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EXECUTIVE

SUMMARY
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Fundamental check
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- A ZX] SHA Al AT Ol 2L A S84 J2iL LA DHE NS OFHE 2 1~2%0 J2A|0 Ol A 2O S

AE AESRX 2220249 ME 7|5 0|2 85 5. 22 EFZ HEFH0| 0| 2B EEFE 24,

RIS ST G ey HO|0 B e MIE QI T A E2|X|0f [2|ot 2ty 7|Ch
EXt X7 29 27| i 3 40l E F0| ZIter 20z 22

2023 2024  2025F  2026F @a) EEETOHQ%E,SQ ff?’ e % (=2 %)
IEZ 2834 E
OH o8 (Mgtetay) 4,518 4,696 4,810 4,908 49 R [ 500 0
450
£0]9f (#atera) 2148 2072 1568 1839 l 400 1
31 L 12
EPS (i) 115 10.0 9.1 10.4 ggg 7 2
EPS growth(%) 446 132 -9.3 14.6 2 - 8 250 | 3
EBITDA margin (%) 72.2 70.6 710 721 fgg 4
14 L4 1
ROE (%) 27.9 27.4 275 31.6 100 - .
P/E (adj) (tH) 27.8 28.2 29.4 25.7 o A mmmmmm o 58 | 5
P/B (tH) 95 98 74 78 2533885222888 1501 '17.09 '20.05 '23.01 '25.09
TANMOS T ANOS —ANMS
EV/EBITDA () 20.3 195 17.9 173 EEEPN-EIEST
=7/ DPS(&H) MEEXTETE) 0|40l (4)

Dividendyield (%) 3.9 40 45 47 < =

At2: Bloomberg, A8 52

Xt2: Bloomberg, 4352
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2019 (Wt 340 952 907 2220 e 200 5
0.9 1 1
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150
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EBITDA margin (%) 35.9 34.8 36.9 39.2 L6 100 1 5
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&7 DPS(Zh) B+ 2AE () ] =S PNCIE- TGRS
Dividend yield (%) 27 20 15 17 SR = E(E2)
At&:Bloomberg, &4 &5 At&: Bloomberg, o352 At&:Bloomberg, &4
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& 22 LB 5501 BB+ 2

BREREMA. A2 HEHO RO X2 12% QU 22 2 S 2 QAKX 227H X922 28
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0| OF22l 5), &, OFAIOL FHLIEH SX[0] 115 OF22l 47, ot TI&E

At
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of FellT ol YAl 801 4

2026 LEEZ2[22 9 8% A UCHAF A TH7| el YU = 40| 221 Fotl Q10 Ut s M5 245t
20253 3271 DPSE= 017 tiH| 2.3% @14, Al SE HEH 4.7%2 QS 715 &
FAHRIE 287 27| v Y B 40lE Zo| BEZa|Q Yy
2023 2024  2025F  2026F =a) %) —
Oj 4 (HHobeta) 5,659 5,964 5,927 6,112 2.5 - 20 9% |
20/ (#arey) 2283 2,371 2,297 2,504 920 | I E 95% |
EPS (Z2) 7.0 7.3 6.7 7.0 .5 | [ E 94% | A2LH9
EPS growth(%) 7.1 4.0 (7.3) 35 L 10 93% -
EBITDA margin (%) 827 785 79.0 80.8 101 : 2 92% -
ROE (%) 75.0 80.5 1210 1195 05 - L4 91% 1
P/E (adj) (tH) 20.4 230 275 26.6 0.0 MR SRR é 90% -
P/B (tH) 15.6 19.4 304 39.3 885385222888 89% 1
CFTAOT—AOT—NO T 88% —— T
EV/EBITDA (tH) 17.4 17.9 18.2 17.3 o eeEE) 2288559838338
Dividendyield (%) 5.2 4.7 4.6 48 B R G R G R S R IR R
At&:Bloomberg, 24 &# Xt2:Bloomberg, 24 &# AFE:ALO|H IR THE]
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60 A ATHAAE| 6.3% 6.3% 0.0%
N 0.2% 0.2% 0.0% oA,
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