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> E5f4: 10 B 29 H, 28K 2025 F=Z4R, 1~3Q25 LI 15.69
1275, YOY -13.51%; |I38%FiE 2.47 {275, YOY -19.35%; 13E4&F)iE 2.43
27T, YOY -18.93%, ERFRIMGETIHA. 5 T/R BEFSHUMERERIRD
SHEI==EERIRLEAEHRSHITE, BATSERLEER R
RSN FRINS A EFNERIETPRINEFNA, HIGE=TFNT:

>  3Q25 ERELLIVMETR: 1~3Q25 BRIZERLLIRAH. 1) BHE: 3Q25,
ATILIMEUWL 4.98 1275, YOY -2.54%; |FE1EF5E 0.46 1Z7T, YOV -26.04%;
03E%RE 0.43 27T, YOY -30.11%, 2) Fl@ZR: 1~3Q25, ATFEFERFELL
BFt 1.73ppt & 38.12%; #FIKRELLTE 1.14ppt & 15.75%. He, 3Q25
EFIZ=RELL TS 3.59ppt = 35.98%; 1&FIZ=FEL TS 2.92ppt = 9.19%,

>  1~3Q25 HIEZEBEIRE; 3Q25 R EFRIGKBPE. 1~3Q25, A=HIE
ZAXERLLFELD 0.03ppt E 18.82%: 1) $5EZAXRRLIEIN 0.16ppt =
0.55%; 2) EEZAERFELCIEM 1.13ppt £ 6.49%; 3) MHEZEHZEH-0.89%,
KEFHIN-1.06%; 4) HAZBERELED 1.49pt & 12.67%, B=E 3Q25,
28 1) MUIKFURZEYE 35.62 {Z7T, BREHIENN 6.33%; 2) 78 4.621Z27T,
IEEEHIENN 80.51%; 3) Bk 0.02 27T, BEMRLD 44.29%, 1~3Q25,
NEREFENEMETRN-0.35 1270, EFEREH 1.47 1Z7T.

> RREE. FNEFFRMNA; WSCHREFRSE 100 51, 1) #ifqm:
10 B 29 H, RBEIAEHTMm, AaSERLERE aEFANEERNE
RS R, S FNEERN A TR, EUANERIIEER RN
oA ELIHETSRURAVEF321T. BRI e EEPLE R Al £
TR 100 5 R, 2) BE: A= mEF NN ERERIRINET &
FERRER, HERERIHETSINNIIESINER. BSHT A, % m&RiE
B ANTERIIETIGKME, NEETSEFINNAARR, SR
FE=RESHERIGTHZIINAE, NF-RE TR R, ERSIR. B
WERARIRNFIAE. AT ERETASHSEAGN, HEahEF B =RE SR
MR RE.

> IREEN: A TR B RIENEEIERMHBEIRIEER T/R B4R RFILEHR
SRR MBS, REREEEEIAIN, AEEENIEEMNEIARKS
BISHRTFRTR, S FReFRRNER. B+, 27 2025~2027
FIFFEFEDBIZ 5.04127T. 6.79127T. 8.83 27T, HARIARMN I 2025~2027
£ PE 552 86x/64x/49x, EAIEEIILBLMEENESB I OHRTIEF=E
mEEMER =AML E=RE, $EF "EE" TR

> RSRER: FNERERANIUA. @&, #ir-mif KR,
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IRB/EE 2024A 2025E 2026E 2027E
BN (B5H7T) 2,591 2,647 3,488 4,306
K (%) -27.4 2.2 31.8 23.5
IHEEA EREREFE (BH7T) 485 504 679 883
R (%) -20.1 4.0 34.7 30.0
SikEs (o) 0.81 0.85 1.14 1.48
PE 89 86 64 49
PB 7.0 7.1 7.0 6.7
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flig® (5A7) 2024A  2025E  2026E  2027E EEVSER 2024A  2025E  2026E  2027E

EdL SN 2,591 2,647 3,488 4,306 FEREED (%)
BllAkA 1,591 1,648 2194 2,708 TN S -27.36 215 31.79 23.46
Bl RN 19 20 25 30 EBIT #gik -21.60 19.34 3276 27.77
HEZA 10 10 12 14 R R -20.06 4.04 34.69 29.96
EIHEEA 129 132 171 194 BHEEHD (%)
Rz 327 291 349 409 EF=R 38.59 37.73 37.10 37.13
EBIT 489 583 774 989 R 18.70 19.05 19.47 20.49
552 -23 -24 -22 -27 RRFIEEE ROA 6.06 5.78 6.96 8.15
BB -64 -64 -64 -64 RIS ROE 7.83 8.24 10.96 13.66
RIS 2 2 2 2 2{=EED

EvFE 514 545 734 954 kR 3.49 2.68 2.24 2.09
Bl IMNEE 0 0 0 0 EEEEhER 3.34 2.55 2.11 1.98

s 514 545 734 954 MELL=R 1.38 1.42 0.91 0.99
S 30 41 55 72 BrfREE (%) 22.63 29.83 3649 4030
T 485 504 679 883 BERE

IHEFBLRSFE 485 504 679 883 IV eNEEET S A 303.35 320.00 260.00 230.00

EBITDA 739 941 1,160 1,405 FRERRE 98.75 70.00 75.00 70.00

R 0.31 0.32 0.38 0.42

BEfER (BHT) 2024A  2025E  2026E  2027E SIREIE (5T)
KRhEs 2,356 3,564 3,161 4,214 SRES 0.81 0.85 1.14 1.48
Wil E IS ES 3,350 2,800 4,124 4197 BRSE" 10.38 10.27 10.40 10.84
FRASFRIR 3 4 5 6 BRAENSH 0.46 3.59 0.93 3.40
F 256 321 466 460 ERZAGF 0.91 0.96 1.01 1.04
HAhRansr= 15 15 19 22 (SEPF

e et 5,980 6,704 7,775 8,900 PE 89 86 64 49
KHERRUR R 0 0 0 0 PB 7.0 7.1 7.0 6.7
Eifaiaa 1,393 1,482 1,529 1,536 EV/EBITDA 56.28 44.24 35.87 29.61
FRA= 102 86 71 58 REUEER (%) 1.26 1.32 1.39 1.43

IERahE~EST 2,015 2,018 1,987 1,923

#weEait 7,995 8721 9,761 10,823
FEHRMER 0 0 0 0 MEREFR (BHT) 2024A  2025E  2026E  2027E
JVARILSIONEL 1,498 2,289 3,196 3,949 1EFE 485 504 679 883
Hfttimahalk 215 216 269 316 HrIBFORERS 251 358 386 416

b = 1,713 2,505 3,466 4,265 BizReTm) -542 1,186 -603 638
KHAEFR 0 0 0 0 FETIMER 272 2,139 553 2,027
Hithi<HAt & 97 97 97 97 BAFZ -335 -360 -355 -353

E| S Al 97 97 97 97 A 400 0 0 0

fakRatt 1,810 2,601 3,562 4,361 EEENHER 69 -358 -353 -351
e 596 596 596 596 e 0 0 0 0
DR 0 0 0 0 REER 0 0 0 0

NSt 6,186 6,120 6,199 6,462 ERENMER -350 -573 -603 -623

SRR FN ST 7,995 8721 9,761 10,823 MEFHRE -9 1,208 -403 1,054
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MREZSSTITEEFEIEFI R FRNEBESRE ST EEFAECHEMS T, BEPARRENTESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS BHIERDRIR T HR AR
RUR, ECAREMBE=SEE. #H, FRARTER. FE. BEASEMRETHRKREFE NS R E ZaiEHERIE
FHERZZRIRME.
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LURERAEREN 12 P ERATIEM WUTAE ooy IR HERTEDEEHEEKIE 5% ~ 15% 2 18]
) ENEGEERSITRAE, Kb A e bt ERI R EAEKIE 5% ~ 5% 2]
IR 300 $EHUSENE; FT=ARLA=IRAIER = ISR SOL
SRR, IR, eI EXI/EIREENE Sl 0L
ERIUMETA TS TEEEITE 500 IEs = TEXIEAERREEKIE S%lAL
-3 TURE i AT R EEHEEKIE-5% ~ 5% /8]
e HERT B S ARERIR 5% E
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REESRHBIRAE (UTER A7 ) EAFEIEESFIRNEFRE &SRS ERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
EY, AL, SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N AR R
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
i, FEEAERT, AR EHIARERFRETRMHTARTISER IR ERRAREAISRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENEL. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE ST ZRRHIREEN. FATFLEHTIEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.
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b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFEERFONE | SEERIRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 3



