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)3 #% A8 855 12T, B3 917.0%; L+ 2025Q3 £ INLA 139.8 12T, F3E
44.2%, V3EAA)E 3.8 10, R 361.2%, FRFZRIEK, # A KPR,
KAV LB BAIFRN, 8] 2025-2027 SFRIFEEAE 12,2 (+3.3), 14.8
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F3% 15.9%, R R 2 WAL 466 AL KA 938K, A 8] —F F K11 E#F 15365
R, ZZFEIVERSHEY K, HTIEWEEZER B A BIATRA,
SURINCE Y RS YR Tk
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N 5] 2025Q3 A FE ik 12.1%, Rtk 1.82pct, % MM, FAEFRA,
s3] 2025Q3 4K 3 F E 8 2.65%, B % 1.51pct; & 32 5% B £ 2.73%, A % 0.04pct,
ZE R EH RS, A8 2025Q3 B E WAL G @ LA I AT R B 4 A%
7.36 1L, #AFL 53%, B 2.6pct, FRLFF 0.7pct, #F)F & NAZM
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A5 & RAHEAE) 2025430 ® Me#T: 46/5 RATAMMMIE, FLEHMERL, & 5H%EEAL,
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3145 & R A AE) -2025.4.24 HAr 2023A 2024A 2025E 2026E 2027E
BN (T ) 9,294 32,329 63,576 74,632 79,287
YOY (%) 1592.0 247.9 96.7 17.4 6.2
2 A4 A (F 7 L) -83 294 1,224 1,477 2,109
YOY (%) -273.7 454.0 317.1 20.6 42.8
£4) % (%) 9.3 10.8 12.3 9.3 11.7
4 A & (%) 0.9 0.9 1.9 2.0 2.7
ROE(%) 210 33.7 718 49.0 44.6
EPS(#£3%/70) -0.44 1.56 6.53 7.87 11.24
PIE(f%) -399.3 112.8 27.0 22.4 15.7
P/B(1%) 51.3 30.2 14.3 8.9 5.8
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 2349 5771 11742 12588 15545  FaEA 9294 32329 63576 74632 79287
Na 1210 2381 6358 7463 9697  Flkm A 8430 28851 55734 67720 70038
R &Y YR &) 27 18 71 34 77 FLAHE A 21 63 125 146 156
B RN R & 118 47 279 104 303 FLHA 434 1431 2103 1492 2220
AT IR 248 1141 1591 1616 1791 FE% R 445 981 2404 1767 1977
oy 733 2141 3412 3335 3643 AR A 3 4 8 9 10
AR 13 42 32 35 34 mMEHRA 29 39 47 8 -102
ERFH T~ 1576 1483 1660 1816 1953 KA RAEMR K -6 -12 0 0 0
KA 0 0 0 0 0 HAkd 7 106 37 41 48
B %~ 851 794 905 997 1069  AMAMET Ik E 0 0 0 0
PR 61 60 59 58 58 BT AMKE 0 0 1 1
H AR T~ 665 630 696 760 826  HAAEME -3 -8 -3 -4 5
gl 3 3925 7253 13402 14404 17499 B AB -76 1041 3180 3516 5021
A G A 2640 5128 9023 7661 7350  FLIMEA 2 13 0 0 0
48 I 511 956 2254 1804 150  Fsh ik 10 22 0 0 0
REAT 235 B AR AR 943 2094 3773 3356 4017  AVEER -85 1032 3180 3516 5021
HAbF ) R 1186 2078 2996 2502 3182 FiFAL 61 429 954 1055 1506
ERS Rk 589 664 684 662 628  #F14 -146 603 2226 2462 3514
KA 2K 148 237 211 177 134 VHEMEAME -63 310 1002 985 1406
HALAER ) 5 441 426 474 485 494 Y2 & F 8 A -83 294 1224 1477 2109
R At 3230 5792 9708 8323 7978  EBITDA 18 1156 3254 3560 4971
JHMFRAE 50 363 1365 2349 3755  EPS(%.) -0.44 1.56 6.53 7.87 11.24
%N 155 180 188 188 188
AN 364 534 606 606 606 : 2025E  2026E
RS & 127 384 2064 3922 6574
12 B EN A RAE RS 645 1098 2330 3732 5765 & AN (%) 1592.0 2479 96.7 17.4 6.2
R AR I AR AR S 3925 7253 13402 14404 17499  Z kA1 (%) -281.3 14620 205.5 10.6 428
V38T E)AF T -273.7 454.0 317.1 20.6 42.8
FAES
24 £(%) 9.3 10.8 12.3 9.3 11.7
%A £ (%) 0.9 0.9 1.9 2.0 2.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) -21.0 33.7 71.8 49.0 44.6
BEEHALR 1023 848 3146 1932 4166  ROIC(%) 9.2 24.2 45.4 41.6 55.1
b IR -146 603 2226 2462 3514 fEfREL A
718 4K 98 121 99 121 143 & A E(%) 82.3 79.9 72.4 57.8 45.6
W %% A 29 39 47 8 -102 F R E (%) -51.0 -67.3 -103.5 -88.9 -98.0
S TP -0 -0 -1 -1 0 ARFkE 0.9 1.1 1.3 1.6 21
TETEEHN 780 -337 708 -667 604  &FHLE 0.5 05 0.7 1.0 1.4
Atz T LR 262 422 66 9 7 EE#RA
BT EFHALRA -207 -96 -338 -273 276 ERWFRAMER 3.6 5.8 6.2 5.4 5.0
WAL 219 117 172 206 208 RKEEHE 4485 1424.0 1424.0 1424.0 1424.0
Kz 0 0 0 0 0 RAKRHKAHEE 15.9 19.5 19.5 19.5 19.5
H AR F AR 12 20 -166 -68 -68  HFm#IE ()
EFEHASR 222 303 -886 -252 98  HNRIKE (RATHER) -0.44 1.56 6.53 7.87 11.24
48 IHE 362 445 1298 -451 -1654  ARREENARCRAREE 5.45 452 16.77 10.30 22.20
KA 38 89 27 -34 43 BRFT E(RAHER) 3.44 5.85 12.31 19.79 30.63
£ 38 B3 e 1 25 8 0 0 Rk
FANARIE Do 59 170 72 0 0 PIE -399.3 1128 27.0 22.4 15.7
HRE T4 -238 -426 -2237 232 1795  P/B 51.3 30.2 14.3 8.9 5.8
R H iR 1039 1056 1923 1406 3988  EV/EBITDA 1830.7 28.1 9.4 8.4 55
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