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KAKRLHEEEREMELAER, HEEXNRIMY. RAKRERFERF, KAK
RITWERMERAERBEREFHFNEANEE, NTHIZENE, MEFLEAERE/NEKAK
REBHZEE. RAKRER 1-2 FFH—R, HFRAKRNMERIREAREL T @, #
IR E RN TR EFLIERK, BT REKBRNIRE,

HREKRNEERHZEEK, 1E Global Info Research BF9%4#E, 2023-2030 &£, &£
BB K IR I AAETIT A 2023 /Y 8100.9 B AETIEKE 2030 &Y 13830 B HZXETT,
FEEEEN 7.9%, #E Market Research Intellect B98k#E, 2023 EERRHHMIER 35
2%, it3l 2031 E£EIEIAE 52 12%7T, FESEEN 4.2%.
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BRIRJE: Global Info Research, SBEIA(S BiFSREFER BEIHE: Market Research Intellect, JEA(S BIFSHRFER

=. FEMASRTmiE, RIRRE KL%
LIRFFROARMACIER, FREREFAARAN

NE BRI LRI B LUK R S, BREADEERS, E5EIMBRUES
ERIEAEH, EiE T HERAKRMANSESERZORT, SEYRINSEFAGF
AT REKAKERS @R, URMHEMSIAHER. AT ARIAIIERE EMIRK
Aaw EFEEHE 6 5E A, T 1,500 RATHHEER, MEE THFEHEEEMERR,
R B BEARRIWER,

EREREEFEAREW, ATHEE “BREVHARE” “BEESMBEAREVHRFLFR
Y “BEREIFEN , BARENMRALKITEAMIREKMEES, #8E 2024 F6
A 30 B, AREMEEMINLF 217 I, AESDERLTH 193 1, HhLZHEEF 20 W,
SCRFAEELH 98 T, SMRIRIHEF 75 B, WARITURINEFI 24 I, HAEINLBA 1 1,
SCAMALER 13T SMIIRITER 9 I, I ZFRBTLIMMBHEMERN, AFRA
TEENFRMRER, TEKR. KERFZEFmMEEEERENRALE.
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BAZORES, SPIWHESKER. BELEE,
S IS ATEIHMEARAZOTE S, MRBIE—RKZERT. X
B ARRSRES A BERAER: i EHASES AT,
(TR EFRAT
RFFWERHTHMBER, ZF EHARNFRETHEALSE BirmEiT
2024924 HWEATHHEMN
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=

RABHWF I E AT E S LEHATMESLES: s H%
FITWEIERRBRAWERE, RARRELEUE,
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AR, BEXRFETATHMES, REEHAZESHES,

2024.9.26  FRHAPRBUEFRRIN
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ABRBRETHA SISLEHARESANTUEXRBEATARSUHBRE, AAFRETHREAR
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2024.11.12

HEBRIR: PEBNEN, RAE SIS

ARPBERENEDAS, BE 2024 F=Fik, REFBEMASE 7.17 127, SREIHE
F=Eb B9 53.3%, RAREFT FEKVSEMBIERN, BARTWSHYT KM RHER
R,

RNEFSEFEEARTUR ETFIENEENS, ZOFBRRNTHIE, RIEATI
BEALK, REAHTS. A FRFTEES I E L, STERERENRRNAE TE T migitic
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BEEN, XeEmittEimiTik. MR ABRE~RHEE, SO REITENERZKAK
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24; RAIEMAEENR
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FRSR: ARA, TR RTHHAR
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ZCMBRi% 1: #8 Global Info Research BY%#E, 2023-2030 &, £ERKAKRTIZMETNITH
2023 £/ 8100.9 BAETIEKE 2030 £4Y 13830 B AETT, EESEEN 7.9%, EXR
ROGARMBINGG, ERAKREERENHENRATRE, BTt 2024-2026 F£2F
ZARIRABE SETL RN IE R 55.0%/20.0%/20.0%

Zi0MRIE 21 #E Market Research Intellect BYE4E, 2023 F£EERMIHIEA 35 1237,
FITEl 2031 FERHAEI 52 27T, FESIERA 4.2%. EREGRMIEINTG, KA
KREERENHEMBARR, HIFIT 2024-2026 FREZRF R LI IE R
50.0%/15.0%/15.0%-

RERE, RRRFEXIERARTI R ETFEENE SIS, 7OFARATHNIHEE,
RIE AT MEEIK, FEAHMG. EAREEF~ W 5, SEREFENL2FANEEE
= RisHEEEEM, XeEEmstERTIL. MR B ATHRMSREE, SN AFITER
EIRRAKER LB,

®6: BREH 2023-2026 EH I ESEWIFS (1Z27T)

2022 2023 2024E 2025E 2026E
it
X125 9N 1.54 7.19 10.83 12.95 15.49
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YOY -22.1% -4.7% 50.7% 19.6% 19.6%
=257%: 5.92 5.89 8.68 10.27 12.15
EF 1.62 1.29 2.15 2.68 3.35
EFFR 21.5% 18.0% 19.8% 20.7% 21.6%
IR
=NI2L 9N 5.20 4.97 7.70 9.24 11.08
YOY -25.9% -4.6% 55.0% 20.0% 20.0%
=25%: 4.05 4.03 6.16 7.30 8.65
EF 1.15 0.94 1.54 1.94 2.44
EFFR 22.1% 18.9% 20.0% 21.0% 22.0%
Prd R E
=121 ON 1.53 1.34 2.01 2.31 2.66
YOY -24.6% -12.6% 50.0% 15.0% 15.0%
=R 57 1.23 1.12 1.63 1.85 2.10
EF 0.30 0.22 0.38 0.46 0.56
ESVIES 19.9% 16.5% 19.0% 20.0% 21.0%
Holb 55
=N PN 0.80 0.88 1.12 1.40 1.75
YOY 15.2% 9.9% 27.4% 25.0% 25.0%
=R 57 0.64 0.75 0.90 1.12 1.40
EF 0.16 0.13 0.22 0.28 0.35
ESVIES 20.2% 15.0% 20.0% 20.0% 20.0%

BERJR: AR iFinD, JRIA(E RIESHRFR

R 1. BREH 2023-2026 EMSEELHIERE(27T)

2023 2024E 2025E 2026E
E=NIZ 9N 7.19 10.83 12.95 15.49
1B (%) -4.67% 50.70% 19.59% 19.65%
3B B AT AR A 0.37 0.73 0.92 1.22
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1B (%) -31.97% 98.68% 26.70% 32.40%
S EPS(T) 0.09 0.19 0.24 0.31
FREZIEM(T) 0.46 0.06 0.21 0.27
HEENZE 17.98% 19.81% 20.71% 21.60%
HERFE 5.00% 6.66% 7.06% 7.81%
BT IRz = (ROE) 2.60% 5.01% 6.09% 7.67%
BAARERZE(ROIC) -0.20% 3.64% 4.28% 5.40%
& (P/E) 68.28 34.37 27.13 20.49
T3 (P/B) 1.78 1.72 1.65 1.57

BERIR: AT iFinD, JRIAE BIESHRFR

o RKHEHEWN

ZREEI, BAITFUNERRD 2024-2026 F£V3ESFED 57 0.73/0.92/1.22 1275, Fb
1B 98.68%/26.70%/32.40%, XYz EPS 79 0.19/0.24/0.31 JT. &1k 2024 £ 12 B 19 H,

ATV REGETUHH 37.1X, ERIADVERAAREERFNHEMEARRR, R4
FAF) 2024 4 37115 PE, +S VBB 8.5 78, BF B TR
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X FEEDRERN. EEMAOFMNFERNMX, FEhhmapEErRFEE. ZEmE. C
KL GRRE. MEBUAPREENRIRETNEH A T, TLRRLRIRIAT, SIKEHFHE
KASEFEEEBESAREL, RRERERAITNRKE, FiaABBMHR—ENTHE.

HERZERXK, BRANEINEAZEXS FOB, REFEMEXRFAIZME/), EBIHXNA
BitEMEREFE—ETHEM. 2024 FTFEQTRTmBFRMAERS, RIATED
DERAZBAREFANE, BERASEAXNEET —ENIHAE L,

RMENEREIREL, ABFmEBRMEAREL%. Wi, BRRF. BTERSHKRE
HF, RERMERASEFRANLET 68%EE, GtbiRE, RMEMNIEKREIRI AT
ZEWEHRATM,. REQABEEENE R T ERMEMERENER, BT SR
TRMESH, AIE—ERE LURRMENEKEIE ARERNEEN, BIREER
MBS RIEAIZKE), AR NRERIEES mEENE, N QBRE~ERFF
el
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*® 8. FREREE

Ar-fafhik
SHEE 2021 [2022 [2023 |2024E |2025E |2026E HEE 2021 |2022 (2023 |2024E |2025E |2026E
iiEss 5.2 5.7 8.0 6.5 7.8 9.3 SN 9.75 754 |7.19 10.83 [12.95 [15.49
IV ESINE 2.2 1.7 1.9 2.8 3.3 4.0 ERld5%: 7.55 5.92 |5.89 8.68 [10.27 |12.15
TS TR 0.0 0.0 0.1 0.1 0.1 0.1 Bise MmN 0.06 0.09 |0.11 0.12 |0.16 |0.20
Hn Rk 0.1 0.1 0.1 0.1 0.2 0.2 HEZEH 0.24 0.24 |0.34 047 ]0.52 |0.59
TR 3.2 2.6 2.1 3.1 3.6 4.3 EIRZEH 0.55 0.57 |0.68 0.76 |0.87 |1.01
HMmohiar- 3.0 2.9 0.1 0.2 0.2 0.3 i ads:] 0.30 0.21 |0.21 0.27 10.35 |0.45
IRENA Bt 13.7 13.0 12.2 128 |15.3 [18.2 15522 0.15 -0.03 |-0.20 |[-0.20 |-0.20 (-0.22
KAARAUSE & 0.0 3.6 0.0 -0.0 -0.0 -0.1 A R(ERK -0.03 (-0.98 |-0.04 |-0.06 |-0.07 |-0.08
EE &~ 5.3 5.3 4.3 41 4.2 4.3 ERR{ERK -0.02 (0.03 |-0.04 |-0.05 |-0.07 |-0.08
ERIRE 0.2 1.2 2.3 2.0 1.8 1.6 HthEERG -0.00 (-0.00 |0.00 -0.00 |0.00 |0.00
TR = 1.7 1.7 1.5 1.4 1.4 1.5 BHER 0.10 0.02 |0.22 0.12 |0.12 |0.15
KHAfFhEEE B 0.0 0.0 0.0 0.0 0.0 0.0 NANBEL R 0.01 0.96 [-0.03 |0.00 |0.00 |0.00
Hwdemohare 0.3 0.2 0.9 0.9 0.9 0.9 Ar-hBWRE 0.10 0.00 |0.03 0.04 |0.02 |0.03
ERshE a1t 7.4 12.0 8.9 8.5 8.3 8.2 Hibuas 0.08 0.09 |0.14 0.10 |0.11 0.12
BBt 21.1 25.0 211 21.2 |236 |264 ELF)E 1.13 0.65 |0.43 0.88 |1.11 1.46
JEEEIEEN 3.6 7.2 4.2 2.6 2.9 3.3 ERIZNON 0.00 0.00 |0.01 0.00 |0.00 |0.00
R4 S4B R KR 2.3 1.5 1.6 2.4 2.8 3.4 B2 ] 0.01 0.01 |0.01 0.01 |0.01 0.01
RahffR-EAth 0.6 14 1.0 1.5 1.8 2.1 HniERERHE 0.00 0.00 |0.00 0.00 |0.00 |0.00
et 6.5 10.1 6.9 6.5 7.5 8.8 e SE 1.12 0.64 [0.43 0.87 |1.10 1.45
KHB(ERR 1.8 1.8 0.0 0.0 0.7 1.5 FR1SHt 0.20 0.11 |0.07 0.15 |0.18 |0.25
HtbEmontafR 0.0 0.0 0.2 0.2 0.2 0.2 A 0.92 0.53 |0.36 0.72 |0.91 1.21
E [ ivri AR G=p g 1.8 1.8 0.2 0.2 0.9 1.7 DR ARG 0.00 -0.00 |-0.01 -0.01 |-0.01 |-0.01
fafait 8.4 11.9 71 6.7 8.4 10.5 PHEBARRARAFE |0.92 0.54 |0.37 0.73 |0.92 1.22
7 2.6 3.7 3.9 3.9 3.9 3.9 EBITDA 1.58 1.13 |0.84 1.29 (157 [1.98
BALYN 5.8 5.0 6.5 6.5 6.5 6.5 NOPLAT 0.90 -0.14 |-0.04 [0.53 |0.73 |1.01
BEWG 4.3 4.4 3.6 41 4.7 55 EPS(7T) 0.24 0.14 |0.09 0.19 |0.24 |0.31
HE ARG 12.7 13.0 141 145 |15.1 15.9
DB ARG 0.0 0.1 0.0 -0.0 |-0.0 -0.0 FEMSHE \
BENGESTT 12.7 131 141 145 |151 |15.9 SIHFEE 2021 |2022 |2023 |2024E |2025E |2026E
AR ARG ST [ 21.1 25.0 211 21.2 |236 |26.4 AREES

EWeEKE 321% |-22.7% |-4.7% |50.7% |19.6% |19.6%
NERER \ BRI KE 0%  |-42% |-34% |102% |26% |32%
SHHEE 2021 [2022 [2023 |2024E |2025E |2026E EBIT K= 4% -52% |-61% |187% |33% |38%
MEEENT 0.92 0.53 0.36 0.51 |0.71 0.97 EBITDA g% 9% -28% |-26% 53% |22% 26%
IR S 0.31 0.53 0.61 0.62 |0.68 |0.74 VAREFIEKE -5% -42% | -32% 9% |27% 32%
W& &R 0.15 -0.03 |-0.20 |-0.20 [-0.20 |-0.22 ZEMS ML -165% |224% |63% -88% |265% |27%
BN -0.10 |-0.02 |-0.22 |-0.12 |-0.12 |-0.15 BHlgeH
EEHRETnh -2.10 |-0.01 |0.94 |-0.81 |-0.47 |-0.57 EFE 225% [215% |18.0% |19.8% |20.7% |21.6%
HnZEWMER -0.06 |0.11 0.31 |0.21 [0.22 |0.26 ETIES 95% |71% |50% |6.7% |7.1% |7.8%
ZEMRERRE -0.89 |1.10 1.79 0.22 |0.81 1.04 ERIZEES 11.6% [8.7% |6.0% 8.1% |85% |9.4%
BEZH 269 |158 |1.24 |0.20 |0.55 |0.70 ROE 73% |41% |26% |50% |6.1% |7.7%
KB E -1.92 |-2.71 |5.54 |0.00 |0.00 |0.00 ROA 44% [22% |1.7% |3.4% [3.9% |4.6%
HitniR BZER 0.33 |-0.04 |0.07 |0.13 |0.13 |0.17 ROIC 91% |-09% |-02% |[3.6% |4.3% |5.4%
BEMRSFRE -4.29 |-4.34 |4.37 -0.07 |-0.42 |-0.53 {h{EfEEK
FEHRERR 169 ([3.63 |-3.02 |-1.62 |0.30 |0.42 P/E 27.1 465 |68.3 344 |27 20.5
KHER 0.12 |-0.03 |-1.80 [0.00 |0.71 |0.82 P/S 2.56 332 |3.48 231 |193 |[1.61
@R IE N 0.60 1.06 0.26 0.00 |0.00 |0.00 P/B 2.04 1.98 1.78 1.72 1.65 1.57
B AR 453 [-0.88 [1.55 |[0.00 |0.00 |0.00 BREZE 16% |05% |0.6% 1.0% [1.3% |1.7%
HtnERIER -0.82 [-1.93 |0.60 |-0.06 |-0.13 |-0.22 EV/EBIT 27.0 63.8 |1556 [41.0 (319 (240
ERMBmESnE (613 (184 |-241 |-1.68 |0.88 [1.03 EV/EBITDA 21.7 341 |43.2 213 |182 |15.0
WE B 092 |[-1.17 |3.82 |-153 |1.27 |1.53 EV/NOPLAT 382 |-283.5|-1014.4 |52.1 [39.0 |[29.5
BRR: ABAE, RAERIESHRR
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K R I R

TSR LURERER 6 MAR, IEFEXYTIRAR 300 1ERAVKERIE AR E, RABINOTFRITEN:
B i TEHEXNTIRR 300 FEEERI+10%U E
M ATIEEEAEN FIFR 300 FEEERIL—10%~+10%A £
B % TSEEXNTIRR 300 FEEERI-10%UTF
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M EXTFIRR 300 EHERI—10%~+10%ZIEKRED
W B AEXNTIRER 300 BRI —-10%LTF

YN

BRE tig

AR ERER KK 167 SIRADA LTRSS 91 5F 100 SEEKMHRAE 2 SH 701
S HfrImARA

FE AAHEIEF UM SR TSR AL TR BRI EMAIESFOIT, UEIMAERWESE, Bz, BB AERIRS,
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