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=29 2 c;il' %‘"g‘ PeerGroup(1) (Mot
SR 7[ok ERE = Py m= GM
Al 1B 428 326 3430 52.1 93 532 755
o= ™ 12.1 34 7.1 -2.3 15 29 102
3M 377 16.1 178 03 72 104 36.7
oM 435 210 36.7 126 14 16.2 544
1Y 51.1 27.1 104 48 -187 483 593
OHEH 2023 1245582 76,4274 3123193 1414849 878582 176,1910 1718420
2024 1285124 78801.6 315,353.6 1423834 82,935.1 1849920 187,4420
2025E 1304034 79,7772 322,7410 1351757 77,605.0 1749813 185,2334
2026E 1353395 833284 334,482.1 141,0934 796055 1728711 184,1929
ol 2023 11,5833 88886 37,0731 9571.2 39388 10,605.0 11,1630
2024 10,443.1 92809 314823 7,966.3 4582 52190 19275.0
2025E 88096 65414 251723 46808 —969.2 6,452.2 12,1972
2026E 94255 71779 29,1395 6,704.0 672.3 84479 13,465.7
EBITDA 2023 155730 10689.7 515277 15,0728 86428 18857.0 233970
2024 138102 11,1586 46,2613 128431 50408 13,4180 32,0330
2025E 122933 84427 366606 84008 1,6390 10,364.7 18479.7
2026E 132784 9,266.2 39,7779 108105 33208 125938 19,2668
@l 2023 9,850.2 69283 34,2474 76680 30254 81330 106180
2024 94873 7,339.1 31,282.1 5,487.1 —2,2968 74160 12,0220
2025E 7,600.1 54460 21,8891 30850 —-1,8938 43395 96358
2026E 8,1185 59938 252217 4,709.1 1769 6,006.9 105122
PER 2023 4.1 45 104 84 55 6.0 47
2024 43 40 73 75 - 54 46
2025E 6.8 6.1 128 128 - 124 79
2026E 6.3 55 108 82 898 90 70
PBR 2023 05 09 15 0.7 04 1.1 0.7
2024 04 0.7 10 05 03 09 08
2025E 0.7 08 1.2 05 03 1.1 12
2026E 06 0.7 1.1 05 03 1.1 10
EV/EBTDA 2023 73 1.6 58 69 10 2.1 1.9
2024 97 14 35 68 04 24 15
2025E 1.7 24 149 17 313 44 39
2026E 109 19 137 92 16.2 34 36
ROE 2023 1.7 211 158 93 79 189 159
2024 101 195 131 7.7 -12 169 20.7
2025E 98 135 97 40 —6.2 9.0 137
2026E 96 137 10.7 59 0.7 126 150
HiEMESE 2023 228 245 205 298 173 614 47
2024 24.1 256 24.7 368 - 4138 41
2025E 268 312 360 598 - 62.3 5.7
2026E 258 289 34.1 412 82.1 413 6.0
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=29 2 c;il' S Peer Gl’Oup(Z) (Mot
wv Benz BMW Siel, 2 Ei&at 274y
A7 IEH 620 678 688 342 128 15117 8148
A M 157 74 160 178 100 23
3M 6.4 138 52 320 125 343
&M 129 172 206 174 -154 369
1Y 380 235 339 -83 —-69 270
o&EH 2023 3485612 1648150 1681764 2049983 56,6464 96,7730 20338783
2024 351,2069 157,5009 154,024,1 169,707.7 60,8307 97,6900 20136905
2025E 3797800 156,847.1 161,6528 1780788 673153 95,1869 20478577
2026E 3874143 1587624 1659743 187,386.1 68837.2 108,2034 20953401
Fgolel 2023 268502 19,2491 20,0408 255329 44527 88910 1889488
2024 232734 133784 12,4600 79067 46116 77600 1457641
2025 11,2702 77179 114998 33794 41699 45403 100527.7
2026E 206337 10,1733 122528 75279 41042 70597 1283723
EBTDA 2023 55816.7 264553 297464 336972 79006 147110 2973762
2024 556737 20,7041 21817.3 15,7236 80549 146280 2565387
2025E 488289 163708 21,1892 108515 28727 127885 1946156
2026E 55,7557 180699 229169 16,1835 77074 15,1287 226,1358
g§7k=el 2023 193338 15,7084 12,2673 21,1648 36864 90700 152636.1
2024 144264 109423 80778 90160 2,167.1 76314 1153665
2025 6,436.1 62235 77515 12123 -54693 55026 658998
2026E 127029 75189 82286 5,067.1 24850 7.564.1 95,7031
PER 2023 36 46 57 34 46 956 55
2024 41 53 68 45 170 1840 64
2025E 100 110 88 197 - 2783 106
2026E 48 89 82 62 47 2052 15.1
PBR 2023 04 07 07 08 04 126 07
2024 03 06 05 04 05 178 06
2025 03 06 06 04 05 187 07
2026E 03 06 06 04 04 174 06
EV/EBTDA 2023 07 15 20 13 13 525 28
2024 48 11 20 18 1.1 873 30
2025 1.1 19 6.4 22 16 1156 76
2026E 10 17 56 15 04 975 57
ROE 2023 115 164 128 255 116 169 149
2024 8.1 110 82 102 67 113 109
2025E 35 55 74 -00 -198 6.7 42
2026E 54 69 73 5.1 92 77 85
s 2023 252 390 335 246 16.1 00 253
2024 237 409 359 24,1 3?5 00 259
2025 414 439 372 412 - 00 485
2026E 279 434 372 270 305 00 28.1

211 2026/01/02 B7t
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SIti2H|A Peer Group Table (Hmtztay, %)
falt LIPS HlA EQEINISE7|  Olo|AIA7| ZE[HIE oLt e[l /g
A7 154 202666 376426 365039 132307 152364 138189 32387 | 1196713
ol2 M 184 24 26 17 14 0.1 52
am 86 24 57 86 198 101 99
6M 399 84 77 576 147 408 290
1y 497 -20 581 732 136 13 514
& 2003 453735 494827 265478 340024 447977 427970 238413 | 2668425
2024 79769 470160 268173 321422 429673 428360 232497 | 2570063
2025E 416881 465946 266523 323610 232130 415830 240476 2361396
2026E 45382 479101 277038 3373 28462 420277 240355| 2424087
“ejolel 2023 17576 26983 1437.1 10097 20401 24260 8955 12,3544
2024 22540 32582 14653 13489 27131 27430 11056 14,8880
2025E 22761 40726 10945 14610 22464 22636 9729 14,3871
2006E 25859 45130 15187 17227 25410 24462 10094 16,4270
EBTDA 2023 24649 52904 34105 29995 43347 45270 28801 25,9571
2024 29751 57304 35926 3,1400 50649 50810 32572 288414
2025E 30670 64347 22106 31265 27232 38447 33442 | 247410
2026E 34222 7,0582 28093 34355 35897 40523 34115 27,7787
27l=el 2023 25997 22099 16184 7026 1,3105 16565 3200 104178
2004 29900 26547 17289 7177 1455.1 15043 5090 115507
2025E 27103 3,1403 1,3838 9524 7153 14792 3388 10,7200
2026E 29971 34824 17220 11406 15890 1637.1 4449 130130
PER 2023 63 275 212 185 133 103 153 177
2024 53 127 148 18 111 80 139 120
2025E 82 114 242 132 395 93 98 179
2026E 74 99 193 106 98 82 7.1 108
PBR 2023 05 15 08 08 11 14 09 11
2024 05 10 08 06 09 10 06 08
2025E 07 11 10 10 22 11 07 12
2026E 06 10 09 09 19 10 07 11
EV/EBTDA 2023 45 113 124 50 53 52 31 71
2024 34 58 98 36 37 36 23 48
2025E 64 56 202 5.1 82 50 25 78
2026E 56 49 157 46 60 47 24 64
ROE 2023 87 64 47 52 920 145 80 80
2024 94 84 47 5.1 96 129 129 89
2025E 84 95 43 76 70 119 72 79
2026E 87 105 50 92 194 124 99 1.1
HHHAIEE 2003 93 508 319 452 363 315 330 346
2024 133 453 323 22 372 358 217 367
2005E 151 372 341 322 1387 364 399 484
2006E 144 345 333 322 472 330 344 378

Z12026/01/02 E7t 7 |1=
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Tzl 1. ke S 2% Peer Group (THo]: uHatEtay)
il UEH ofaLt ZE[HE 29 e e~ =11 - (S i
Al7 20778 169493 153588 160639 99776 35024 92738 37864 749122
FIpolE 1M 258 12 89 49 79 90 36 45
M ®6 -102 120 186 54 160 -20 52
M ®°9 87 354 22 323 264 46 16.1
1y 577 301 324 481 512 353 36.1 97
HE 2023 64269 200510 427970 447977 141980 238413 104750 41630 | 1667500
2024 64801 197130 428360 429673 140860 232497 10300 41547 | 1638858
2025E 64503 203138 416107 233355 142580 241885 107716 43236 | 1452519
2026E 68717 211717 420542 230009 147804 241563 112326 44563 | 147724.1
oojojel 2023 2139 18780 24260 20401 12730 8%55 9200 4314 100779
2024 263.1 21400 27430 27131 12760 11056 10060 4100 | 11,6568
2025E 2644 24581 22618 24216 14847 10376 11065 3951 | 114358
2026E 3066 26267 24406 25735 15365 11649 12184 4355 | 123026
EBTDA 2023 4600 2970 45270 43847 18830 28801 13510 7037 | 19,1215
2024 586 31010 50810 50649 19900 32572 14390 6996 | 21,1414
2025E 5088 32282 38423 26980 21541 33449 15049 7130| 179942
2026E 5507 33513 40561 3614.1 22019 34146 16367 7583 | 195926
el 2023 ®9 12567 16565 13105 8366 3200 696.4 3452| 65150
2024 1070 21498 15043 14551 9366 5090 6680 2981| 762719
2025E 95 17065 14832 636.1 9966 3254 7326 2584 | 62373
2026E 1590 18183 16347 16007 10498 4316 814.1 2939 | 78020
PER 2023 136 207 103 133 100 153 135 18 135
2024 147 72 80 1.1 76 139 13 1.1 100
2025E 206 101 103 235 99 107 128 141 131
2026E 129 93 92 103 a1 79 1.1 124 99
PBR 2023 08 22 14 1.1 14 09 36 17 18
2024 08 16 10 09 13 06 32 13 14
2025E 12 19 12 23 16 08 37 13 18
2026E 11 16 11 20 14 07 33 12 16
EV/EBTDA 2023 58 104 52 53 57 31 79 63 63
2024 53 70 36 37 47 23 63 5.1 47
2025E 64 7.1 54 85 55 26 72 66 6.1
2026E 56 66 50 62 52 25 65 6.1 54
ROE 2023 55 121 145 90 128 80 269 160 142
2024 6.1 211 129 96 165 129 276 126 162
2025E 58 169 120 70 163 70 303 93 141
2026E 88 180 125 195 158 98 310 99 166
HHSHAISE 2003 232 00 315 363 156 330 325 304 265
2024 25 00 358 372 105 217 319 347 233
2025E 238 02 364 817 124 403 326 387 282
2026E 17.1 08 330 474 128 354 308 365 262

1 2026/01/02 7t 712
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[Compliance Notice]

ISEXIUAE 4-20% 1E5SAIE0] Mt A BXY AFETRI TZEH ARSI0| Slom, TAle] BREXIZAAE RIZEY SiXY 2 Ki=o
BIZA510] KHAPE] OJSHEIAD | QISLICH HAKS S Xiol O3S S21} AGsIAe] TV} 9lon] HAlel ZEEXIRAALE = Xizo| KA} Ri2isio]
Qi BTt ofEi0|Lt ZHIS BIX| o 20l0] o2 Hatsi| BIisIRALIC

(Erexk 2o

= X2 EXRISO| EXMIC] 2Tt fe MENES 2Xo2 Himsls XIZLICH B K20 225 LIRS S} Research Centere] X I2A]
QAP urAEt 4 Qlom HEHAO|LL NS BAIBIX| SSLICL B XIZE 0I25IMS B2 S Ximel Bt Exjo| 2E ZHS Ko mtioz
SHAI7| BIRILICE,

[ENts =2 TNY]

o o
A ExtelA 7| EXeiA
Overweight(HZ2iH): Buy(Th<):
BT oM YBXIASEO| AEPUE | =0t A5 ol BT 670 ARQUE CHH| 10%p Ol 7t &5 olldt
NeutralE2)): Markeperorm(A&01S):
BT o0 ABKISAEE0| AMSUED FASHF oY (S G7HEZE AIRRCIE THH| —10%p~10%p 37} S il
Underweight(HISZA): Underperform(A [&l+2UE 5t2)):
B oUHEY ASXIMAEEO| ARAE | 53] oA BHS BT AR CHH| 10%p OlAt =7t 5124 olld

[ENteH HIEZN]

Buy(0H=) Marketperform(Z2!) Underperform(oH =)
88.5% 11.5% 0.0%
PIE LR 20260103)
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