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128 31Y 7IF (HYE) 2024 2025 2026 2027E  2028E 128 31Y 7IE (W) 2024 2025 2026E 2027E  2028E
OhEAH 7864 8099 8212 8862 9,641 SEAHL 10,722 12,374 12404 12,976 13,398
&7t 0 0 0 0 0 %z % HastE 6,170 6,374 5908 5863 5596
ojE5012 7864 8099 8212 8862 9,641 OHEAHA 549 569 616 667 722
(OH=Z0IUE, %) 1000 1000 1000 1000 1000 RHORFAE 81 77 85 92 99
O 5! YEk2 | 7,369 7,367 7,229 7,612 8149 7|Et 3922 5354 5795 6,353 6,981
Yol 495 732 983 1,250 1,493 H| QS At4t 15,051 15409 16,273 17,408 18,867
(FHOIAE, %) 63 90 120 14.1 155 EXRpA 5750 6,066 6,855 7,909 9,280
YAel2 -497 -119 -68 -9 37 QYRR 1,363 1557 1,611 1,671 1735
8+ 405 393 395 434 448 FARIAE 5171 5228 5250 5272 5297
=88lE 368 398 353 400 428 7|Et 2768 2,959 2,556 2,556 2,956
Al Ea 56 90 112 125 140 RS 25773 27,784 28,677 30,384 32,266
7|EF =590 -204 222 -168 -124 e 8545 8780 8956 9,651 10,309
Mol -1 613 915 1,242 1,529 OH QAR 228 228 233 254 274
Q1A 160 95 202 298 367 C7IARZ 1,458 938 938 938 938
(HRIXNIE; %) -11,5838.1 155 221 240 240 7|EF RS2 6,859 7613 7,784 8459 9097
ASA{01 -1 527 782 944 1,162 HIR S5 3285 3779 3807 3919 4024
STAII01Y -51 -9 -60 0 0 A B 7 AL 328 991 991 991 991
20/ -162 518 722 944 1,162 7|EL HIR S EA 2957 2,788 2817 2928 3034
(&OIYE, %) -2 64 88 107 121 BRHEA| 11,830 12559 12,763 13570 14,334
A[BHF220]9 55 491 583 836 1,035 K[ ZR L 10141 11,276 11,826 12,618 13,609
H|X|HHF420[2] =217 26 139 108 127 INEETS 44 44 44 44 44
EBITDA 1,331 1572 1,753 2,068 2377 Aoz 8911 8803 8803 8803 8,803
(EBITDA OIYE, %) 169 194 214 233 247 o[Joig 1,943 2,685 3235 4,026 5017
EPS (R[Hfiz2) 124 1,110 1,319 1,892 2343 7|Et -758 -256 -256 -256 -256
EPS (%1271%) -365 1,170 1,634 2137 2632 HIX|EH R X & 3802 3949 4088 4196 4323
27 BPS ()* -193 1527 1,564 2,208 2,640 RHELEA 13,943 15225 15914 16814 17,932
A 3384 4T 4629 4899  -49%
sas2E AeHlg Y FYR|E
128 31¢ 71 (HY2) 2024 2025 2026E 2027E  2028E 128 31 712 2024 2025 2026E 2027E  2028E
YAESNC| HZEE 1,250 1,405 1499 2239 2429 S2E (%)
712019 -162 518 722 944 1162 E= 41 30 14 79 88
HEREU0IGE HIE Y 49 1462 1014 780 906 1012 HHoly 75 478 343 272 194
QUL Z7HZ| 576 583 546 595 644 +0(9| AR S 394 307 232
SRR 2| 260 258 225 222 241 273 EPS** A Al 24 412 195
7|E} 627 174 9 89 127 E3=oN ]S
YAUEE AAMER HE -4 -106 1 506 436 EPS (R[HHi22) 124 1,110 1,319 1892 2,343
EXEE0Me HZ5E 10 -478 -1,113 -1,223 -1,337 EPS (A1271%) -365 1,170 1,634 2137 2632
R ST -348 -465 -600 -654 -708 278 EPS** -193 1527 1564 2208 2,640
A7 ISEALe BY 164 -843 -319 -379 =422 BPS 23100 25625 26925 28727 30982
7|Ef 194 830 -193 -189 -207 DPS (HE%) 68 75 101 101 101
MEESoMe HISE -521 -708 -175  -161 -164 Valuations (4H)
i3 B7HHL) -36 -404 9 35 33 P/E*** nfa 394 289 205 171
AtE2e B7HHA) Al -108 0 0 0 p/B*** 17 23 17 16 15
T -43 -39 -33 -44 -44 EV/EBITDA 130 164 111 94 82
7|E} -513 -158 -151 -152 -153 HIg
33y 781 204 -466 -45 -267 ROE (%) 06 46 50 68 79
7|x%2 5,339 6,170 6,374 5908 5863 ROA (%) -06 19 26 32 37
7L 6,170 6,374 5908 5863 5,596 ROIC (%) -225 160 225 283 368
Gross cash flow 1,300 1532 1,502 1,850 2174 Bt (%) 540 67 76 53 43
Free cashflow 871 926 899 1585 1,720 HEAS (BEZ, %) 02 01 02 02 02
A% QJ8]A 40|(H|R) FQl L BAH[E (%) =243 -315 =291 -29.1 -279
o QI BIM, Ul A01(HIR) H| O|RHEASHHE: () 24 41 65 82 9.7
**PIE,P/B= AlHiFEE 71E
RE: 71, MEH 57
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EXjolA BUY BUY BUY HOLD HOLD HOLD HOLD HOLD HOLD HOLD BUY BUY
TP (®) 66000 59000 51000 42000 38000 36000 39000 40000 63000 67000 78000 72000
12E (B) -26.32 -26.46 -2209 -1399 -204 9.84 -025 522 -6.72 -6.11 -2240 -1797
22|18 (2/cHor|+) -2242 -2034 -1784 -186 368 2944 16.15 66.50 -14.13 000 -13.21 -13.61
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