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A 1 2455 A%

LR TEF R 24 (%)

ARTF BT FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
AR RN 3,112 4,100 5,328 3,131 4,160 5,405 -0.62% -1.45% -1.44%
X 942 1,253 1,638 972 1,300 1,700 -3.08% -3.65% -3.62%
EEAE 388 603 820 447 614 830 -13.12% -1.81% -1.18%
2 E %A A 417 562 749 421 575 772 -0.93% -2.27% -3.01%
2P B E (L) 1.70 2.29 3.06 1.72 2.35 3.15 -0.93% -2.27% -3.01%
EXIES 30.29% 30.55% 30.75% 31.06% 31.25% 31.44% -0.77ppt -0.70ppt -0.70ppt
& A 12.48% 14.71% 15.39% 14.28% 14.76% 15.35% -1.80ppt -0.05ppt +0.04ppt
I A A & 13.40% 13.70% 14.06% 13.44% 13.82% 14.29% -0.04ppt -0.12ppt -0.23ppt
FHRB: B EERIR R AN

A 2. BLLEFRE TR

R B FRIR B TR LAt 248 (%)

ART BFA FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
LR N 3,112 4,100 5,328 3,061 3,949 5,038 1.66% 3.82% 5.75%
X! 942 1,253 1,638 938 1,218 1,569 0.52% 2.79% 4.43%
EE A 388 603 820 395 535 714 1.77% 12.72% 14.88%
I H A i 417 562 749 385 510 667 8.42% 10.17% 12.29%
SR A ROk (L) 1.70 2.29 3.06 1.50 2.01 2.67 13.77% 13.84% 14.47%
EXIES 30.29% 30.55% 30.75% 30.63% 30.86% 31.14% -0.34ppt -0.30ppt -0.39ppt
1A 12.48% 14.71% 15.39% 12.92% 13.54% 14.17% -0.44ppt +1.16ppt +1.22ppt
P EA A 13.40% 13.70% 14.06% 12.57% 12.91% 13.24% +0.84ppt +0.79ppt +0.82ppt
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A 3: DCF {6497

DCF #4& (8 % TAK)

AL AT AL IE 370 583 797 960 1,147 1,359 1,597 1,861 2,149 2,461
BLF 11.4% 11.4% 11.4% 11.4% 11.4% 11.4% 11.4% 11.4% 11.4% 11.4%
BB AT A) (1B ) 328 517 706 850 1,016 1,204 1,415 1,648 1,903 2,179
+37 18 5 B4 113 120 123 123 123 123 123 123 123 123
- BEFAEETMR -29 -64 -90 -103 -117 -133 -149 -165 -182 -198
SRR -300 -300 -300 -300 -300 -300 -300 -300 -300 -300
B RER 112 272 439 570 721 894 1,089 1,306 1,545 1,804
#AE 26,124
REHK E 3.0%

A2 F A A WACC 10.1%

AR 13.50%

i F A 4.5%

TR 7 % B 1.00

TR e F) F 3.00%

T3 R i A 10.50%

B AR 51 & 35.0%

bR NI E TS 15.0%

KALIUAE 9,969

BIE 14,453

% 5B -850

DR & ¥ 2

MR ANAL 15,301

Bebrd (87 %) 16,632

DCF &R M1 (B ) 67.87

FH AR BLEEFRFRRTHHRM. BT AKRT =092,

A 4: DCF &S Bk 247

WACC
9.1% 9.6% 10.1% 10.6% 11.1%
4.0% 92.94 83.48 75.61 68.96 63.29
3.5% 86.59 78.37 71.45 65.53 60.43
REGIGKE 3.0% 81.27 74.04 67.87 62.55 57.92
2.5% 76.75 70.32 64.77 59.94 55.70
2.0% 72.87 67.08 62.05 57.63 53.73
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B Atk

B A s
BARBER
DR A

B AR A E

2021A

1,372
(752)
620
(1,111)
(414)
(248)
(449)
(491)
1
(28)
(518)
11
(507)
(507)
157
na

2021A

1,297
1,031
73
77
109
7
1,095
65
248
689
93
2,392

1,549
1,549

2,392

2022A

1,625
(1,125)
500
(284)
(207)
(100)
24
216

1
(18)
199
(15)
184
184
201
na

2022A

1,360
994
89
105

2,614

1,721
1,721

2,613

2023A

2,323
(1,623)
700
(390)
(281)
(155)
46
310
0
(26)
284
(31)
253
253
305
90

2023A

1,838
1,301
180
153
156
48
1,542
110
334
985
114
3,379

708

287
328

365

277

1,073

2,428
2,428

3,502

2024E

3,112
(2,169)
942
(554)
(335)
(233)
13
388
0
17
372
(43)
329
329
417
98

2024E

1,860
1,308
171
178
156
48
1,728
130
310
1,185
104
3,589

819
116
297
328
365
277

1,184

2,746
2,746

3,931

2025E

4,100
(2,847)
1,253
(650)
(435)
(230)
15
603
0
(18)
585
(67)
518
518
562
155

2025E

2,230
1,567
225
234
156
48
1,909
142
289
1,385
94
4,138

1,012
216
390
328
365
277

1,377

3,151
3,151

4,531

2026E

5,328
(3,690)
1,638
(818)
(554)
(282)
18
820
0
(19)
801
(92)
710
710
749
212

2026E

2,775
1,976
292
303
156
48
2,086
148
270
1,585
84
4,861

1,227
316
505
328
365
277

1,592

3,686
3,686

5,284
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2026E

199
108
®)
(50)
30

(37)
(109)
(29)
(3)
(178)

(18)
0

na
(120
(138)

1,031
@
994

2022A

18.4%
(19.5%)
na

na
28.1%

2022A

30.7%
13.3%
12.4%
11.2%

284
120
(14
(40)

60
410

(76)
(173)

(16)
(264)

(55)
480
(94)
(173)
158

994
3
1,301

2023A

43.0%
40.1%
43.5%
37.8%
51.7%

2023A

30.1%
13.3%
13.1%
12.2%

2023A

372
113
(43)

®)
105
542

(100)
(200)

(300)

100

0
(220)
(115)
(235)

1,301
0
1,308

2024E

33.9%
34.6%
25.4%
30.1%
36.9%

2024E

30.3%
12.5%
13.4%
12.7%

2024E

585
120
(67)
17

62
683

(100)
(200)

(300)

100
0
(50)
(173)
(123)

1,308
0
1,567

2025E

31.7%
32.9%
55.2%
57.4%
34.7%

2025E

30.6%
14.7%
13.7%
17.6%

2025E

801
123
(92)
1)

58
869

(100)
(200)

(300)

100
0
(30)
(231)
(161)

1,567
0
1,976

2026E

30.0%
30.8%
36.0%
37.0%
33.4%

2026E

30.7%
15.4%
14.1%
20.8%

2026E

REAER 2021A
4412 31 B (FFAKF)

ZERLLR

FLAT A (518)
A8 sl 94
Bk (5)
TEEL TR (6)
b2 623
SBEALR 188
BFEALR

FATF X (50)
M 5 3% (133)
S TRAE IR IA 108
b2 26
BBRFEAER (49)
BEAALR

AE (61)
FAT R Z P44 1,155
M Z = na
) (455)
4k FAL R 639
SALRESD

B 250
LREH 3
FRAE 1,031
¥ K & 2021A
44120318

X2 ON 48.3%
A4 41.8%
g A8 na
A A na
PG A 85.0%
BARE Ty 2021A
44127318

ERIES 45.2%
B & (35.8%)
)G A A R 11.4%
I ESE T (244.2%)
44127318

F R AR (1) 0.4)
wALE () 25
FOR HR 3 R 4 17.2
B e R 32.8
JRLAT bR AR 2 R 2K 87.6
45 47 2021A
4412031 R

AR (LR 26.4
ok & 2.7
W RE 21.9
g (%) na

FH AR A& FARBLBRITRT G RAEH: NEFHIH

(0.4)

25
18.2
29.6
66.6

2022A

(0.4)

2.6
21.2
29.0
52.8

2023A

27.8
35
20.6
11

(0.3)

2.3
20.0
30.0
50.7

2024E

21.0
3.2
16.1
11

(0.3)

2.2
20.0
30.0
50.0

2025E

15.6
2.8
12.8
18

(0.4)

2.3
20.0
30.0
50.0

2026E

11.7
2.4
10.0
2.4
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