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4 F 24 B, N3 KAFEREFR—FFEIRE, N5 2024 FENF
AN 44,70 AL, FIH+19.60%; V34409 1.81 /2, Rt
—44.94%, 2025 F 1 F RGN 1. 34 /27T, F) b+23. 23%;
)24 A8 0.92 1L, [ r+81. 16%,
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NE BRI BRI H HRFA. 2024 HF5, NS4 ERA 0.59
fe7, FlE-1.83%; &% A 1.39 2, F-6.50%; M4 % A
0.92 fe, BH+25.91%; A% A 1.92 12T, Fl-4.76%, 1
FERERAE, NCTLGEMAFZAHERN1.081CT, Rb
+21.60 %, 3Fb-7.18%, 4% 1.18 FH ok, R +37.15%, 3Rt
—10. 48%, ¥4 9191 7T/wk, FRpL+3.70%; #7 AL R A H L 40 8] 52
AN 3.09 127, Fl-7.37%, 3Rib-14.06%, 45 1.27 7ok,
[ bb—-34. 85%, 3Rib-5.84%, £ 24273 /vk, IFrb-8.73%; &
FREAF A 50 S SZIIKN 3 fLT, R He+42. 70%, 3R Eb+3. 45%,
5% 2.63 Aok, Frb+45. 66%, FRrb-0.52%, F A 11404 /v,
FH+3.99%; ©F AA ko S K AT AL 3.13 LT, Rt
+37. 45%, SR b+17. 37%, 458 1. 52 77wk, ) 1b+32. 45%, 37 Lb—8. 54%,
¥4 20577 T/, R Eb+28. 33%; TR AR FLER A RFA 3] 52 BN 0. 31
fe 7T, BIF-9.84%, 3Rit—5.93%, 45& 3255 vk, F)rb-7.54%, 3F
rb-8. 64%, ¥ 9586 T/vk, IRIL+2.96%,
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KAV 2 3] 2025/2026/2027 493 5% #1085 51 A 4. 58 1¢./5. 23
12./6.95 /2.7, EPS %#]# 0.511/0.584/0.775 7T, 3+ & PE % 5|
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SR INCEYpD) 3,737 4470 5,049 5,708 6,444
Bl KR 267% 1960% 12.96% 13.04% 12.89%
3 &FEEHTT) 329 181 458 523 695
3SR R -20.78% -44.94% 153.15% 14.23% 32.74%
REEERIE (T) 0.358 0.202 0.511 0.584 0.775
EREZEMMEREH 0.20 0.10 0.82 1.10 1.30
ROE(AEBELAE)ME®H  719%  399%  984% 1053% 12.90%
P/E 34.56 37.35 17.83 15.61 11.76
P/B 249 149 1.75 1.64 152
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S2 .5 SN 3, 640 3,737 4,470 5,049 5,708 6,444 %A 1,428 1,189 950 1,520 1,713 1,914
Wk & 2.7% 19.6%  13.0%  13.0%  12.9% R & 1,334 1,456 1,667 1,896 2,143 2,419
EX=RIT 593 -2,888 -3,027 -3,848 -3,946 -4,421 -4,890 5 428 498 418 636 712 788
%4 BN 79.3% 81.0% 86.1%  78.1%  77.5%  75.9% Rk 810 407 457 446 466 488
£, ) 752 710 622 1,103 1,287 1,553 AR 4,000 3,550 3,492 4,497 5,034 5, 609
%4 E N 20.7%  19.0%  13.9%  21.9%  22.5%  24.1% %58 K~ 44.2%  35.8% 33. 4% 40. 0% 44. 6% 49. 5%
R Xy ] -33 -27 -39 -35 -40 -45 LIRS 191 222 174 174 174 174
%4 N 0. 9% 0. 7% 0. 9% 0. 7% 0.7% 0. 7% i 4,150 5,359 5,852 6,033 5,509 4,946
Lk @2 -57 -60 -59 -71 -86 -97 %5 K 45.8%  54.0% 56.0% 53. 6% 48. 8% 43.7%
RS ON 1. 6% 1. 6% 1.3% 1. 4% 1.5% 1.5% PR 379 540 521 545 568 591
I3 A -137 -148 -139 -192 -223 -251 IR /E 5,055 6,377 6,951 6,756 6,255 5,713
%4 N 3.8% 4. 0% 3.1% 3. 8% 3.9% 3.9% % .8 - 55.8%  64.2% 66. 6% 60. 0% 55. 4% 50. 5%
5 K % R -210 -202 -192 -268 -308 -348 * & &t 9,055 9,927 10,443 11,253 11,289 11,322
%4 E N 5.8% 5. 4% 4.3% 5. 3% 5. 4% 5. 4% 48 15 Y 1,389 1,121 1,613 2,772 2,302 1,715
&A% AT AL (EBIT) 316 273 194 538 630 812 R A 3R 834 1,209 963 1,413 1,585 1,754
%45 AN 8. 7% 7.3% 4.3%  10.7%  11.0%  12.6% AR Rk 495 411 515 159 180 214
% 5% R -47 -73 -92 -60 -74 -54 bz 2,718 2,741 3,091 4,343 4,066 3, 682
%4K BN 1.3% 1.9% 2.0% 1.2% 1. 3% 0. 8% * 5 514 848 875 875 875 875
W ALK -9 -29 -16 -13 -2 -2 2R K R 1,456 1,626 1,818 1,261 1,260 1,260
N AME RS R -2 -1 -1 0 0 0 e 4, 687 5,215 5,783 6,479 6,201 5,817
g i E A 12 24 24 30 30 30 &8 R RS 4,211 4,570 4,542 4,656 4,970 5, 387
%A% AT A 2.7% 6.6%  13.3% 5. 6% 4.9% 3. 7% N 917 918 897 897 897 897
& ol A 462 369 183 539 616 817 ko BLA]A 1,143 1,382 1,388 1,663 1,977 2,394
R IREES 12. 7% 9.9% 4.1%  10.7%  10.8%  12.7% Y # R FR ARG 156 142 118 118 118 118
R SIEE -1 -5 -2 0 0 0 AR AMSSH 9,055 9,927 10,443 11,253 11,289 11,322
CAIEAR 461 364 181 539 616 817
RS 12. 7% 9. 7% 4.0% 10.7%  10.8%  12.7% e R 5
ZEEEA -37 -57 -27 -81 -92 -123 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 8. 0% 15. 7% 14. 8% 15.0%  15.0% 15. 0% E- U Eo
4 A1) 424 306 154 458 523 695 B 0.453  0.358 0.202 0.511 0. 584 0.775
VRO AR ARE 9 -22 -27 0 0 0 AR 4.593 4.979 5.065 5.192 5.542 6.007
b & T B E)6 4 FLiH 415 329 181 458 523 695 L e NEFR -0.694  0.197 0.102 0.815 1.101 1.300
EEES 11. 4% 8. 8% 4.0% 9. 1% 9.2%  10.8% T R A 0.000  0.100 0.100 0.204 0.233 0.310
iR E
PR % SO N ) &l aE 9.85%  7.19% 3.99% 9.84% 10.53%  12.90%
2022 2023 2024 2025  2026E  2027E B AR EE 4.58%  3.31% 1.73% 4.07% 4. 64% 6.14%
4 A1) 424 306 154 458 523 695 FN AR F 3.91% 2.91% 1.96% 4.72% 5.63% 7.38%
VR ARG 9 -22 -27 0 0 0 Wk
E| R ] 260 332 284 498 542 583 FELEMNEKE  12.57%  2.67% 19.60% 12.96% 13.04% 12.89%
k2 B E -99 22 26 160 75 59 EBIT 3k % -20.95% -13.54% -28.98% 177.48% 17.23%  28.84%
TiE K e T -1,222 -480 -373 -385 -154 -171 & A KR 21.73% -20.78% -44.94% 153.15% 14.23%  32.74%
%8 EHALHER -637 181 91 731 988 1,166 B EEKE 48.29%  9.63% 5.21% 7.75% 0. 32% 0.29%
WA TR -436 -865 -542 -405 -39 -39 k¥ 4 V]
4% 7 -170 466 58 0 0 0 SR 64.7 69.6 68.0 70.0 70.0 70.0
E:i0) 11 19 11 30 30 30 5 B A R 44. 6 55.8 43.5 60.0 60.0 60.0
3% EHALHER -596 -380 -473 -375 -9 -9 KA IR B R S 44. 6 56.2 55.3 60.0 60.0 60.0
A% A 35T 200 48 1 -155 0 0 B % 7 B R4 262.8 341.4 354.2 330.3 284.3 242. 6
%y 2,226 62 492 643 -470 -587 -3 4 %]
B -117 -282 -268 -274 -316 -368 R /ARG 24.09% 40.07% 58.37% 69.32% 52.02%  33.75%
% F EHALAR 2,309 -173 225 214 -785 -956 EBIT #) 8 4R Fef& 4 6.7 3.8 2.1 9.0 8.5 15.0
EIERED R o 1,080 -372 -156 570 193 201 ® R 51.77% 52.53% 55.38% 57.57% 54.93% 51.38%
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4 2024-08-22 EAN 6.25 N/A - 4 oo
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