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2024 Fn 8] IVKN 1921.4 12 Tlyoy-3.1%, & kiagAliE 49 1L, Rtk
fax, BEAAE-4351CT, AP EBAAFRME 5L, BIr—KREE X
ok, AFFEMEESF 7510, 2023 F)aE44H 13.8 1L, AT A
H ARG T T KL, BERD AL ZRIFAERLTH. ZEIEFRTH
WA 25, &AVT A 2025-2026 SF 24 F00 3738 2027 SF B A TN, it
2025-2027 452 &4 A)iE H 12.3 / 16.3 / 19(2025-2026 “F 7714 4 32.9/45.6) 1 T,
yoy 425 /+32.4%/+17%, EPS % 0.2/0.2/0.2 ., % #T Az 2t & PE 4 27.0/20.4/17.5
&, NEABGEFEK, RETRTH MR, LRLBEHERL, £ “F
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-3k 4 2024 S0 R IH RIS R MR IR S L X 465.5/767.1/551.1/155.9 1L,
yoy+0.5%/+6.4%/-13.8%/+22.2%, Y3 #k4% #)id % 9/-18.8/-26.6/-6.3 12T, 2023 F
Rl #7154 5.8/-2.6/2.4/9.3 1T, WRMSTFAE: 2024 $H%ARM/ILEZEH/ILL
WA T KM E R X E N T K 469.2/409.1/298.2/170 1L T,
yoy-19.3%/-0.8%/+12.7%/-0.9%, &itEidk &b 70%. 3% ASh: 2024 £33 A/
BEAMON 973/948 27T, yoy-11%/+6%, &t 51%/49%, 35N 11 % CAGR
A A%, 2B Z T Rt 4w 2024 5 2 E B HIMIEN 113 12 Tlyoy+8.9%,
2 2R E THRGH F T A BRI 18.4 1B TIyoy+7.8%.
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W %48 & Ao A B8 AR
AR 2023A 2024A 2025E 2026E 2027E
% b N (B L) 198,200 192,142 201,745 215,277 223,775
YOY (%) 8.6 -3.1 5.0 6.7 3.9
H A (F T A 1,379 -4,349 1,228 1,626 1,902
YOY(%) 165.8 — — 324 17.0
24 % (%) 426 445 428 42.9 44.1
%) (%) 07 -2.3 0.6 0.8 0.0
ROE(%) 1.2 -3.1 0.7 0.8 0.0
EPS(#t3#/ 1) 0.2 -0.5 0.2 0.2 0.2
PIE(1%) 23.9 — 27.0 204 175
P/B(f) 0.2 0.2 0.1 0.1 0.1
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A
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