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[Table_Summary] l 89:;!< 2024=>=?@2024=A>=BCDEFGHIJ 
KBCDEFLM1!" 2024=A>=@NOPQBC 43.98R6@
S, 2023=STUV 48.1%WXYZA[!"\]^_EF` 1.87R
6@- 2023 =STUV 528.8%aPQBC-A=STbc 14.28 R
6@S,bd 48.09%@efghQijklmnV@A>=opqr
NOstbduvaXYZA[!"\]^_EFwXYZA[!"\

]^xyz{|}~�^_EF-A=ST.�bc 2.3 R6w2.4 R
6@efg?�T�!"PQBCS,bd@����E����UV@

��q�;���@���E�UVuva 
l !"��c����C@�����+ 
!"����K 2023 =A>=^ 5.02 R6UV� 2024 =A>=^
6.14R6@S,bd 22%a�����K 2023=A>=^ 16.92%�
�� 2024=A>=^ 13.97%a 
!"��� ¡¢£¤@¥¦§¨©6�ªa!"«NO DDICwCISw
PMICwMCUwLogic¬¥¦§¨r�@��� �©®¯@��°�
±²³�´µw¶·w§¸I¹wº»¶¼w³�½�¶¾w¥Q¿Àw

ÁÂÃ¬Ä©ÅÆa?�T�@!"¡¢ÇÈÉ[ÊËÌÍ^Î��@

ÏÐÑ�¯Ò��� aÓÔ@40nmÕÖ OLEDI¹×ØÙÚ«NO
ÛÜrÝ�;55nmÔÕÞ BSI�ßàá CISÙÚNO�ÜrÝ�@CIS
��âãäåæ 5000ç@��«ÏCÔÕÞ´µ[Êa 

l I¹è¸éNOêëI¹^ìfíî@DDICéI¹è¸^ïðÙÚ@
!"ñ¥ef��` DDIC@Sòóª CISwMCUwPMIC¬¥¦§¨ 
89:;efKô 12 õ8öñ¥Q÷@øùúUû DDIC �Óü¥¦
§¨^8öñ¥ý÷@!"ef^ñ¥ý÷��°�ÅÆef`è¸I

¹×ØÙÚa!" 150nm - 90nm LCDI¹×ØÙÚ��`Í8þ�
^�ÿ��!"AÏhG#�¯@$ÎV%&';a 
K¥¦ñ¥§¨M@I¹×ØÙÚ DDIC ñ¥é!"efBC()a
K 2024=A>=��.*M@DDICwCISwPMICwMCUwLogic+e
PQ÷BC^,,.�` 68.53%w16.04%w8.99%w2.44%w3.82%@
ÓÔCIS+ePQ÷BC^,,IJUV,«;`!"-.���e/@
CIS��0Z1234a 

l !"efPQBC(5Z 150nm� 90nm��6#@55nm��6#
PB+,stbd 
K 2024=A>=À76#.*M@55nmw90nmw110nmw150nm+
ePQ÷BC^,,.�` 8.99%w45.46%w29.40%w16.14%a8,
2023=A>=M@!" 2023=A>= 90nm���À7+,!"op
PB^ 95.17%aÓÔ 90nm À7é!"9ïðeÍPB@åæ 14.77
R6+, 49.92%@110nmÀ7BC` 9.36R6+, 31.65%@150nm
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À7BC` 4.02R6@+, 13.60%a!"-`<Ï^ 55nmÀ7BC
` 1.43R6@+, 4.83%a 

l �=>? 
@ABC!" 2024-2026=PQBC.� 100.78R/129.57R/152.04
R6aXD_EF` 5.83 R /9.61 R /14.46 R6@8° EPS `
0.29/0.48/0.726@8° PE.�` 52/32/21E@F�Gb�H$%a 

l IJU¹ 
K�¶¼LMNO@DDIC PQÕR@[ÊËÌcS@��Tñ¡�B
Ta 

  
[Table_Profit] l ìfU÷VW   ��:Xç6 
-./012 2023A 2024E 2025E 2026E 
MN5O 7244  10078  12957  15204  
5OPH8%: -27.9% 39.1% 28.6% 17.3% 
QRSTUVWX 212  583  961  1446  
VWXPH8%: -93.1% 175.3% 64.9% 50.5% 
YWZ8%: 21.6% 25.1% 25.9% 27.1% 
ROE8%: 1.0% 2.8% 4.3% 6.1% 

[B5\89: 0.12  0.29  0.48  0.72  
P/E 143.75  52.38  31.77  21.10  
P/B 1.62  1.44  1.38  1.30  
EV/EBITDA 12.15  9.05  6.81  5.32  
]^_`awindbcd/012e 
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1!"#$%&'()*+,-./0 
1.1/012345 
KBCDEFLM1!" 2024=A>=@NOPQBC 43.98R6@S, 2023

=STUV 48.1%WXYZA[!"\]^_EF` 1.87R6@- 2023=STU
V 528.8%aPQBC-A=STbc 14.28R6@S,bd 48.09%@efghQ
ijklmnV@A>=opqrNOstbduvaXYZA[!"\]^_E

FwXYZA[!"\]^xyz{|}~�^_EF-A=ST.�bc 2.3 R
6w2.4 R6@efg?�T�!"PQBCS,bd@����E����UV@
��q�;���@���E�UVuva 

�� 1@A 'BC 2019-2024H1 �� 2@A¡¢£DE 2019-2024H1 

  
]^_`awindbcd/012e ]^_`awindbcd/012e 

K�YkPBDEFM1!" 2024=-.YkPQBC` 21.70R6@- 2024
=-ÐYkPQBC^ 22.28 R6Éu��a.Yk!"NOXD_EF 1.08 R
6w-ÐYkXD_EF^ 0.79R6@Z,bd 36.7%a 

�� 3@A¤¥9 'BC 2023Q1-2024Q2 �� 4@A¤¥9¡¢£DE 2023Q1-2024Q2 

  
]^_`awindbcd/012e ]^_`awindbcd/012e 
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1.2/0678493:;<= 
K�E�D_E�M1!"[9�E�K 2021 =^ 45%@UV� 2022 =^

46%@2023=D 2024=A>=!"!"[9�E�.�` 22%D 24%a!"_E
�2021=`31.84%@2022=_E�\É���30.30%a2023=_E�`2.92%@
2024=A>=_E�], 2023=ÉUV@� 4.25%a 
�� 5@AGDH;¡¢£DEH 2021-2024H1 

 
]^_`awindbcd/012e 
K 2024=A>=À76#.*M@55nmw90nmw110nmw150nm+ePQ

÷BC^,,.�` 8.99%w45.46%w29.40%w16.14%a 
�� 6@A3q_`¦0§¨©ªBC;«¬®¯° �� 7@A3q_`¦0§¨©ªBC;«¬®¯° 

IJ§¨Ï ÐÑÐÒ 8789Ï

^ _`:R6;^ +,^

aabc^ defg^ fehgi^

jkbc^ dfell^ fjejmi^

ddkbc^ jegn^ gdenai^

dakbc^ fekm^ dgenki^

9C^ mjelk^ dkki^
!

IJ§¨Ï ÐÑÐÓ 8789Ï

^ _`:R6;^ +,^

aabc^ geja^ hejji^

jkbc^ djejj^ faefni^

ddkbc^ dmejg^ mjefki^

dakbc^ ledk^ dnedfi^

9C^ fgejh^ dkki^
 

]^_`aTU 2023fgf3bcd/012e ]^_`aTU 2024fgf3bcd/012e 
K 2024=A>=��.*M@DDICwCISwPMICwMCUwLogic+ePQ÷

BC^,,.�` 68.53%w16.04%w8.99%w2.44%w3.82%@ÓÔ CIS+ePQ
÷BC^,,IJUV,«;`!"-.���e/@CIS��0Z1234a 

�� 8@A-.IJ±IJKL 2023H1 �� 9@A-.IJ±IJKL 2024H1 

  

]^_`awindbcd/012e ]^_`awindbcd/012e 
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1.3/0>?@AB3CD!2 
!"���C��@�����+a!"����K 2023=A>=^ 5.02R

6UV� 2024=A>=^ 6.14R6@S,bd 22%a�����K 2023=A>
=^ 16.92%��� 2024=A>=^ 13.97%a 
!"��opqrK 2023 =A>=^ 1438 oUV� 2024 =A>=^ 1620

o@��op+,K 2023=A>=^ 35.11%��� 2024=A>= 34.66%@��
op§rst], 2023=ST\ÉUV@2024=A>=89:;��opst9
C` 2.92R6@��op§rst` 18.97ç6a 

�� 10@AQRy²³y´µMNH 2019-2024H1 �� 11@AQR¶·P?2024878!° 

 

QR�ÔP?Ï

 2023H1 2024H1 
!"��op^

qr:o; 1438 1620 

��opqr+

!"uoq^,

,:%; 
35.11 34.66 

��opst9

C:R6; 2.52 2.92 

��op§rs

t:ç6; 17.21 18.97 
 

]^_`awindbcd/012e ]^_`aTU 2024fgf3bcd/012e 

2!"#$123456789:;<=>? 
2.1/0EFGHIJKLMNOPQRSTUVWXYZ 
!"vwZ8öñ¥ÅÆ@xy;zÀ7^À{{|@�è¸I¹×ØÙÚ`

!"@}~Ò#�^hQ��k@ùú�p�²í.��Ð�!";Sò@��â�
�¾ÙÚw¶)��ÙÚw�¿À¾ÙÚ¬ÅÆ@!"�«'���hQ�Å<Ù

Ú�C!">vÒdT��^9��ga��!"��8è¸I¹×ØÙÚñ¥Å

Æ[Ê+É�0Z��Å<��a�� TrendForce:�� !<^ 2024=-ÐY
k��8öñ¥Q¡PB¢£@89:;�¤���¥�@�Ô��¦RQÔ¢£

-§a 
�� 12 2024Q1¸¹_`'0mn 

 
]^_`aTrendForcebcd/012e 

0.0%

5.0%

10.0%
15.0%

20.0%

25.0%
30.0%

35.0%

2019 2020 2021 2022 2023 2024H1

销售费用率 管理费用率 研发费用率



[Table_CompanyRptType1] 
 

89:;:688249; 

 
 
 
 
 
 
 
 
 

 

 

!"#$%&'()*+,-.* 8/13 /01234 
 

I¹è¸éNOêëI¹^ìfíî@DDICéI¹è¸^ïðÙÚ@!"ñ
¥ef��` DDICaDDIC¨©ÕÖ6î8¶Ö^¿À'ªo@NO8�8.¼^
ÿø¿À@K«å;8�8è¸^I¹¿Àa¬LuL DDIC qr'è¸õw.
®�Õ�;¯,@è¸õ°�@.®�°ÕwuL DDICqr°©a±(²³�è
¸´µõ¶�bc@·*´µ.®�w¸ÆfM¡¢UV@¹¨¬L��uL^

DDIC qrº»ÏÐÑbda!"��uñ¥^ DDIC ¬��¼½¾°�Z�8¶
¿w³�´µw§¸¶·wäÀÁ�Â��°��³�½¶w³ÃÄ!¬Êi^I¹

è¸DI¹Å¿è¸ÆÔa±(@!"»ÏÐÑÇª¥Q¿Àw»2¶¼¬È`½

¾^°�ÊiÆÔa 
�� 13 DDICº»¼O»NVb½¾X¿À �� 14@A-.IJ DDIC;ÁÂ»NVb 

¼O»NVbÏ ½¾ ÕÕÖ× ¿ÀØÙÚ°Ï

ÛÜÝ ÐÞ ßàÏ ÓáâÏ

ÓÞ ßàÏ ãÑáãÐÏ

äÞ ßàÏ kå ÐÑÏ

æçÔßèÏ ÒáéÏ

êëßèÏ ÐáÒÏ

ìuÏ ãÏ
 

 
]^_`aTUhBibcd/012e ]^_`aTUhBibcd/012e 

2.2/0[\D]+,^_\` OLEDabcdeEfCIS
g:hijfklmnofAR/VRpGH 
!"±(�ªµÉef(5ÊËÌè@��89:; 2024=>=?I¹aè¸

ÅÆ@!"� OLED×ØÙÚñ¥ÅÆÍÎ<Ï@±(»ÐÂÑo^ OLED×ØÙ
Ú¥¦§¨a��!" 40nmÕÖ OLEDI¹×ØÙÚNOÛÜrÝ�,28nmOLED
I¹×ØÙÚ��¯��ÑÇÏÔWCISÅÆ��¯Ï7cs@!"Z 2024= 1Y
kNO 55nmBSI r�@Ò��âãåæ 5000 ç@��»½¾�Z³�´µeÓw
ÔÓ��ÓÕÖ¬Wº»>×p[Êstbd@!"ÍÎØ9º»�QÙ^LM@

<Ï»�ÙÚ[Êa�º»ÙÚÀ{�Í>�A@!"«Ú~��º»hQÛr�

�pg�Ü@Ý¨©©Ë¥¦§¨^»Þ|ÜWAR/VR¬Îß°�ÅÆ^�ªct
�I¹��°�à�@!"á8 AR/VR�âI¹��@̄ �Ïhã! OLED]��
�^ä�@«'��è¸Å<RQªä)k9�@ct°�à�a 

�� 15 2024H1Ã��yÃI'yÃ'ÄyÃÅÆXRtP?;rsRtÇÈ 
@A-.íº

Xcduv @AX½�Xcdîï @A½ðñX�ò

Ët 

íëI'Rt

ósÃXuv 

OLEDíëjDN�ußwRôõö²§6XYZ÷iøùú¾ûôüyº¬
9Ûyý9þyàÿ!y"»#9|y$Nå%&Ìíë�'Ìi(�)*+

,y-./0y©ð1ß�+È2AMOLEDYZíë345¼O»NVba
6X7$i!8»Nå9ðìu;9ð:;�<=>»NVbirs

AMOLEDYZ»N?@H;9ð¼O÷ATIzHBC|#�DiEk=>
VbC�F6� AMOLEDíëG'XÃHI2JK Omdia¿Ki20238¸
¹ AMOLEDYZíë´µL� 423.66®M¯i�N 20308¸¹ AMOLED

@A� OLED[\
]^_`Vb�ö

OPirsCøù

QRX OLED[\
]^`SêÚ2�

ò@A 40nmÛT
OLEDYZ[\]
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7��YZíë´µL� 558.44®M¯iU���VWÄÈ2OLED[\]^
j OLEDíëX��XYiZ[ OLEDíë¾\VWiOLEDYZ[\]^
]^À�F���DiOmdia�N 20248 AMOLEDYZ[\]^X¾\À
C_¬VW 19%i_`Z[Êa»NX�DiAMOLEDYZ[\]^cd�
20288òCb�cf¿XVW2ETíëd'efghyijkylmnß
oy;pôßyTCLqr�íëaÃsX AMOLEDIt�N�rsu8UC

Q6¸íSIiC|#�DTUd'� OLEDcdXvL2 

^w�<xÀy

I,28nmOLEDY
Z[\]^QRz

�g{|ËE2 

CISTIzË
¨{| 

}8si¸¹ CIS´µL~�Ug�VWÄÈ2K Yole¿K��i�N�
20288¸¹ CIScd�ÅCË�{VW� 288®M¯i20228� 20288�4
VWH� 5.1%2�òi��ypry��M�a6«KWu2K TechInsights
Q�¿KYZi� 20238¸¹9ðìu CIS140®M¯Xcd�ÅEi��«
K� 55%Xcdi6�¸¹9ðìu CIScd�k��ipr«K� 20%c
d2W$ÍsiÛÌð CIS-.���ypr�»i'�j 5000���

(50MP)X-� CIS2�òiTI CIS�-� 50MPIJhí3��6��iT
U��d'���öOP 50MPCISIJ2�TUTI�_Xk�� iÔ¡
�X CISa6øù¢£hí+Èi��¤¥�¦<i§TUd'�ö(¨Ô¡
a6XÄ9�¬©ª«i¬4T�-�X�Ë®�_yw-$¯XkÇÈ2

�ìu CISVbzí°XTI�_ycd�±y��²Ã;£¯zIJ¾\�
£³Rtuv iTI CISa6�F�ìuÛO CIScdE«K´{³.Xe
f2K Gartner��iCIS�NC6�o�xET«K¸¹vL 10%ÍµX7

��J¶·�2 

@Aå 20248 1
¥9w� 55nmBSI
ÀIi¸IJ��

¹� 5000�iI
JC!8Nå9ð

ìu-�yº�É

ò�»��2 

}~7��c

d|#VW 

K¼NiÃðü}~X7��½Àj¾¿UÀu}~XÁÂ�pÂiJKMT

7��G'ÃÄ(SIA)X¿Ki���Å}~E� 1,000� 3,500Æn]^2}
8siZ[}~Xß\zy9ðzyÇÈzÇÈi}~ÉNX]^¿Àz�g

{VWi¸¹}~7��cdz��<|#XVW2JKÊË7��ÌÍ¿N

ÎÏ(WSTS)¿Ki}~§Ð6;ÑXY�»6� 20238«¸¹n]^ÒÓX
17%i¬ 20228VW¢ 3ÆÔ±ª2K IDC�NiZ[ÛÕÖ×ºØÙ¿y
ß\}~ÍÉ~ÈÇXÚÉiºÛÌðNÛ]^y��Ü³¤¯yÝ¹]^É

ÞôÝ¹¾ßà�7��X¾\z#áV{i�}~7��G'ósÃXVW

uv2IDC�Ni� 20278¸¹}~7��cd�ÅC�â 88®M¯i
2020-20278X CAGR(�48ãVWH)C¹� 12%2 

@A�öä4}~

I'åX¾\iO

P~N]^cd2

�}~]^§Ðð

æsçµi@A3 
è5Té}~G'

*À²³�Ù7

(iêëâ£Æ`

SêÚX~�ì

(2 

AR/VR�Ã
í»NVbX

Rt{#nY

Z��»Nî

e 

� 20238ïð¸¹ñRkÄµïð VisionProzÆòÁióô 12Æ���y5
Æ¾ßàÍÉ 6Æõö�i$w�£÷¶XìÈøùy0¹úàû�ÍÉ�w
üýøù2Z[ïð VisionPro�Yó\iIDC�N� 20288þ¸¹ VR/AR
çùC¹� 2470�Úiÿ8 CAGR� 29.2%i!Êj ARçùC" 20248#
� 100�ÚX<�Åçù$V� 20288X 1,090�Úi_$�48VWH�

87.1%2 

@A%º AR/VR
n&YZ��iz

�ËG'� OLED
ÁÂ��XñRi

3�TUíëVW

d'tñ(94

)i{#»Nî

e2 
 

]^_`a2024fgf3bcd/012e 

2.3/0'q!2CDrstuvw 
!"Z 2024 =A>=Ñ;Ò 55nmCMOS &åá�â��¾§¨�ÎÐñ

110nmcæâ�¿À¾§¨(110nmçCá flash)^��a� DDICÅÆ@!"5
e��^ 55nm Å¿'I¹×Øo9��§¨0Z��eè��é§@ef°�Z
ÕÞ³�´µwÀÁ�Â¬¶¼��WCISÅÆ@!"5e��^ 55nm^ CMOS
&åá�â��¾§¨���é§Ìè0Z��Å<��@¬L��ef°�Z³

�´µwêëwìoµwíîïðw¥Q5Ø¯¬a 
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�� 16 2024H1����ÉÊWËÌÍÉ!"$UXÎzP? 

*+ IJ»N

Vb ��êÚ ¼O»NVb ��sü ��WËÌ 

1 DDIC 

55nm,¯�YZ
[\R4��ê

Ú 

Û-9ðìuy:;çù
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w-QR Té-� 

90nmYZ[\ê
Ú 

Û-9ðìuyêëß
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��.Ëê²Ã
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110nmYZ[\
]^êÚ 
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]^êÚ 

4K/8KßàYZ÷yßè
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��.Ëê²Ã

DÕ 
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2 CIS 
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ìu���ÃJy3Dû
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Ú 

9ðìuy�0yú¶

uy3456y`'w\
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w-QR TUVW 

3 PMIC 
150nmPMICìu
ÛTßü²³]

^��êÚ 
9ðìußü²³]^ w-QR TUVW 

4 MCU 
Ã�_ 110nm{
7&n¯§àê

Ú 

9ð�ß]^y8ÈÇ]
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w-QR TU-� 

5 Logic 55nm9§¨QR 
��j*Ü³ày:;¯

§à 
w-QR Té-� 
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110nmßo2<
[\]^êÚ 
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2.4/0xytuzC{|}~O��qD]���� 
��� ¡¢£¤@¥¦§¨©6�ªa!"«NO DDICwCISwPMICwMCUw

Logic¬¥¦§¨r�@��� �©®¯@��°�±²³�´µw¶·w§¸
I¹wº»¶¼w³�½�¶¾w¥Q¿ÀwÁÂÃ¬Ä©ÅÆa?�T�@!"¡
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!"#$%&'() 
[Table_Finace] ]jklm   no:DE9  WXm   no:DE9 
pqfr 2023A 2024E 2025E 2026E  pqfr 2023A 2024E 2025E 2026E 
Fs]j 11945  8548  11477  14828   MN5O 7244  10078  12957  15204  
tu 6526  2212  3790  6146   MNvC 5678  7545  9602  11078  
w5xy 857  1100  1395  1614   MNzu+{| 32  40  52  61  
}~w5y 26  28  36  42   ���� 50  151  130  122  
��xy 84  226  384  554   ���� 271  504  518  578  
�� 1493  1977  2817  3366   ���� 154  -58  285  559  
}~Fs]j 2959  3005  3055  3105   ]j�K�� -81  300  250  200  
�Fs]j 36211  41003  43963  46087   T�7K�s5\ 11  -30  45  50  
���] 100  115  130  145   �]V5\ 73  5  13  30  
��]j 22873  27765  30808  33010   MNWX 116  588  970  1461  
��]j 1358  1208  1058  908   MN�5O 6  1  1  1  
}~�Fs]j 11880  11915  11967  12024   MN��� 2  0  0  0  
]jAq 48156  49551  55440  60915   WXA� 119  588  970  1461  
Fskl 14017  14353  18031  20910   e�z 0  6  10  15  
���y 658  858  1058  1258   VWX 119  583  961  1446  
w�xy 8000  4821  6401  7693   � B¡�\ -92  0  0  0  
}~Fskl 5358  8674  10572  11959   QRSTUVWX 212  583  961  1446  
�Fskl 12002  13346  14596  15746   EBITDA 3429  4838  6412  8017  
���y 11510  13010  14510  16010   EPS89: 0.12  0.29  0.48  0.72  
}~�Fskl 491  336  86  -264        

kl¢q 26018  27700  32628  36657   £(��HZ     

� B¡¤\ 728  728  728  728   pqfr 2023A 2024E 2025E 2026E 
BC 2006  2006  2006  2006   v�¥¦     

]CT§ 18754  18765  18765  18765   MN5O -27.9% 39.1% 28.6% 17.3% 
¨�5\ 649  352  1313  2759   MNWX -96.3% 409.0% 64.9% 50.5% 
QRSTUB¡¤
\ 

21410  21123  22084  23530   QR©STUVW
X 

-93.1% 175.3% 64.9% 50.5% 
klªB¡¤\ 48156  49551  55440  60915   «W¥¦     
      YWZ8%: 21.6% 25.1% 25.9% 27.1% 
tuF¬m    !":#$%  VWZ8%: 2.9% 5.8% 7.4% 9.5% 
pqfr 2023A 2024E 2025E 2026E  ROE8%: 1.0% 2.8% 4.3% 6.1% 
M®stuF -161  3807  8216  9082   ROIC8%: 0.5% 1.4% 3.1% 4.7% 
VWX 119  583  961  1446   ¯l¥¦     
°±²� 3244  4307  5157  5997   ]jklZ8%: 54.0% 55.9% 58.9% 60.2% 
���� 469  23  29  35   VklHZ8%: 117.5% 126.8% 143.0% 151.1% 
�]�� -73  -5  -13  -30   FsHZ 0.85  0.60  0.64  0.71  
M³]u�s -3991  -851  2352  1855   ´sHZ 0.64  0.34  0.38  0.45  
}~MtuF 4180  1183  -1662  -629   M³¥¦     
�]®stuF -9027  -9124  -8059  -8041   A]jµ¶Z 0.17  0.21  0.25  0.26  
]C�� -7408  -9050  -8050  -8050   w5xyµ¶Z 10.62  10.30  10.39  10.11  
���] -1681  -15  -15  -15   w�xyµ¶Z 1.27  1.18  1.71  1.57  
}~�]tuF 63  -59  6  23   [B·¸89:     
¹]®stuF 7915  1073  1421  1315   [B5\ 0.12  0.29  0.48  0.72  
���y 371  200  200  200   [BMtuF

º: 
-0.08  1.90  4.10  4.53  

���y 3283  1500  1500  1500   [BV]j 10.67  10.53  11.01  11.73  
»GB¼| 502  0  0  0   ½KHZ     
]CT§¼| 7545  10  0  0   P/E 143.75  52.38  31.77  21.10  
}~¹]tuF -3786  -638  -279  -385   P/B 1.62  1.44  1.38  1.30  
tuV¼|� -1230  -4314  1578  2356  ¾  EV/EBITDA 12.15  9.05  6.81  5.32  
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[Table_Reputation] �,�� 
2341üêÜý¶¼hQþÿ./0a!"�#_$��%&'@É¥þ()#þ*ia+,-Z½�=�@

.ò!_�=í¬@ÐÉ 8=/Ì��{|a 
 
./001 
�?�2£./0ÐÉÔ�ÜýQ3456^Üý�=� 7Q=&@�89^7Q4kw:Q;<^�=Ì>@

?�9>9Þ^êë@@vwùA�ÈÐ�?�@�?�uB�^q�Dêër(5[Ê!äêë@�o8CD

êë^EF}GÑo}¡HIJKÜ@�¡KÜuLM^êëD>?¡4�ÝIJNÈa?�Ô^êëDOPQ

ûRSa�o©T¡+'wO�¡'w±(�»¡4U�?�Ô^ÐpÇVOPGA#«WøGXøBIJ'á

^YZ@./�[¡\IJ-§Ì^5OG]^@_`01a 
ab01 
üêÜý\cÉd!"{Ô�Üýef��gp4ÜE@«ÐÂÜý�=� Q÷=&a�?�hüêÜý\c

Éd!"�ÔüoijD�:¡Lklmwnow¨p;Uûa�?�Ô^êër()Z9Þqr@üêÜý�

=uÍMEFwäy@s8CDêë^EF}�Ño}r¡HIJKÜa�IJtu�@�?�Ô^êëGvw

^OPr¡ ;8IJo^�=>?a�IJtu�@�!"w�!"p¥G¡�Âµ ¡xy�=¡Ð�}E@

¡'�=¡.z�=B�@�¡8IJoU?��?�Ô^IJ�{u|v^IJ~}~IJbIa�=¡÷�

�O@Ó�`HÈ^IJ�=��'�!"w�!"p¥G¡�Âµ ì�aüêÜý�ÓuY�Âµ ä�4

�É?�ÔUæ^!"u�h^ÜýÝÏh(�@ºä�`CD!"Uû�=�hý÷GÓüý÷a 
�?�Qø_�ùú��@±{üêÜý�=u�è5�@��=?�^IJí.r¡~�IJÌáÀ�IJ'

á^��w��îG�À�@G��.��IJÓüo@G�IJ���!"��^ÓüÌá?�a��|�G

ÿ2���{@÷�Â�üêÜý�=uÝ}~�ä@ÝL�1È0`üêÜý�=u@�¡~8��ÏhÉ�

�O^|�D�Ga�±{�!"5�@�5ÿ2G¡ÿ��?�@u|�^Ð�&��>�bIh�5ÿ2G

ÿ�¡x a�!"ÝK¡¢=Ó>�bI^�Ea 
  
[Table_RankIntroduction] !"#$�� 
��?��<Æ� 6Ë£�@Üý:GhQVq;]8ZST]�Üý[Êñv}Vq^¤¥¦�`!E@ 
A\�() 300Vq`!EWÎ§¸[Ê�§¸;V:á83?ÿ§W^;G§¸H[Vq:á8H[ÿ§W
^;`!EWlm[Ê�¨ÝVq`!EW©�[Ê�úªå«VqGW¬ 500Vq`!Ea���1 
hQ$%pg 
b�—±( 6Ë£^�=B��Å<[Ê!EVq 5%�A; 
Ô}—±( 6Ë£^�=B��'[Ê!EVq^NØ¦k]®-5%� 5%; 
¯�—±( 6Ë£^�=B��à&[Ê!EVq 5%�A; 

!"$%pg 
/C—±( 6-12Ë£^�=B��Å<[Ê!EVq 15%�AW 
b�—±( 6-12Ë£^�=B��Å<[Ê!EVq 5%� 15%W 
Ô}—±( 6-12Ë£^�=B��'[Ê!EVq^NØ¦k]®-5%� 5%W 
¯�—±( 6-12Ë£^�=B��à&[Ê!EVq 5%�W 
°È—±( 6-12Ë£^�=B��à&[Ê!EVq 15%�AW 
ì$%—Uì>}Ú�f^=±@G¡!"è²ì>BP��^ì�¡F�}ôî@G¡Óü�U@v?ì

>�È1F^�=$%a 
  


