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2024 48 A 27 B, N3 #E 2024 FE P kL. 8] 2024
LFFEAZIANTA L, RIIEK 21.4%; £F1EA 7.7 1L,
FlHLIE K 18.2%; #4119 4-24.8 e, THMEALEE 21.2%; &
A% EBITDA #-18.9 1z 7T, TR LU E 6.7%. 2024 F ¥4
NEBBENILEREHFAN-35.2 L, BREFRMA LY
X 17.2 27T,
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i E, 2024 FEFFAERK A EMA 105 0, FE
Ko BAT~ 8] & GPU K E4£ % 54 K, BEEFAARCR
# 2.0PFLOPS. %4 Al B0kH 5.2 1L, FIILT# 50.6%, %
ZARAFERTLFERRETHRESESBLERR 10%. kA
EZHA AT fen, RIEK 100.4%; EFF358 34+ 705 7
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HRAE 2024 F PR, At 2024~2026 F 2 kLA A A
42.4/54.9/68.9 1L T, B H3E K 24.6%/29.3%/25.5%; V3 &%+
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b= 20224 20237  2024E  2025E 2026
BN (BATT) 3,809 3, 406 4,244 5,487 6,887
Bl K R -18.97% -10.57% 24.62% 29.28% 25.52%
VA& EFEE R T -6,045 —6,440 -4,692 -4,065 -3,529
JERSIE NS = 64.73% —6.54% 27.14% 13.37% 13.19%
5 TS o) -0.17 -0.18 -0.13  -0.12 -0.10
BRAEEMHISNEH -0. 09 -0.10 -0.09  -0.06 -0. 04
ROE(ABEAT]) %) -20.87% -27.81% -25.31% -27.94% -31.82%
P/S 20. 48 11.97 9.77 7.56 6.02
P/B 2.56 1.68 2.24 2.85 3.74
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2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A  2023A 2024E  2025E 2026E
EX-&'2 .5 SN 4,700 3,809 3,406 4,244 5,487 6,887 %A 16,530 7,963 9,423 5,542 2,724 1,019
k& 36.4% -19.0% -10.6% 24.6%  29.3%  25.5% )R E & 5,776 6,072 5,159 5,400 4,908 3,903
ER-RIZ 5 ¥ 1,423 1,266 1,905 2,419 3,182 3,994 o 496 617 506 538 548 555
%4 N 30.3% 33.2% 55.9% 57.0% 58.0%  58.0% AR B P 5,283 6,873 1,852 1,524 1,276 1,036
£ 4] 3,278 2,542 1,501 1,825 2,305 2,893 AT 28,084 21,524 16,940 13,003 9,456 6,512
%4 NN 69.7%  66.8%  44.1%  43.0%  42.0%  42.0% %8 76.0%  57.5%  51.5%  45.5%  38.3% 30. 4%
Bk AL B e 0 0 0 0 0 0 * 27 54 135 135 135 135
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B = %~ 2,909 6,999 7,379 7,010 6,659 6,326
HEER 682 901 819 679 658 654 %5 K 7.9% 18.7%  22.4% 24.5%  27.0% 29. 6%
RS ON 14.5%  23.7% 24.0% 16.0%  12.0% 9.5% ERiA v 591 583 612 612 612 612
ERRA 2,298 1,568 1,511 1,401 1,372 1,377 AERAF 8,860 15,903 15,948 15,579 15,228 14, 895
R T ON 48.9%  41.2%  44.4%  33.0%  25.0%  20.0% %8 K 24.0%  42.5%  48.5% 54.5%  61.7% 69. 6%
R A 3,614 4,014 3,466 3,820 3,951 4,132 * = 8t 36,944 37,427 32,888 28,582 24,684 21,407
%4 E N 76.9% 105.4% 101.8%  90.0%  72.0%  60.0% #3045 3 0 321 194 194 194 194
B A ATALE (EBIT) -17,296 -6,538 -6,699 -5,244 -4,596 —4,043 B A+ 3R 470 849 842 941 884 888
%A N -368.0% -171.7% -196.7% -123.6% -83.8% —58.7% AR B AR 2,324 2,153 2,251 2,504 2,689 2,893
M % 5% R -154 -205 -195 -509 -494 -482 A AR 2,795 3,323 3,287 3,639 3,767 3,975
%4 AN -3.3% -5.4% -5.7% -12.0% -9.0%  -7.0% * B 340 2,907 4,279 4,279 4,279 4,279
A KA Rk 1,822 2,183 2,167 2,167 2,167 2,167
iy 4,957 8,413 9,733 10,085 10,212 10, 420
A -40 -2 -21 -23 -23 -23 38 R ARARE 31,893 28,970 23,159 18,539 14,547 11, 091
%A% AT A 0. 2% 0. 0% 0. 3% 0. 5% 0. 6% 0. 6% b A 0 0 0 0 0 0
2 o A -3,320 -3,942 -4,292 -4,074 -3,676 -3,271 k4 BLA)iE 29,928 25,055 19,032 14,412 10,420 6,963
B A -70.6% -103.5% -126.0% -96.0% -67.0% —47.5% VARG 95 44 -4 -42 -75 -103
Bk S AR R AR S ST 36,944 37,427 32,888 28,582 24,684 21,407
H AT A -17,142 -6,333 -6,504 -4,735 -4,102 -3,561
RS -364.7% -166.3% -191.0% -111.6% -74.8% -51.7% b 5 A7
B 434 36 -240 -9 -5 -4 -4 2021A 2022A  2023A 2024E  2025E 2026E
B 1% AL F -0.2% 3. 8% 0.1% 0.1% 0.1% 0.1% E Y E T
%A -17,177 -6,093 -6,495 -4,730 -4,098 -3,557 Y gl & -1.74  -0.19  -0.20 -0.13  -0.12 -0.10
VRO AR ARE -37 -48 -55 -38 -33 -28 R 0.96 0.87 0. 69 0.53 0.41 0.32
13 & FHASM4FIE -17,140 -6,045 -6,440 -4,602 -4,065 ~-3,529 H N BEAEBR -0.07 -0.09  -0.10 -0.09  -0.06 -0. 04
A F n.a n.a n.a n.a n.a n.a % AR A 0.00 0.00 0.00 0.00 0.00 0. 00
= 47 £
AL RELART BF) % ok aE -53.74% -20.87% -27.81% -25.31% -27.94% -31.82%
2021A  2022A  2023A  2024E  2025E  2026E BRI EE -46.39% -16.15% -19.58% —-16.42% -16.47% -16.48%
% A 17,140 -6,045 -6,440 -4,692 -4,065 -3,529 HNFT AR F -53.61% —19.51% -24.21% -22.81% -24.23% -26.12%
g it -37 -48 -55 -38 -33 -28 EEE S
ERELE 16,023 2,291 2,656 1,132 887 743 FELEMNERE  36.39% -18.97% -10.57% 24.62% 29.28% 25.52%
B 32221 & EBIT 3Kk & -39.69% 62.20% -2.47% 21.73% 12.37% 12.03%
BERETH -2,026 -299 -700 98 547 1,136 & A K E -40.98% 64.73% -6.54% 27.14% 13.37% 13.19%
BB EHALSR -2,485 -3,084 -3,234 -3,094 -2,280 -1,316 BF A KE -3.99%  1.31% -12.13% -13.09% -13.64% —13.28%
HAFE -1,266 -5,167 -1,518 0 0 0 FEETERD
H#F 837 -890 5,187 310 310 310 R QTP E 326.6  493.0  474.8 333.3  260.4 174.6
i) -1,120 -3,241 -211 -1,170 -920 -772 ORI 153.3 158.3  106.1 77.7 61.4 49.7
B EHALER -1,548 -9,298 3,458 -860 -610 -462 KA K 3 RS R S 137.6 187.5  159.7 132.6  103.2 79.8
JEA R 14, 888 710 31 0 0 0 Bl 2 % Bl R 184. 4 468. 3 759.9 610. 2 448. 4 339.4
i B -310 2,478 985 0 0 0 [ % 8- %]
b)) -5, 200 141 68 0 0 0 0/ ARG -45.77% -10.97% -14.28%  3.71% 24.97% 49.41%
# T EFNALHR 9,378 3,39 1,084 0 0 0 EBIT A4 84 FE4s £ -512.3 -117.9  -45.7 — — —
AEBRE 5,102 -8,567 1,461 -3,881 -2,818 -1,706 W R 13.42% 22.48% 29.59% 35.28% 41.37% 48. 67%
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By —FARN —AAR AR =ZAR =AR TGP AR RIRE TN CENT T, OB 7
EN 0 0 2 2 12 24, NPT IFEIN, A BB R4y, ZETHTEF
H 0 0 0 0 1 HRARD, BAHTHFHBTERG S,
Ll 0 0 0 1 1 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
o 0.00 0.00 1.00 1. 67 1.21 3.0174. 0=
R BRI
X FESe BARRN (AR T)
F5 B 3 TR " H# B AR
1 2023-05-28 EAN 3.39~3.39
2 2023-07-08 EAN N/A
3 2023-08-29 EAN N/A
4 2024-03-27 EAN N/A
KR B AER A
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FEN: AR 6—12 A4 A R LakiaE A 15%A L,
Wi MAAR 6—12 A F R Likia B & 5%—15%;
P AR 6—12 AN N LA EAL —5%—5%;
WA AR 6—12 AN W T eké B A& 5% A L,
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
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TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
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