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NE) KA 2024 5B LGRE, Wt 2024 B EHEFAEFE 09 £ 1.08 12
A, B 85.3%ZF 87.7%; A EMiedE B 13E4F)iH-0.41 £-0.251C 7,
FlEER Y 104.1%Z 106.6%. ¥ Q4 k4, it EHEF+E 055 £ 0.73 1
T, RIS 0.57 £ 0.75 1270 £ MA=dE G 3844008 0.03 £ 0.19 12,
LA 0.02 £ 0.18 12T FJEFIMERAKE T H, KA TFIA 2024-2026 55 & A
M, 41 2024-2026 SF/ 8) 5 )2 E4 F)0E 0.97/3.1/4.2 10 T (RTA R 1.2/3.7/5.5
1270), FlH-86.7%/+218.9%/+35.9%; EPS % %1% 0.05/0.14/0.20 7T, 2 % #] A%
#- PE A 108.9/34.1/25.1 4&. 81 HEAR Z A3 KT8, BE--37 48 R —RALAR
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KPR Y, 2024 F4 558 bk ==/ 4KE 041/784 7ok, B H-16.5%/-32%,

H b 2024Q4 B S 22/ IMEE 249/192 vk, REA2%/43.9%; WAk @,

2024 F A F N a] vk RN 808 /k, Bl H+3.3%, H ¥ 2024Q4 shlEE N 742 T
/ob, EREE-9%; AT, 2024 FAFN S b R A 627 T/ok, R H+11.3%,

2P 2024Q4 whtE R A 575 T/ok, FREE-10.7%; ZBAI G @, 2024 FAF N &)k
BEEA] 181 /b, FlH-17.3%, £+ 2024Q4 /N 8)vbit £41H 167 T/ok, 3k
2.6%0 (2) A LF: BEHT @, HITH A 2X66 77 F LR K R B T 2024
F6 29 HEAAIFFRAE, WEEN]RAECET A LTSI LY LERS,

2024 AN E K2/ LR B &R 651472/608202 7 K., B Hb+4020%/4+4060%,
b 2024Q4 K2/ LR B2 R 261246/240857 7 B, FREbE+8.1%/46.3%; w4
Zrd, 2024 FAFFHEREH (REH) H 0367 T/E, FH-2%.
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77 o /SRR B 7] F 4 2026 SF EFSFHANIRAS KT s BN LS XK
100 7ok /SF50 B, X EIX I 24 AMA. (2) BERFLR AR BT Ht:
Ko Zdm, 2024 5F 12 A 27 B HixEw 2X66 7 FRKKEKERE 2 FH
AR A E; 2024 F 12 AHiL (F2) KBNS 2X66 7 T sk ARA s
R R B HRBE R 2R B 3RAF R B BRI AR ARAE, A5 EiEFAS
ERFEEAIRRECT B ENLS 37T FTR, BE 2024 5 12 AKRCEAHR
KE 188 F TR (3) BMEFFEES: 2024 F 12 A RN IFREZFEEHE 12
AR AR P N XIEHN S Ay, WH40.6-1.2 12T,

O A e#T: BFERKIAIAM; WM THRALTI; #7387 3t E R AR

K 5% h & BH—2023 FHRA 2024 F M HHASABELR

— IR B IRRE) -2024.4.25 AR 2022A 2023A 2024E 2025E 2026E
R INC D) 11,843 9,403 4,629 5,019 7,919
YOY (%) 218 -20.6 -50.8 8.4 57.8
)3 #% )E(T 7 ) 2,194 732 97 310 421
YOY(%) 87.1 -66.6 -86.7 218.9 35.9
A4 E (%) 40.6 29.2 21.6 25.7 26.4
%A % (%) 18.5 7.8 2.1 6.2 53
ROE(%) 17.8 6.0 0.9 2.8 3.9
EPS(#3#/7.) 1.02 0.34 0.05 0.14 0.20
P/E(4%) 48 14.4 108.9 34.1 25.1
P/B(f%) 0.9 0.9 1.0 1.0 1.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 8394 5761 4153 5167 6760  FAMA 11843 9403 4629 5019 7919
N4 4571 2373 1168 1721 1998  EFika A 7040 6654 3628 3728 5828
R MK E A B AR 3K 3242 1302 1148 1339 2644 B LALE K Ao 554 473 228 245 386
Hpb gk 142 100 19 110 94  FdHA 18 23 10 10 16
AT IR 18 19 0 20 11 EFEEA 1568 1110 509 561 935
oy 376 245 94 254 290  HEAEA 185 217 87 88 149
AR 44 1723 1723 1723 1723 M4 %A 157 170 253 179 356
R T~ 21651 29498 23146 24287 29257  FEBAABK -1 -176 0 0 0
KA 708 772 871 972 1129 HAbdes 206 161 152 136 164
7 6926 8935 6908 8260 11471 2AAMEE FHE 0 0 0 0 0
9% = 4535 5230 5870 6580 7412 BEAKE 214 172 55 62 126
;M&#mff] w7 9482 14562 9497 8476 9245 KA EME 25 2 -10 -13 -11
¥ x & 30045 35259 27298 29454 36017  BFAB 2723 924 114 397 533
A G A 8391 9540 8429 8592 16400  Z LI 3 40 35 25 26
FsR il 1616 1815 2174 1815 11251  Zkshih 28 41 26 30 31
REAT 235 B AR AR 3306 3975 3962 3998 2379 AVEEHR 2699 923 123 392 528
AR RAT 3469 3751 2292 2779 2770 FTiEAL 459 175 20 66 91
ERS Rtk 9070 13204 10734 9319 8422  #A)H 2240 747 103 326 437
KA 2K 3309 7739 5269 3854 2957 VBB AR AR S 46 15 6 16 16
HALAER ) 5 5761 5465 5465 5465 5465 va & £ 8] % A1 2194 732 97 310 421
%At 17461 22744 19163 17911 24822  EBITDA 3262 2069 1043 1337 1863
JHMFRAE 1066 1101 1107 1123 1139 EPS(%.) 1.02 0.34 0.05 0.14 0.20
A 2147 2147 2147 2147 2147
AR 4797 4797 4797 4797 4797  EXSE 2022A 2023A 2024E 2025E 2026E
RS & 4898 4750 4788 4916 5084 AR KEeA
12 B EN A RAE RS 11517 11414 10910 10420 10056 & AN (%) 21.8 -20.6 -50.8 8.4 57.8
RAF AR AR AR 30045 35259 31179 29454 36017 B AkALHE%) 76.5 -66.1 -87.7 249.0 34.5
128 TEA S AT %) 87.1 -66.6 -86.7 218.9 35.9
KAV
A F(%) 40.6 29.2 21.6 25.7 26.4
A E (%) 18.5 7.8 2.1 6.2 53
AERER(E T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 17.8 6.0 0.9 2.8 3.9
BEEHALR 3535 1446 -2987 5078 -1559  ROIC(%) 9.8 4.1 1.4 23 2.6
b IR 2240 747 103 326 437 BixEe A
718 4K 385 597 633 713 878 & RATE(%) 58.1 64.5 56.0 60.8 68.9
w435 A 157 170 253 179 356 % RAREEE(%) 65.2 121.0 110.0 94.6 172.9
FHEHRE 214 -172 -55 -62 -126 ARFHE 1.0 0.6 0.9 0.6 0.4
TIERELH 903 -102 -3928 3913 3109 bk E 0.9 0.5 0.7 0.5 0.3
Atz T LR 64 206 7 9 4 FiEfeh
BT EDALR -4961 -6742 5765 -1805 5734 RR{ RS 0.5 0.3 0.1 0.2 0.2
WAL 3924 7877 -5819 1754 5690 MK JE R 34.5 25.4 30.0 27.7 28.9
EeEidy -1100 1100 -99 -101 -158  mATIRK A SR 3.0 22 2.1 22 22
LR 62 34 45 49 114 &FpE#H4R (L)
HEFEHALR 3098 4159 -4342 2360 -1867 AR (KRR 1.02 0.34 0.05 0.14 0.20
48 IHE 3K -1108 199 359 -359 9436  EMRAEMAR(FHHEE) 1.65 0.67 -1.39 237 -0.73
KHHE 2K 1551 4430 -2470 -1415 -897 BT EEAHED) 5.37 532 5.08 4.85 4.68
38 J% 3 A 492 0 0 0 0 AEMEeE
FANARIE Do 3003 0 0 0 0 PE 4.8 14.4 108.9 34.1 25.1
HRE T4 -840 -470 2231 -586  -10406  P/B 0.9 0.9 1.0 1.0 1.1
A4 Y A 1671 -1138 -1564 912 9159  EV/EBITDA 6.1 13.0 23.9 16.9 16.7
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &
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