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2025H1 2 8] F HE LA 31.91 12T (FlH8-23.9%), AT H £ R ZALAA
B 2025 FHEAAT Y, 3AFA1E 8.5 12T (R +68.5%), £&F N34 FEH%
T Bl RAF R EFNE, KT8 AR E Al s AT 8) F S, &A1 EA
2025 SF B A TR B B+ F 9 2026-2027 S A AV FM], A 8] 2025-2027 SF 2 B4
A HI A 15.92/12.77/13.97 (FT{AEA 13.49/15.13/16.81) 1T, LaTAM &
PE % A1 %4 183, 22.8. 209 1%, HAVELFA ) IP Akt THEHAE B KA
BB AL TRAE T kIR K, B “FN7 R,

® Xk HAAMER, Al BARKS R

NS EE SN 199 12 (RH+23%), ZFASEXREAEARESER, &
KT 638 20 7 BAER A 41 77 AL, #7354 2001, FHALFRR P
920 ZA (R +4.5%). H 9 AH T & & SN 17.46 1274 (FlH+3.1%), 22 7
N EETRABS T RBE RS S HRRAAE, BilsmEHKAN 0.97 12
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Bl ELIE K 38%, &i%-F & BN 35% A Lk,
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WALZ BN 114127 (B H6-48.4%), £ & Z AW E¥F A RAE L&,
HARBEF T FFFHR, ALEAHLEGHEK, #AL. FTHEF IP fTAE LS
PR3k, EFF GMV ik 481 (2024 2FH 5107) . A8 IR AIE T IR
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AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 7,012 8,121 9,165 10,049 10,796
YOY (%) (8.0) 15.8 12.9 9.6 7.4
A (B F ) 805 -209 1,592 1,277 1,397
YOY (%) 323 -126.0 861.1 -19.8 9.4
£ 5] E (%) 48.1 483 51.0 52.0 52.0
% #) £ (%) 11.5 2.6 17.4 12.7 12.9
ROE(%) 42 -1.1 8.0 6.0 6.2
EPS(## /) 0.8 -0.2 1.6 1.3 1.4
P/E(4%) 36.2 -139.3 18.3 22.8 20.9
P/B(4%) 1.5 1.6 1.5 1.4 1.3
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;
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& | (Neutral) A AT Ok B MR 5 R LR A
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