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2025 48 F 27 B, /N8 K A 2025 FF 5 RE 1H25 3523

B AN 18.86 LT, FIHIEK 44.50%; KA HFAE0.8410 quipn.

7T, B3 K 151.38%, *F 2 2025 & Wik A 8.89 12T, BHiEK 1. (CERDEEATISE: WEATTIAREK, FDaE

21.65%; S )2H4 A0 0.38 12T, F3gK 40.15%, R, 2025.4.28
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ZE9th 2. (ERERATIST: ENEEENE, NIFASSFR

13.54 1270, Ftb3gKk 56.50%, * &% % T4 MIEEFa3z M Al
AT, BIMHX EIEI5.32 1L, Rk 20.93%, &

ARBED) A& ERE 7T
% 56 FWA =5, loT A A= & K&2ah. 1H25 Na REABEAE 1900 6,000
R R TTE NS EA R A 13, 46%, B b-3. 37pct, IRib-4.21%, 69. 00 f[ 5,000
FMEA R KEHT. ABEARNFRE 2w 2 8] 385 29. 00 LA 4,000
FHERLEN, 2L aTEUAREROMAR, HE 28 DA A D
BEE EAMILARARA-0.84 14, FIrk-66.89%, E&d 0 |l /T R I
FEEA . GHSHFHETAEY K GRIL+23.20%), AR E 19.00 & - — - 10
WA INH) B AR K z - = E z
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RS — EEERE  — PR

Fofif e 7 E SRR AR TRk DA S A E el F 8 iRk
BETNE) & HAT AR5 77 88 1 o 8] 56 A REAR 40 7 o e A RS R
AR T E A TAT kAR s, Hh 2B 56 HReE %, £  AFDEFER (ARH)

FWA. loT A Tk B &8 A EH, 4 5G-A, 5GRedcap ¥ 4%  &H 2023 2024 2025E 2026E 2027E
= . . [N - = e BN ([ERTT) 2,147 2,941 3,958 4,939 5,926
= 9. N G % k2N 3B 40 L+ iz I
}i_ " ) A4 ii E]‘,F}\ BREXEARK % e A Sta‘b “3 E g\ = -688% 3698% 3455% 2479%  20.00%
Diffusion RAER, H LI HT A —AIBETHEAE, ALERKN  pesupeEss 65 136 206 287 359
Al B HG KA L N7 T BRHE R A, 4% Counterpoint  R@ERIEEKS -4954% 11016% 51.82% 3941%  2508%
5 o . . o 1 o EERIES (T) 0.247 0.518 0.786 1.096 1371
a9 7= b A R 2 AN Al % ¥ 5 P 2
311 i? nE 030 o AKX #é%#i & ﬁﬁﬁfﬂk? SREEHISTe® 012 050  -018  -004 036
R ST ) 2%, AAVEIF N ST RARAAAIGM Al BERREL rocameamos®  436%  865% 1111% 1341%  1437%
#. P/E 10975 5786 7173 5145 4114
E*Ui‘ﬁfﬁ!ﬂ 1E{E —SiEFg& P/B 478 5.01 7.97 6.90 591
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MRk ZRBREFANFHE
Hék (ARFEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 2,306 2,147 2,941 3,958 4,939 5,92 Uil s 85 149 350 333 412 495
Wk & -6.9%  37.0%  34.5% 24.8%  20.0% R & 441 707 1,033 1,278 1,433 1,718
ER-RIZ 5 ¥ -1,894 -1,736 -2,440 -3,217 -4,014 -4,817 B 490 526 651 769 919 1,043
%4 BN 82.1% 80.8% 83.0% 81.3% 81.3%  81.3% Rk 253 224 247 264 273 279
£ 4] 412 411 501 740 924 1,109 AR 1,270 1,605 2,281 2,645 3,038 3,534
%4 E N 17.9%  19.2%  17.0%  18.7%  18.7%  18.7% %8 73. 5% 74.8%  82.6% 84. 3% 84. 7% 85. 8%
Bk AL B e -5 -5 -7 -9 -12 -15 LIRS 265 294 238 253 268 283
VR O 0.2% 0.2% 0.3% 0.2% 0.2% 0.2% B % 7~ 24 21 18 19 21 22
g %A -46 -64 -59 -79 -99 -119 %5 K 1. 4% 1.0% 0. 6% 0. 6% 0. 6% 0. 5%
RS ON 2.0% 3.0% 2. 0% 2. 0% 2. 0% 2. 0% PR 85 137 123 149 178 196
ERRA -54 -61 -63 -83 -99 -119 R BT~ 457 539 479 494 549 586
R T ON 2. 4% 2.8% 2.1% 2.1% 2. 0% 2. 0% %58 26. 5% 25.2%  17.4% 15. 7% 15. 3% 14. 2%
R A -186 -214 -208 -336 -395 -474 * & &t 1,727 2,145 2,760 3,139 3, 587 4,120
%A AN 8.1%  10.0% 7.1% 8. 5% 8. 0% 8. 0% 4310 455 328 21 361 378 542 599
B A ATALE (EBIT) 121 67 163 232 320 384 R A 3R 352 495 642 717 718 857
%45 AN 5.2% 3.1% 5. 6% 5.9% 6.5% 6.5% AR Rk 118 108 165 170 167 148
% 9% A -20 -1 -33 -24 -35 -24 R N 797 624 1,168 1,265 1,427 1,604
%4 NN 0. 9% 0.5% 1.1% 0. 6% 0.7% 0. 4% K 053 60 0 0 0 0 0
W ALK -14 -29 -10 -24 -25 -30 2R K R 49 40 25 24 24 22
NARMERF N E 44 25 2 15 13 13 e 906 665 1,192 1,288 1, 451 1,626
A HE -6 -6 -8 -7 -7 -7 &8 R RS 819 1,481 1,567 1,852 2,139 2,498
%AL AT A n.a n.a n.a n.a n.a n.a Hop AR 240 262 262 262 262 262
2 o A 150 64 126 211 282 350 ko BLA]A 415 453 559 765 1,052 1,411
R IREES 6. 5% 3. 0% 4.3% 5. 3% 5.7% 5.9% Y # R FR ARG 1 -1 0 -1 -3 -4
Bk Sk E 0 -1 -1 -1 -1 -1 AR AMSSH 1,727 2,145 2,760 3,13%9 3,587 4,120
R TER 150 63 124 210 281 349
RS 6. 5% 2.9% 4.2% 5. 3% 5.7% 5.9% e R 5
BT 1% 4% -23 -1 10 -6 4 8 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 15. 4% 0.8%  -8.2% 2.6% —1.6% -2. 4% E- U Eo
% A1) 127 63 134 204 285 357 B 0.533 0.247  0.518 0.786 1.096 1.371
VRO AR ARE -1 -2 -1 -1 -2 -1 AR 3.419 5. 660 5.986 7.075 8.171 9.542
1 & T B A6 4 F1iH 128 65 136 206 287 359 L e NEFR 0.133 -0.120 -0.496 -0.184 -0.036  0.356
EEES 5.5% 3. 0% 4. 6% 5. 2% 5. 8% 6.1% T R A 0.100 0.100  0.000 0.000 0. 000 0.000
iR E
AL iiEk ARFEFAL) &l aE 15.60%  4.36%  8.65% 11.11% 13.41% 14.37%
2022 2023 2024 2025  2026E  2027E Rk EE 7.40% 3.01%  4.91% 6.56% 8. 00% 8.71%
% A 127 63 134 204 285 357 S 8.31% 4.37%  9.07%  10.04% 12.02% 12.61%
VR ARG -1 -2 -1 -1 -2 -1
kAL L E 52 73 79 51 58 70 FELEMNEKE  17.11%  -6.88% 36.98% 34.55% 24.79%  20.00%
kB E -6 -26 -37 21 -12 -10 EBIT 3k % 3.46% —44.20% 142.66% 42.19% 37.65%  20.02%
BTERTELTN -141 -141 -306 -324 -341 -325 R URILE S S 8.21% -49.54% 110.16% 51.82% 39.41% 25.08%
28 ENLLHER 32 -31 -130 -48 -9 93 B R 14.91%  24.21% 28.67% 13.76% 14.26% 14.86%
i -62 -88 -27 -53 -67 -59 k¥ 4 V]
H#F -92 -10 46 0 -2 -2 SR 58. 4 91.2 103.2 110.0 100.0 100. 0
) 0 0 -1 -7 -7 -7 PR 85.4 106.9 88.0 90.0 88.0 85.0
BEEHALER -153 -98 17 -60 -76 -68 ST AT K 3K B R A 51.4 77.6 77.0 70.0 55.0 55.0
JEA R 5 607 41 79 0 0 B 5 A R 3.9 3.6 2.2 1.7 1.6 1.4
€ Sy 76 -365 345 13 164 58 X 8 i)
b)) -64 -51 -79 0 0 0 R /ARG 36.87% -8.58%  0.72% 2. 40% 6.06% 4.20%
£ T & AHER 17 191 306 92 164 58 EBIT #) AR A% 6.1 6.2 5.0 9.8 9.2 16.2
AEBRE -101 67 203 -16 79 82 ® R 52.50% 31.00% 43.21%  41.04%  40.44% 39.47%
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