87 81 139 100 287 40 98 108 74 25 39
42 45 59 58 39 25 54 61 44 50 47 -20
HfO[2 227 369 280 258 370 363 435 306 285 368 407
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(Alof2d) 2023 2024 2025F 2026F 2027F (Aleie) 2023 2024 2025F  2026F  2027F
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EEHIE(%) 88 98 108 10.7 10.3 SERIA 6,964 8,650 9,168 8,280 7512
ol 2870 2,983 3293 3999 4,621 SR 6,431 6,187 5987 6,067 6,067
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BPS 182877 173324 245970 276078 298,247 HISIEA HIE 2 1,232 1,370 1,165 57 -365
DPS 2550 2,600 2800 3000 3,200 SERMZTFAZH| 821 933 1,078 887 769
SH20f|0|44(1H) SR ZH| 0 0 0 0 0
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