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RE 12/24 12/25 12/26E 12/27E 12/28E
BN (BEFHTT) 137,947 144,145 126,438 161,608 156,609
B NIG =R 24.43% 4.49% -12.28% 27.82%  -3.09%

3E&FEERTT) 17,881 15,487 5748 34,127 27,759
IFESFSEIGKER  519.42% -13.39% -61.73% 493.68% -18.66%
REBEERIEEGT) 3273 2.835 0.996 5.912 4.808

BREZEWISTNEM 6.87 550 7.35 9.63 8.53

ROE(ABEAE) (5E) 24.82% 19.93%  7.04% 30.64%  20.35%

P/E 1.74 17.84 49.89 8.40 10.33
P/B 292 356 3.51 257 2.10
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HEREZ RS Pt
MR ZRKREANFHE
RiExk (ARFEFL) F = Ak (ARFEF L)
2023 2024 2025  2026E  2027E  2028E 2023 2024 2025  2026E  2027E  2028E
EXL P S ON 110,861 137,947 144,145 126,438 161,608 156,609 P R4 19,429 16,952 13,862 33,856 60,833 83,408
Y 24.4% 4.5% -12.3%  27.8% -3.1% JLAHR 472 475 815 621 826 800
EX-LT 5 ¥ -107,415 -111,667 -118,461 -111,390 -115,947 -118,177 bas 41,931 41,970 37,177 36,622 38,119 38,853
% 45 £ N 96.9%  80.9%  822%  881% 71.7%  75.5% Nk Wil 1,750 1,922 2,721 3,540 3,654 3,710
EX 3,446 26,280 25684 15048 45661 38,432 RAK 63,583 61,319 54,576 74,639 103,432 126,770
%4 A 31%  19.1% 17.8% 11.9%  28.3%  24.5% %.& 3 32.5% 32.7% 31.8% 38.8% 46.0% 50.3%
& AL R e -190 -223 -276 -190 -242 -235 KA 934 1,113 1,188 1,288 1,368 1,568
%4 A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% B % %~ 123,774 118,125 109,920 111,477 112,884 115,191
e 3R -983  -1,096  -1,295  -1,012  -1293  -1,253 %.& H 63.3% 62.9% 64.0% 57.9% 50.3% 45.7%
%4 A 0.9% 0.8% 0.9% 0.8% 0.8% 0.8% R H = 1,220 1,249 1,304 1,385 1,465 1,544
& 22 5 A -3876  -3,332  -3922  -3,161 -4,040  -3,915 FRBF* 131,822 126,330 117,165 117,856 121,188 125,450
%45 A 3.5% 2.4% 2.7% 2.5% 2.5% 2.5% %.& 3/~ 67.5% 67.3% 68.2% 61.2% 54.0% 49.7%
L 3 -1,658  -1,747  -1,648  -1517  -1939  -1,879 j 195,405 187,649 171,741 192,495 224,620 252,221
%44 BN 1.5% 1.3% 1.1% 1.2% 1.2% 1.2% 42 AR 55,580 53,462 48,641 45355 40,019 36,410
GALAT A (EBIT) -3,260 19,883 18,543 9,168 38,147 31,150 JLAFER 37,069 29,065 18,844 37,179 40,054 40,788
%451 N na  14.4% 12.9% 7.3%  23.6%  19.9% H A K 2,010 2,949 2,355 3,023 2,820 2,945
53 -3,054 2975 2458 2424 2266  -1,965 A SR 94,659 85477 69,840 85557 82,892 80,143
%451 N 2.8% 2.2% 1.7% 1.9% 1.4% 1.3% PR 9,863 8,797 7,733 8,733 9,733 10,733
F 7 BALAR K -207 -13 -100 0 0 0 Haw Kk 5 A 16,845 15839 15425 15213 17,449 20,311
I AME T Bl A 0 0 0 0 0 0 54k 121,368 110,112 92,999 109,504 110,075 111,187
HE Ik s -6 100 102 0 0 0 B R AR 62,828 72,032 77,689 81,636 111,393 136,421
% B A7 A7 n.a 0.5% 0.6% 0.0% 0.0% 0.0% Hod AR 5,465 5,463 5,463 5,463 5,463 5,463
& b A)E -3,732 20,011 16,894 6,244 35881 29,185 k4B AliE 39,280 52271 59,429 62,183 91,941 116,968
Bk A F na  14.5% 11.7% 4.9%  222%  18.6% b HIRFR AR 11,209 5,504 1,053 1,355 3,151 4,612
ERZ NI & -438  -1,114  -1,084 -200 0 0 SRR AR B AT 195,405 187,649 171,741 192,495 224,620 252,221
AT F i 4,170 18,896 15,810 6,044 35881 29,185
)15 5 na 13.7% 11.0% 4.8%  222%  18.6% Pb RO
P A3 2 29 2 7 43 35 2023 2024 2025  2026E  2027E  2028E
Vg~ na -0.2% 0.0% -0.1% -0.1% -0.1% H R
44138 -4,168 18,925 15,812 6,051 35924 29,220 RO -0.780 3.273 2.835 0.996 5.912 4.808
PE L&/ 95 1,044 325 303 1,796 1,461 HRAT 11.496 13186  14.222  14.141 19.296  23.631
)2 B, F B8] 6954178 -4,263 17,881 15,487 5748 34,127 27,759 L MR 2 NAH R 1.810 6.873 5.502 7.352 9.629 8.529
AA)FE na  13.0% 10.7% 45%  21.1%  17.7% E=Yidi & 0.050 0.550 1.461 0.548 0.800 0.500
iR E
ALAER (ARFEF ) S Y- E S 6.79% 24.82% 19.93%  7.04% 30.64%  20.35%
2023 2024 2025  2026E  2027E  2028E B A E -2.18% 9.53% 9.02% 2.99% 15.19%  11.01%
448 -4,168 18,925 15,812 6,051 35924 29,220 BT AN A -219%  13.34%  12.63% 6.09% 21.34%  15.22%
PE L&A 95 1,044 325 303 1,796 1,461 HKE
Bl ] 13,741 15,121 15438 11,657 13,048 14,538 EF R FPAN K F -11.19%  24.43% 4.49% -12.28%  27.82%  -3.09%
EzEE 3,762 4,108 3,173 3,520 2,773 2,736 EBIT 3k % N/A -709.85%  -6.74% -50.56% 316.08% -18.34%
TEFAE -3,443 -611 -4,367 18,934 855 96 HANRN K E -132.14% -519.42% -13.39% -61.73% 493.68% -18.66%
BEEHAEZR 9,893 37,543 30,056 40,162 52,600 46,590 BEFHEE 127%  -3.97%  -8.48% 12.08%  16.69%  12.29%
AT -16,958 -12,243  -8,008 -13,089 -14,300 -16,600 KEEELH
4y 277 1,034 666 -100 -80 -200 JL MR AK B R S 0.6 0.5 1.0 0.5 0.5 0.5
ESi) 16 31 97 0 0 0 Vo gk P 136.2 137.1 121.9 120.0 120.0 120.0
R ESHIE AR 17,219 13,246  -7,245 13,189 -14,380 -16,800 JLAF IR AR B 4 R S 82.7 67.8 472 80.0 80.0 80.0
AR 1,069 1,020 1,053 1,192 0 0 B % % 7= 45 Rt 399.9 307.2 272.0 3175 248.9 258.7
AL 18,283  -5470  -6,047  -1,837  -3,336 -609 121k Ee A
E&) -16,153  -20,779 -17,885  -5673  -7,143  -5468 H R R R AR 74.56% 70.64%  68.84%  40.88% 3.15% -13.88%
PR ESHIE AR 3,199 25229 -22,878  -6,318 -10,479  -6,076 EBIT 4.8 #R 434k 1.1 6.7 75 3.8 16.8 15.9
PeskE -4,134 -932 66 20,655 27,741 23,713 =R E 62.11% 58.68% 54.15% 56.89%  49.01%  44.08%
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A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
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R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR AL R AL RITMRE, BEIEREPGRBIREAR ZH EAREGETELRERREFELF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHEIEEANTIRIAFALLE, AAZFAREGAR . BEIEFFREAFAME ARE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,
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