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#7, 23] 1H25 FHEIK 31.9 12T, YoY+11.2%, 4T3
FH; 1H25 =T W F 42 % MM (ARR)37.3 12T,
YoY+18.5%, A8t 1Q25 & FY24 20%3%ik g = %, 44
3%, =SSN YOY+11.9%, &b 83.7%, =TI
YoY+22.1%, &b 52.7%. 1H25 )a#45 4% 0.98 17T, F
IR 5 55.1%.

Z RS FHE NDR A ARGEHAEEZ, OLH25 B5&EN =
B4 A 8.45 17T, YoY+34.3%, NDR 44+ 108%3
{5 @Q1H25 B ZZIREWAL A 7.40 1274, YoY+19.0%,
NDR % 94% (1Q25 #1184 95%); ®@1H25 Z Rk =&+ -+=
IR A 5.37 127T, YoY+23.8%, NDR 44 93%.

Al B R AT, 1H25 A A %5 AlAgent -F & 2.0, 24 4R
ChatBl. 43555 s8R RN 44AF Al R A fE4Rk . 1H25 Al
SR EHAR 1.5 1.

ZERRFERACEF) TR A 1H25 =T 1 24 % 96.2%,
YoY+1lpp, WitZ AT laaS % M#HE; 1H25 246 £A4)F
65.6%, YoY+2.4pp. 1H25 4k & /47 H/FL B E 05 A
39.6%/10.8%/24.3%, 4-%|-3.1pp/+2.2pp/-3.8pp.
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1270, B H3EiE 5 A A 13.6%/16.3%/16.6%. )2HF4F)iE 45
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HiE 2023A  2024A  2025E  2026E  2027E
B (EF ) 5679 6256 7,108 8267 9,637
Bl KE 16.71% 10.15% 13.62% 16.30% 16.58%
Y3EEFE(AR ) -210 -142 122 541 989
JFE SR 46.07% 32.31% HTHE 342.11% 82.73%
PSRRI (T) -0.06 004 003 015 028
SREEMNSHRSM 018 026 020 047 054
ROE(ARSAR)(AEH®) -2.44% -176% 150%  6.21% 10.19%
P/S 728 489 794 68 585
P/B 481 380 576 540 485
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2022A  2023A  2024A  2025E  2026E  2027E 2022A  2023A  2024A  2025E  2026E  2027E
EX-S2 .5 SN 4,866 5,679 6,256 7,108 8,267 9,637 %A 1,943 2,964 1,530 1,934 3,296 4,812
K E 16.6%  16.7%  10.2%  13.6% 16.3%  16.6% R & 293 364 509 648 672 866
ER-RIZ 5 ¥ 1,868 2,035 2,185 2,417 2,645 2,891 A% 45 46 46 61 65 80
%4 BN 38.4%  35.8% 34.9%  34.0%  32.0%  30.0% S Rk 1,703 2,330 3,547 3,491 3,838 4,253
£, ) 2,998 3,644 4,071 4,691 5,621 6,746 AR 3,984 5,703 5,632 6,134 7,871 10,011
%4 NN 61.6%  64.2% 65.1% 66.0% 68.0%  70.0% %8 %~ 34.0%  40.3%  40.9%  42.5%  48.6%  54.3%
R Xy ] 0 0 0 0 0 0 LIRS 422 434 523 558 596 648
%4 N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% &R 1,377 1,919 1,744 1,855 1,859 1,863
&R 2,027 2,320 2,503 2,488 2,645 2,891 %8 1.7% 13.6%  12.7%  12.9% 1.5%  10.1%
%4 NN 41.6%  40.8%  40.0%  35.0% 32.0%  30.0% PR 1,247 1,292 1,284 1,298 1,292 1,286
I3 A 504 490 539 604 612 694 IR /E 7,747 8,436 8,149 8,291 8,333 8,425
%A B dN 10.4% 8.6% 8.6% 8.5% 7.4% 7.2% %8 K~ 66.0%  59.7% 59.1% 57.5%  51.4%  45.7%
o K % A 1,295 1,440 1,514 1,635 1,777 1,927 &= gt 11,731 14,139 13,781 14,424 16,204 18,435
%4 N 26.6%  25.4% 24.2%  23.0% 21.5%  20.0% 48 15 Y 85 20 205 205 205 205
&A% AT AL (EBIT) -747 -502 -485 -6 617 1,264 R A 3R 43 70 188 53 21 78
%A E AN n.a n.a n.a n.a 7.5%  13.1% AR Rk 3,637 4,439 5,086 5,708 6,636 7,733
% 5% R -100 -90 -94 -23 -31 -59 A R 3,766 4,529 5,480 5,966 7,052 8,015
%4 E N -2.1% -1.6%  -1.5% -0.3%  -0.4% -0.6% R 385 757 0 0 0 0
2R K R 173 151 172 172 172 172
il 4,324 5,437 5,652 6,138 7,225 8,188
ket e 13 50 12 17 18 19 &8 R RS 7,265 8,599 8,050 8,172 8,714 9,703
%A% AT A 2.7%  -16.6%  -5.1% 9.1% 2.2% 1.3% N 84 87 86 86 86 86
& ol A -647 -412 -392 18 648 1,322 A o BLALIE 7,147 8,479 7,933 8,056 8,597 9,586
e IRCES -13.3% -7.3%  -6.3% 0.3% 7.8%  13.7% b HRFR A 142 103 79 113 266 545
ok S S AR AMSSH 11,731 14,139 13,781 14,424 16,204 18,435
CAIEAR -474 -301 -230 185 816 1,492
1 8 F n.a n.a n.a 2.6% 9.9% 15.5% R HHT
BT 13 AL -22 -31 -45 28 122 224 2022A  2023A  2024A  2025E  2026E  2027E
B A3 AL E n.a n.a na 15.0% 15.0%  15.0% A4
4 A1) -452 -270 -184 157 694 1,268 B -0.11 -0.06 -0.04 0.03 0.15 0.28
VR AR -63 -60 -42 35 153 279 R AT 2.09 2.37 2.24 2.30 2.45 2.73
12 & T E)4Y 4 A1 -389 -210 -142 122 541 989 H R BEREER 0.11 0.18 0.26 0.20 0.47 0.54
ERES n.a n.a n.a 1.7% 6.5%  10.3% A R RAY 0.00 0.00 0.00 0.00 0.00 0.00
iR E
AL RELRART BF) AR M EE -5.36% -2.44% -1.76%  1.50% = 6.21% 10.19%
2022A  2023A  2024A  2025E  2026E  2027E B Ak EE -3.32% -1.48% -1.03%  0.85%  3.34%  5.36%
4 A1) -389 -210 -142 122 541 989 FN AR F -9.05% -4.75% -4.67% -0.06%  5.71% 10.27%
VR ARG -63 -60 -42 35 153 279 P
HF L& X 22 66 16 -125 -8 17 EFLFBNEKE 1657% 16.71% 10.15% 13.62% 16.30% 16.58%
3 &1 EBIT 3k % -9.20% 32.78%  3.40% 98.86% 11235'70/1 104.81%
TiE R T 328 299 460 474 890 555 A A KE -28.72% 46.07% 32.31% 186.17% 342.11% 82.73%
% F EHAEER 374 653 934 727 1,685 1,923 B R 5.81% 20.52% -2.53%  4.67% 12.34% 13.77%
AT R -888 -897 -681 -380 -260 -260 K EEEREN
4% 688 -69 -588 -103 -223 -308 K2 K 3K B4 R S 14.0 1.1 10.4 12.0 12.0 12.0
B -587 -339 194 167 168 169 ol W E P 7.3 8.0 7.6 8.0 8.6 9.0
%K EHAEHR -787  -1,305  -1,074 -316 -315 -399 KL A U 3 B R 6.0 10.0 21.3 18.0 18.0 18.0
EEESY -143 1,356 -700 0 0 0 B = 7 AR 89.6 104.5 105.4 91.1 80.9 69.5
L€ &y 440 270 -609 0 0 0 Bhh
Ei) 3 45 18 -7 -7 -7 B0 B/ R R ARG -18.44% -23.89% -21.25% -26.77% -41.71% -53.62%
& K EDAEBR 301 1,671  -1,291 -7 -7 -7 EBIT #) & 4% Befd 4% 7.5 5.6 5.2 0.2 -19.6 -21.5
e B AE -104 1,021  -1,434 404 1,362 1,517 i E 36.86% 38.45% 41.01% 42.56% 44.58% 44.41%
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