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Valuation & Risk
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128 24 o= 3o/ RE=0|Y PER ROE PBR EV/EBTDA DY
(HYE)  (HAR) @) E) (%) () ) (%)
2022 31291 112.2 1161 187 52 09 73 14
2023 3,410.6 2121 1719 144 73 10 54 12
2024F 35429 216.5 1933 121 77 09 48 1.3
2025F 3,756.9 2424 2092 112 78 08 38 13
2026F 3977.0 262.3 2242 105 78 08 34 13
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LY A2l (60°%) 18,087 42t
o=l 228 19.2%
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O

3Q24F 2024F 2025F
(ol %) | VIR AN AEA RIB(6) |  WEH  WAE WZE(%) |  WEY  WAE W3E(%)
o= 902 902 0.0 3543 3,543 0.0 3,757 3,757 0.0
Faol 60 60 0.0 217 217 0.0 242 242 0.0
=019 52 52 0.0 193 193 0.0 209 209 0.0
FU0|AE 7.7 6.7 6.3 6.1 6.4 6.5
=0|UE 6.5 58 54 54 54 56

54 SEFI 4B

a -0

= H|2

2025 Z|HHFEF #0]2 (HAH) 207

LA £ (A F) 6,083

2025 24 EPS (&) 34,022

Target PER (HH) 160 =2H2fH AZ 12M FWD PER B
SEF7H () 540,000

SAMFIE (R) 386,000

Upside (%) 39.9%

Az AEASH

&t HAEA UY

62 24 U 8% 34 U
24 g 2t SRAE =i $3283%
FA T2 (HR) 2,290 1,918
34 2 gy 4t
£k 712 20244 6@~20274 1082 2024'4 98~2026H 43T
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(=} x - 27 L
(HAH) 1023 2023 3023 4Q23 1024 2Q24 3Q24F 4Q24F| 2023 2024F  2025F
S (HE7IE 860 838 856 857 873 861 902 907, 3411 3543 3757
ge 639 648 660 659 684 687 708 705 2605 2784 2919
HE 382 372 390 404 390 392 406 4211 1549 1,609 1,676
AU 103 108 m m 114 107 114 115 433 451 470
S=/Y4E 130 134 133 119 135 136 140 125 516 535 562
*E 97 107 100 97 129 144 130 126 402 529 556
OfE o2 72 G4 @6 (73 ) (92 83 (82 (294 (341) (346)
CE 58 a4 42 44 48 41 46 48 189 182 197
0l 147 133 130 131 136 129 146 146 541 557 613
u= 22 25 22 27 23 27 24 30 95 104 114
HEzyY 6) (12) 2 @) (18) 23) @1 (22) (20) (84) (86)
=30 264 268 262 241 253 247 266 263, 1,035 1,030 1,091
MHE2Z0|UE (%) 307 320 30.6 28.1 29.0 28.7 29.5 29.0 304 29.1 29.0
JU0|% 64 54 56 39 61 44 60 51 212 217 242
ge 40 27 34 23 38 17 38 28 124 122 132
CE 5 4 3 ©) 5 7 3 4 12 20 22
0l 18 16 13 13 15 16 13 14 60 58 67
a2 1 1 0 1 2 1 1 1 3 5 6
H@zyY 0 6 5 2 2 2 4 4 13 12 15
ZALACHE (%) 858 1,1625 1039 (159 @7 (87 83 315 89.1 2.1 1.9
FUOIAZ (%) 74 6.4 6.5 4.5 7.0 5.1 6.7 56 6.2 6.1 6.5
AHo|y n 60 66 35 n 57 68 59 231 256 275
NI0IAE (%) 8.2 7.2 7.7 4.1 8.2 6.7 7.6 6.5 6.8 7.2 7.3
£0[9) 54 45 50 22 53 43 52 45 7 193 209
=0|AE (%) 6.3 54 5.8 26 6.1 5.0 58 50 50 54 56
Az UEASH
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HESEE EFEUAMA

28 2t (o) 202 2023  204F  205F  2026F 128 24 (Mo 202 2023  2024F  2025F  2026F
1W=71| 30347 3238 33926 36054 38332 S 31291 34106 35429 37569 39770
SEapt 12085 14198 15670 17288 18%8 225 (%) 175 20 39 60 59
S29BZMAA 1279 1429 2189 3146 4185 & 22095 23753 25132 26656 28182
(ESTE 292 2924 338 381 35 nj220[o) 8996 10352 10207 10914 11587
st 2969 3182 329 3644 3885 HEZ0[2Z (%) 87 04 01 200 21
BSOS A 18262 18149 18256 18766 19364 Tiyag)H| 7814 8232 8131 8490  8%5
REAM 15273 1531 15786 16155 16684 ojo[ol 122 2121 2165 2424 2623
S 468 617 597 515 551 2712 (o) 57 891 21 19 82
E[ApAF 745 74.6 1.6 17 18 HOI0[OIZ (%) 36 6.2 6.1 65 66
7EZ8 A 00 00 00 0.0 00 ols0l 467 19.1 07 N3 323
ey 7194 7939 7983 8327 8671 2820l 86 195 264 191 207
fE8 6165  6%65 6986 7304 7619 JEiiokA0l 386 0.1 134 129 13
HRIE 205 213 24 25 247 Z4 gl 37|zl (05) (05 (00 03 03
”HO'XH 07 313 399 410 4302 |1174+~Ar°*0|°' 1588 2311 2562 2747 2946
AR IR 05 03 03 03 03 HolHIE 28 59.7 633 659 707
HiRsA 1029 915 %97 1023 1052 A\AAWO\O‘ 1160 1715 1930 2088 2239
i 00 00 00 00 00 ZCARio0[ol 00 00 0.0 00 00
PRUSEI RS ) 2 04 B4 B4 D4 27jR0(9) 1160 1715 1930 2088 2239
7Er= 88 0 00 00 00 00 225 (%) 165 478 125 82 72
AEEA 23153 24408 25943 27727 2966.1 201012 (%) 37 50 54 56 56
A2g 304 304 304 304 304 (AE2) L7 1161 1719 1933 2002 2242
AEYoia 1218 1218 1218 1218 1218 (BIABIRZ)Y720( 1) (04) (04) 04) (04)
TEAR2 (808) (808  (808)  (80.8) (809 ZnEo[) 147 1544 2022 2203 2381
7 |[EFEZO0[Q-AH 353 425 425 425 425 PEEIES ST 1418 1549 2019 2201 2381
0ot 21975 23162 24803 26587 28521 (HIAHE2)ZEZ0[] ©.1) (05) 03 02 0.0)
A=A 23041 24302 25043 27727 29661  gypA 286 301 M6 345 390
I E=SI] 1.2 10.6 0.0 0.0 0.0 2712 (%) 82 14 44 87 58
WIS 642 611 621 633 644 EBITDA 02 (%) 73 97 97 100 100
2AUS(@HT) (5153)  (6992)  (6976) (9222)  (9987)

VgTEE Z9 EXX|=
128 24 (o9 02 023 2024F  2005F  2006F 128 ZM 02 023 2004 2005F  2006F
gYEzoR0BEISE 1597 3272 2869 3038 3294 EPS (2712019}, &) 19076 28190 31725 %327 36805
e 1160 1715 1930 2088 2239 EPS (R[EH2012, ) 19001 28261 31785 3438 36866
Oazwwu\ 1151 1147 1261 1299 1313 BPS (At=237, &) V0647 401273 426507 455834 487,639

DERAAZH| 13 33 19 22 25 BPS (A7, &) 378810 399535 426507 455834 487,639
9\9.}%&"“(0\0‘) 39 02 02 07 13 DPS (2) 5000 5000 5000 5000 5000
AARE LA (0[0]) 70 (04 00 00 00 PER (&7}20[2), b) 187 144 122 12 105
A, 24 WA RAA0[) 05 05 00 03 03 PER (R[8H2012), ) 187 144 121 12 105
SHAEHE (743 07 (19 (342 (40 PBR (A2, ) 09 10 09 08 08
(RINIER) (3800 496 (68 (B4 (7112 PBR (RIHHAL, H) 09 10 09 08 08
J[et B2 863 744 651 659 EV/EBITDA () 73 54 48 38 34
ExgEoRoBIEaSE (1069 (2674) (1815 (1788) (1963 HHZASSF (%) 249 168 150 138 129
REAMOIZTHCAPEX) (929 (1080) (1696) (1668)  (1842) HiE4UE (%) 14 12 13 13 13
Q3RO M5 06 00 00 00 2014
SR (Z7h) 08 0.1 19 22 25 EBI'ITDAO\O‘E( A 73 97 97 100 100
SRR (2T]) 21706 23579 (138 (14D (146 2012IE (%) 36 62 6.1 65 66
7t 22253 (25180  (0.0) 00 (00 70\0\2 (%) 37 50 54 56 56
FCF 699 2151 (51) 1248 1261 ROA (%) 39 55 58 60 6.0
HogsozoRZsE 62 (@8 (@3 (93 (92 ROE (Z182012} %) 52 73 11 18 78
AAU=0| Z7HEA) @0  ©1 1.1 11 12 ROIC (%) 57 97 97 102 106
A7 ZAOHE (ZE) 00 00 00 00 00 ok
Hig2 @) (289 (304 (04 (04 B3I (%) 311 N5 308 300 292
7t 14 989 00 (0 00 SAUZHIE (%) @3 @B (269 (B3 (3
TERREE 00 00 00 00 00 32818 (%) 207 05 313 M1 549
HEHHSOROIGFAZAZI 00 00 00 00 00 O\Ztﬂé*HH% (H) 366 549 40.1 56.2 56.2
2@“4504 39 (00 00 00 00 Ty
H3937HHD) (296) 150 76.0 97 1038 mﬁxrﬂaw @) 1266 1833 521 244 24
WESE] 1575 1279 1429 2189 3146 MaRIR7RE () 2229 #H N4 A5
e 1279 1429 2189 3146 4185 OHEARII47 17t (%) 204 306 N3 B6 38
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