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RETERSH—SHHTEEMTABIENZE, “KRITRE” (FAIERLERNE
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B, BAMISREREN

NEIERTER TR DS, REFTEIRATIR NI O ARBERBIRA AR AR, =k 70
RATHERE, ABRERESRETIRE. 56 Hl. i—RGSEFERE (REIE) =K
SHRARMCREEIHT, KR ORABKBISRK, 2R T A% OR S HEATIZRH
b 2023 F, ARERISHFERI R, RkBEMLSIE, BARSHE, A
BRI A REE RLEM; 5G S~ mAMHRAML, MSRTEXRBMHBIMASTHAL, &
HILFEH—TIE; REMIELVSERUTROLSELRRTRE, WHETREMRMES. St
EEY, £ “TEORE” MR, FETHPE K, 56 eI BMMREBHFELF. |
TEFEFZRAERENT, BEATROEAN~RAVIIEL. Pl EdE, RERREE
KIS o E, RERRSH, 2024 FE—FE, RFANEA. BFRIFREFE
SRR, EWARECE, FFER IS A,

NEETHEEM 56 Sl SRELRE, NMHRREMRTE AR SEER A QTS
BRR. NE—TIRARFEES, ABERRMEHEAIER, FItEAKEERTE, AF
WEREH TS HE. BIFAIHAT 2024-2026 F£)3E4%FiE7 0.41/0.75/1.12 127, [FILL
1B 121.13%/80.12%/49.75%, 2024 F2FWSH SR, 2024-2026 F EPS 7515
0.08/0.14/0.22 75, IRz PE J9 111.34/61.81/41.28 f&, EEIIQABFMRTE RN B EE
AU SHRTEAR, BIPERFETEXRLSZHE, BRITER, 47 “BE TR

& 4. KMPBASS 2023-2026 EH U SEWIFRS (127T)

2023A 2024E 2025E 2026E

SEWBN 3.51 8.67 9.74 10.91

YOY 147.1% 12.3% 12.0%

ER1207%: 2.78 5.52 6.13 6.76

EF| 0.73 3.15 3.60 4.15

EFE 20.8% 36.3% 37.0% 38.0%

EENIZ 9N 2.81 3.23 3.71 4.27

B fHhGdl YOY 15.0% 15.0% 15.0%
EFIE 18.5% 25.0% 27.0% 30.0%

ENIZ 9N 0.20 4.00 4.30 4.62

ETEEGIEW YOY 1929.2% 7.5% 7.5%
EFIE 22.0% 40.0% 40.0% 40.0%

HtE FigEhliEl =R ON 0.12 1.00 1.25 1.56
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YOy 763.1% 25.0% 25.0%
ESIES 49.9% 50.0% 50.0% 50.0%
R ON 0.34 0.36 0.40 0.39
BARFFR R EELL YOY 5.3% 9.1% -1.2%
EF=E 27.9% 45.0% 45.0% 45.0%
ERITON 0.03 0.03 0.03 0.03
R R REMRS YOy 1.7% -4.0% 11.9%
ESIES 100.0% 100.0% 100.0%  100.0%
ERITON 0.01 0.04 0.05 0.03
HF=mE S YOY 453.9% 6.2% -38.7%
EFE 100.0% 100.0% 100.0%  100.0%
HRFE: FTEIRFinD, JEA(S BIESHZRAT
£ 5: KMPSS 2023-2026 EM SHGEELIRBE(ZT)
2023 2024E 2025E 2026E
Bl 3.51 8.67 9.74 10.91
1R (%) -30.12% 147.14% 12.32% 12.04%
JFE B RRRFREFE -1.96 0.41 0.75 1.12
1R (%) -29.46% 121.13% 80.12% 49.75%
ZRRULES EPS(T) -0.38 0.08 0.14 0.22
SREEMER(T) -0.13 0.08 0.46 0.54
HEEFE 20.77% 36.29% 37.00% 38.03%
HERFIE -63.57% 5.44% 8.72% 11.65%
AT EZE (ROE) -11.95% 2.46% 4.25% 5.98%
BNEALOIRZE(ROIC) -16.36% 3.45% 5.55% 8.84%
& (P/E) -23.53 111.34 61.81 41.28
/%% (P/B) 2.81 2.74 2.63 247

BERJR: AR iFinD, JRIA(E RIESHRFR
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WEKERINE: AR ERNERATFAER, HEERTWECR. RERAFNEFER.
Bl RAFREERTA LB UFESRRIZM, EARZMHENTRREFEREN.,
SBATNERBANERRZITHEINES —ENKEE. EER, ARBIEEAREMN
B—ERlSEEAANMEERmSNEIZEREREIFHERR T, REQATIEEHRRERN
BXF=RHRRTE, BEATNMAFRABDAEEET @, RAEEX, =RAAE
K, thARANS, BEERTHFLENEREARFTHIM MR A& DM KT
BIXU R

TeRFMRARNREE, ARNRSE/ RESETRAE—ENTEER, SEEMNRETI
RERFREKTE, BETFEPENEATEFRENRETEES, T 56 BiLEI#HE
win, TEBEREEMBREEME, TREENEDBLRES. RN, L THHZK
of. FRARAEEMRERREZMT, I HTLEETEME.
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*® 6. UREREE

Ar-fafhik
SHEE 2021 [2022 [2023 |2024E |2025E |2026E SHEE 2021 |2022 (2023 |2024E |2025E |2026E
Lh&EE 6.3 3.5 3.2 3.3 4.9 6.7 NI ON 5.59 5.02 |3.51 8.67 |9.74 10.91
IV ESINE 2.3 1.9 15 3.5 3.9 4.4 ERld5%: 3.90 3.58 |2.78 552 |6.13 |6.76
TR 0.3 0.3 0.2 0.4 0.4 0.5 Bise MmN 0.09 0.07 |0.07 0.15 |0.17 ]0.20
Hn Rk 0.1 0.1 0.1 0.2 0.2 0.3 HEZEH 0.52 0.45 |0.40 043 |0.49 |0.55
TR 2.6 2.5 2.9 5.5 6.0 6.6 EIEEEA 1.12 1.20 |0.99 1.04 [1.07 |1.09
HMmohiar- 1.5 2.5 0.8 1.6 1.8 1.9 i ads:] 0.95 112 |1.22 1.26 [(1.27 [1.31
IRENA Bt 13.2 10.9 8.6 13.6 16.3 19.3 15522 0.12 -0.32 |-0.05 |[0.05 |0.07 |0.10
KAARAUSE & 0.0 0.0 0.0 0.0 0.0 0.0 A R(ERK -0.24 |(-0.16 |-0.23 |0.00 |0.00 |0.01
EE &~ 4.1 3.9 3.7 6.6 9.1 1.7 ERR{ERK 0.05 -0.41 |-0.07 |[0.07 |0.07 |0.08
ERIRE 3.0 5.2 7.6 3.8 0.0 0.0 HthEERG -0.00 (0.00 |0.00 0.00 |0.00 |0.00
TR = 2.1 2.2 2.2 2.2 2.1 1.7 BHER 0.07 0.04 |0.03 0.03 |0.03 |0.03
KHAfFhEEE B 0.0 0.1 0.0 0.0 0.0 0.0 NANBEL R 0.00 -0.00 |0.00 0.00 |0.00 |0.00
HthdEmahZE = 3.0 3.3 3.2 2.9 2.6 2.5 Ar-hBWRE -0.00 [0.00 |0.00 0.00 |0.00 |0.00
ERshE a1t 12.3 14.7 16.8 15.5 13.7 12.0 Hibuas 0.37 0.16 |0.15 0.15 |0.15 |0.15
BBt 254 25.6 25.5 30.0 31.0 324 ELF)E -0.87 |[-1.44 |-2.01 0.47 10.85 1.27
JEEEIEEN 0.5 0.3 0.4 0.9 1.0 1.1 ERIZNON 0.00 0.03 |0.00 0.00 |0.00 |0.00
R4 S4B R KR 1.7 1.5 1.7 3.2 3.6 3.9 B2 ] 0.01 0.01 |0.00 0.00 |0.00 |0.00
RahffR-EAth 2.8 2.3 3.3 6.2 6.8 75 HniERERHE 0.00 0.00 |0.00 0.00 |0.00 |0.00
et 4.9 4.1 5.5 10.4 11.4 12.5 e SE -0.88 (-1.41 |-2.02 |0.47 |0.85 |1.27
KHB(ERR 0.4 1.9 2.5 1.9 1.2 0.6 FR1SHt -0.11 [0.25 |0.21 -0.00 |-0.00 |-0.00
HtbEmontafR 0.3 1.3 1.4 1.4 1.4 1.4 A -0.77 |-166 [-2.23 |0.47 |0.85 |1.27
E [ ivri AR G=p g 0.7 3.2 3.9 3.3 2.6 1.9 DR ARG -0.05 |(-0.15 |-0.27 |0.06 |0.10 |0.15
fafait 5.6 7.3 9.4 13.6 14.0 14.5 HESRERAFFE [-0.72 |-1.51 |-1.96 |0.41 |0.75 [1.12
7 5.2 5.2 5.2 5.2 5.2 5.2 EBITDA -0.05 (-1.01 [-1.32 1.88 [2.62 [3.02
BALYN 10.7 10.8 10.8 10.8 10.8 10.8 NOPLAT -0.94 |[-2.26 |-2.41 0.52 |0.87 |1.27
BEWG 3.9 2.4 0.4 0.7 1.2 2.0 EPS(7T) -0.14 |-0.29 |-0.38 |[0.08 |0.14 |0.22
IE|EE SN 19.8 18.4 16.4 16,7 |17.2 |18.0
DB ARG 0.1 -0.0 -0.3 -0.3 -0.2 -0.1 FEMSHE
BENGESTT 19.8 18.3 16.1 16.4 [17.0 [17.9 SIHFEE 2021 |2022 (2023 |2024E |2025E |2026E
MR ARNEEST (254|256  |255 [30.0 |31.0 324 MiKBES

EWeEKE -54.3% |-10.2% [-30.1% |147% |12.3% |[12.0%
WEmER | BEEE T 15.0% |-137% |-64.5% |-40.3% |123.4% | 80.0%
DHFE 2021 |2022 |2023 |2024E |2025E |2026E EBIT K= -129% |-128% |-191% |125% |67.6% |46.0%
BIREERE -0.8 -1.7 2.2 0.3 0.7 1.2 EBITDA g% -102% |-2058% |-30.0% |243% |39.5% |15.3%
TIHS A 0.7 0.7 0.7 1.4 1.7 1.7 VAR FF KR -170% |-110% |-29.5% |121% |80.1% |49.8%
sk 0.1 -0.3 -0.0 0.1 0.1 0.1 ZLENSMILKE -90.9% |-346% |9.6% 159% |492.7% |16.3%
BN -0.1 -0.0 -0.0 -0.0 |-0.0 -0.0 BHlgeH
EEHRETnh 0.5 -0.6 0.4 -15 |-03 |-0.3 ETIES 30.1% |28.6% |20.8% |36.3% |37.0% |38.0%
HnZEWMER -0.1 1.2 0.5 0.2 0.2 0.2 ETIES -13.8% |-33.1% |-636% |54% |8.7% |11.6%
ZEUHESnE (0.3 -0.8 -0.7 0.4 2.4 2.8 S FEE -15.6% |-28.6% |-57.4% |54% |87% |11.7%
HARZH 2.7 2.1 2.4 0.0 0.0 -0.0 ROE -36% |-82% |-11.9% |2.5% |4.2% [6.0%
KR & 0.9 -1.2 1.8 0.0 0.0 0.0 ROA 28% |-59% |-7.7% [14% |24% |3.4%
HitniR BZER 0.1 -1.0 -0.1 0.0 -0.0 |-0.1 ROIC 74% |-17.0% |-16.4% |3.5% |55% |8.8%
BEMRssnEg |17 -4.3 -0.7 0.0 -0.0 -0.1 {h{EfEEK
FEHRER 0.1 -0.1 0.1 0.5 0.1 0.1 P/E 6417 |-30.59 [-2363 |111.34 |61.81 |41.28
KHER 0.4 1.5 0.7 -0.7 |-0.7 |-0.6 P/S 8.28 922 [1320 [532 |473 |4.22
EImAEm 0.9 0.0 0.0 0.0 0.0 0.0 P/B 2.34 252 |2.82 274 |263 247
B AR 7.2 0.1 0.0 0.0 0.0 0.0 BREZE 00% |0.0% |0.0% 0.0% |0.0% |0.0%
HthE RN ER -2.0 0.7 0.2 -0.0 |-0.0 |-0.0 EV/EBIT -95.82 |-25.60 |-25.31 |86.53 |49.22 |[31.81
ERMUESRE |6.6 2.2 0.9 -0.2 |-06 |[-0.5 EV/EBITDA -1549 |-43.80 |-39.66 [23.99 |16.39 |[13.41
BEmE A 5.1 -2.8 -0.4 0.2 1.8 2.2 EV/NOPLAT 7728 |-19.65 |-21.64 [86.12 |49.08 |[31.81
BEERR: ARRSE, FAERIESHRAR
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FE AAHEIEF UM SR TSR AL TR BRI EMAIESFOIT, UEIMAERWESE, Bz, BB AERIRS,
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ERNEAEFER RN ME BRNEEERR, AR,

EREH
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