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[Table_Profit] *+,- 
456(785) 430  
9:56(785) 430  
!#(&) 89.36  
!;(78&) 38,432  
9:!;(78&) 38,432  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
c-def78&g 5,956 7,480 11,287 14,240 17,042 
[\h yoy% 42.9% 25.6% 50.9% 26.2% 19.7% 
ijkf78&g 1,517 1,791 2,393 2,988 3,521 
[\h yoy% 162.3% 18.0% 33.6% 24.9% 17.8% 
l5dmf&g 3.53  4.16  5.56  6.95  8.19  
l5no9p 5.12  4.84  4.99  6.44  7.62  
iqrdmh 37% 34% 36% 34% 30% 
P/E 25.3  21.5  15.6  12.5  10.6  
P/B 9.5  7.3  5.6  4.2  3.2  
st%l5uvwxyz56{|}~�Q��5#�� 2024� 4� 25�d�# 

st%l5uvwxyz56{|}~��

 
 FGHI 
n 4567 2023889:2023;8<=>? 74.80@ABC+25.6%ADEFGH

17.91@ABC+18.0%AIGJ 40.4%ABC+2.4pctK23Q4<=>? 11.54@A
BC-38.7%ALC-19.4%ADEFGH 2.23 @ABC-62.3%ALC-26.9%AI
GJ 40.0%ABC-7.7pctALC+3.9pctM  

n 4567 20248NO9:24Q1<=>? 18.84@ABC-9.6%ALC+63.3%A
DEFGH 4.33 @ABC-26.5%ALC+94.4%AIGJ 36.3%ABC-6.7pctA
LC-3.7pctM 

n PQRS:T1U23Q4DEFGHLCVWXYAZ,[\]^_`aLCbcA
defghijklmMT2U24Q1DEFGHLCmn.oAZ,p 1Uqr\
stuvwxyz{|e}~��A��`a���AQ1`a� 8.2��K2U�
��j�������_n}~mnAB�����X���G��K3UG�?
������ jkJLCXYM 

n ¡¢yz£¤¥¦A]^_P"§¨Z,��RM2023 8]^_P"<=?� 4
4.3@ABC+12.0%AIGJ 52.3%ABC+4.1pctM45©ª¥¦«¬®¯}
~A°±²V³´yzA{|¡¢yzA£¤µ¶·¸¹º»A¼·½¾t¿vÀ

ÁvÂÃvÄÅÆyzA20238<=`a 89��AÇÈ��]^_ 41��vÉ
Ê]^_ 21��vËÌ]^_ 27��MÍÎ¼·ÏÐ?�� 39.9@AÑC 75%A
ÇÈt¿vÂÃvÀÁvÄÅyz0ÒÓ 13.3/3.4/2.2/1.6@T©ÔÕÖ×Ø6`
*UM 

n XÙÚÛ|ÜA��ÝÞÔP"ß��]^_àB6áM20238��ÝÞÔP"
<=?� 8.8@ABC+965.4%A<=IGJ 33.9%Mâã45äVÚÛåæ³´A
45|áÝÞÔP"Açè©Béê}~Amëìc¬k��víc¬k��ví

cîïP��vÍ�ðÆ¼·Aß��]^_¼·ÜÅñòA<=P"óô6áM 
n õöá÷:Ýøùú¶ûXYü�k¬ý��þÿ�9JmnA!�Ý"©°#¼
$*%&}~AstuvÈsvt¿Æk¬ý��}~¢'A45m(7)¡¢y

zA!�*+w,yz{|A45��P"V÷<=óô6áMB�AÉÊ-+Ë
Ì]^_.�£AÔÕÂÃvÄÅ/0"]^_}~*��AdeÀÁË]yz1

2/45¼·34+,ÁË]yzV÷56AV÷[788N2§¨¡�rM 
n �G�9ßþÿS::;<=P>?@êAyzBCADEXF45PQA�l
45 24-268<=DEFGH0ÒÓ 23.9/29.9/35.2@T(�9G 24-258 34.4/
46.8@UABC+34%/+25%/+18%AH(fI/� PE0ÒÓ 15.6/12.5/10.6JA

 
 

 
J2.K#24Q12LMNOPQ34RIST 

J2.K(605117.SH)/UV
WX YZ[\;</=>I! 2024] 4^ 25_ 

[Table_Industry] 
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!"#$% &'%

()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 2,978 4,494 5,670 7,697 /012 7,480 11,287 14,240 17,042
3145 10 15 19 23 /067 4,457 6,967 8,870 10,766
3189 561 847 1,068 1,279 :.;<= 57 85 105 123
>?89 18 28 36 43 @ABC 278 411 509 597
D, 754 1,179 1,501 1,821 EFBC 239 353 436 512
GH!" 0 0 0 0 IJBC 436 645 798 936
KLMN!" 3,611 4,505 5,198 5,856 OPBC -214 -6 -16 -46
MN!"G) 7,932 11,067 13,492 16,720 QCRSTU -10 -15 -12 -13
KLVWX! 0 0 0 0 !"RSTU -50 -29 -40 -35
VWYZX! 0 0 0 0 [\]S^N1_ 3 -2 -11 -3
`a!" 1,724 1,696 1,681 1,677 X!1_ -121 -20 -20 -20

bcde 288 368 438 498 KL1_ 51 38 44 41
fg!" 200 237 271 302 /0&' 2,098 2,802 3,499 4,123
KLhMN!" 674 709 737 759 /0i12 0 1 0 0
hMN!"G) 2,885 3,011 3,127 3,236 /0ijk 2 2 2 2
!"G) 10,817 14,078 16,619 19,955 &'lm 2,096 2,801 3,497 4,121
nWo9 2,423 3,088 2,602 2,423 pq: 305 408 509 600
3?45 854 1,308 1,632 1,941 r&' 1,791 2,393 2,988 3,521
3?89 837 1,282 1,600 1,903 stYuT_ 0 0 0 0
>19v 0 0 0 0 wxy[zr&' 1,791 2,393 2,988 3,521
GH#$ 191 288 364 435 NOPLAT 1,608 2,388 2,974 3,482
KL3?9 34 34 34 34 EPS{|}~Y7�ÄÅ 4.16 5.56 6.95 8.19
Ç*ÉÑWÖhMN#$ 496 496 496 496
KLMN#$ 336 401 472 531 ÜáOPàâ

MN#$G) 5,170 6,896 7,198 7,762 ()*+ 2023 2024E 2025E 2026E
VWo9 300 300 300 300 6Väã

3?$å 0 0 0 0 /012çVâ 25.6% 50.9% 26.2% 19.7%
KLhMN#$ 116 216 216 216 EBITçVâ 17.5% 48.5% 24.6% 17.1%
hMN#$G) 416 516 516 516 wy[zr&'çVâ 18.0% 33.6% 24.9% 17.8%
#$G) 5,586 7,412 7,714 8,278 é&äã

wxy[zpèêZ_ 5,231 6,666 8,905 11,678 ë&â 40.4% 38.3% 37.7% 36.8%
stYuZ_ 0 0 0 0 r&â 23.9% 21.2% 21.0% 20.7%
pèêZ_G) 5,231 6,666 8,905 11,678 ROE 34.2% 35.9% 33.6% 30.2%
#$íYuZ_ 10,817 14,078 16,619 19,955 ROIC 31.2% 34.5% 35.6% 33.1%

ì$äã

î.Mï% !"#$â 51.6% 52.7% 46.4% 41.5%
()*+ 2023 2024E 2025E 2026E $PZ_à 63.7% 61.5% 40.6% 29.4%
ñ/óNî.M 2,081 2,144 2,771 3,277 MNàâ 1.5 1.6 1.9 2.2
î.1_ 1,712 2,551 3,144 3,656 òNàâ 1.4 1.4 1.7 1.9
D,ôö 111 -425 -322 -321 /õäã

ñ/ú31ôö 40 -271 -193 -187 l!"ùûâ 0.7 0.8 0.9 0.9
ñ/ú3?ôö -371 899 641 612 3189ùûüt 27 22 24 25
KLôö 588 -610 -500 -484 3?89ùûüt 80 55 58 59
X!óNî.M -1,724 -440 -377 -367 D,ùûüt 65 50 54 56
!7jk -705 -254 -261 -267 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ 4.16 5.56 6.95 8.19
KLVW!"^§ -1,019 -186 -116 -100 †Yñ/î.M 4.84 4.99 6.44 7.62
•!óNî.M -178 -188 -1,218 -882 †Yr!" 12.16 15.50 20.71 27.15
o9ç= 1,408 665 -486 -179 ¶Sàâ

Y&;&ßj? -610 -1,085 -1,327 -1,527 P/E 21.5 15.6 12.5 10.6
Yu•! 0 0 0 0 P/B 7.3 5.6 4.2 3.2
KLôö -976 232 595 824 EV/EBITDA 65 45 36 31

®©:™´£ ®©:™´£
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FG!"ab# 
 S: V. 

fWS: 

M� ��õö 6~12XYZ[/B�\]2^_û[ 15%d` 
�£ ��õö 6~12XYZ[/B�\]2^_û[ 5%~15%(  
£V ��õö 6~12XYZ[/B�\]2^_û[-10%~+5%(  
a£ ��õö 6~12XYZ[/B�\]2^bû[ 10%d` 

=PS: 
�£ ��õö 6~12XYZ/B�\]2^_û[ 10%d` 
È& ��õö 6~12XYZ/B�\]2^_û[-10%~+10%(  
a£ ��õö 6~12XYZ/B�\]2^bû[ 10%d` 

cd:S:3]Ó9e67f)* 6~12XYZ45fITg=P2^U[/B�\]2^*[/yzU=MÇ
È A fyzdhÜ 300 2^Ó\]K¡ijyzdijù2Tk/àlmn3*Ugijoy2^Tk/oy
mn3*UÓ\]K×ØyzdpqrsGÈÁ2^Ó\]A,fyzd3t 500 2^guv�wxò2^Ó
\]TyVV.*zÐUM 
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«�@4&A ¡©q¢£¤i¥*¦§g¹ºMú45»~¨©©|ª«��*]¬&@ñ&A®ú9

eÈ*ÿRv§¯v�9°��9e±²4{67�*³ªA4��´��ñMú45/ú9eWµ��4

[©6`¶·*¸¹Xo`F�Aþÿ��Hº=»d[�*¼¡gF�Mú9eW½*ÿRvî�v§¯v

��eü9¾më¿«¬�À;(kA©Áù¢£þÿvÂÃv�lgÄ"*ÅÆÇ�ålAú45©È9

eÈ*ZÉ/ÅÆÇ�ålo`¢£Ê©Mú9eÈW2*þÿeË"4�©çòXÒ«¬A©Áù«¬Ì

���ålM1

1

yzVBCAþÿ}ÍÎM[¢£¸ÏXAú45©/¢£���kú9eÈ*¢£ZÉWÐÑ*¢£ÒÓ

Ô¢£Õ¢M1

1

þÿ��d§A[ÂÃÖ�*¸ÏXAú45eÇú45*»×ØÁ4��£V9eÈÙe*45W6=*

|}08=�ÚA04�Óª«45&[mëg?ÛmëþÿÜ=vÝ"Þß@àá¼·ÆâãàáË"M

ú45eÇú45*»×ØÁgX�4�[ú9e4{67((äå�kg�æÇÈ*��M1

1

ú9eçgDLÈ{|}f~V�45NWVMèéõåú45êë¦gA¢£ØÁ@X�A©ì/ú9e

8=¢£¹-*íçv67vîïvm½vðñvò�A®©ì/ú9e8=Vóä§*ôõgF�M1
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