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YA 154.87 1278, [FIEE TR 13.39%; #1AEIFEREAIE A 159.88 12T,
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KRB AT FR Ak L, MBFEEREE T AL RS I,
PN FERERE RS EA TR, A FRNIEIMATE, meReREE kK IE
fto BATIAT] 2026-2028 FIFREFFEST 719 39.8 27T 235.5 127
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WA 55 BulkE S A ME 2024A 2025A 2026E 2027E 2028E
Bl (F7570) 137946.89 144144.97 124772.49 158134.72 147770.47
BEKE (%) 24.43 4.49 -13.44 26.74 -6.55
BRI (H550) 17881.26 15486.89 3981.76 23546.74 17866.61
BEKE (%) 519.42 -13.39 -74.29 491.37 -24.12
EH=ER (%) 19.05 17.82 10.33 21.74 17.78
IR 3.10 2.68 0.69 4.08 3.09
W#ZR PE 13.62 15.73 61.18 10.35 13.64
W PB 3.43 3.18 2.97 2.16 1.78
HHT @RS ROE (%) 24.82 19.93 4.80 20.66 12.99
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2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
Ui & 13862.40 49909.00 63253.89 59340.63 E WA 144144.97124772.49158134.72147770.47
7 U S 4R R W 3K 696.58  428.19  542.68  507.11 BV A 118461.06111883.95123756.15121493.05
A W 3K 700.34  560.89  710.87  664.28 Bi& KBt 276.00  218.05 276.35  258.24
At B K 118.52  127.36  161.41  150.83 ®&#H M 1294.58 1122.95 1423.21 1329.93
171 37177.44 40280.09 44554.28 43739.53 EH %M 3922.42 3493.63 4427.77 4137.57
At 3 3h %% 7~ 2020.94 1452.94 1841.00 1720.45 Wik #M 1648.20 1372.50 1739.48 1625.48
WA S 54576.22 92758.46111064.12106122.82 W55 %% 2457.81 2995.42 2500.56  871.97
1 1B AR 1024.06 1057.27 1090.48 1123.69 ¥/~ B % -72.09  -95.82  -60.26  -76.05
i1 52 % 7= 111333.13102820.27 90909.40 77600.52 12 F W B #3 2k -27.81 9.50  -14.07  -17.64
TR 2488.72 1659.15  829.57 0.00 HAth&Z EHid: -0.00 -0.00 -0.00 -0.00
A% 1245.17 1037.64  830.11  622.58 ¥k 102.17 65.14 65.14 65.14
KR e 58.67 64.33 70.00 75.00 A S HZE g -0.21 0.00 0.00 0.00
oAl JE 3 30 5 7 1015.12 1002.21  989.30  976.39 ¥ =4 B Wk % 352.47  116.06  116.06  116.06
W&~ &t 117164.86107640.87 94718.87 80398.18 HAtlk 7§ 454.77 1170.06  729.46  923.86
B A 171741.09200399.34205782.99186520.99 # k.7 16894.22 4931.95 24847.52 19065.60
I K 41155.38 60261.15 36174.84 0.00 B LA 110.74  117.45 117.45 117.45
LA SR B W K 13327.63 20134.17 22270.64 21863.38 E WA K i 1195.02  996.29  996.29  996.29
FAth 38 3 67 6% 15357.39 18833.83 21017.79 20564.52 HAtIELE ML 0.00 0.00 0.00 0.00
WA i 69840.40 99229.14 79463.27 42427.90 FiH S A 15809.94 4053.11 23968.68 18186.76
K X 21607.77 15555.36 9232.88 3126.17 fii{38i -1.88 0.00 0.00 0.00
Ho At Ak B3N 5 A 1550.94 1550.94 1550.94 1550.94 %+F|id 15811.82 4053.11 23968.68 18186.76
EF B BT 23158.71 17106.30 10783.82 4677.11 SRR 324.93 71.35  421.94  320.15
R =gy 92999.11116335.44 90247.09 47105.01 VA JBRE/ 7l B 2R 2 A1 i 15486.89 3981.76 23546.74 17866.61
JBeA 5462.77 5462.77 5462.77 5462.77 EBITDA 32784.58 26675.73 47564.46 41562.63
BANH 13038.60 13038.60 13038.60 13038.60 NOPLAT 19001.93 7811.66 27232.31 19821.61
P A7 I A 59187.87 64438.44 95488.51119048.44 EPS(JL) 2.68 0.69 4.08 3.09
VA BE 2wl A 77689.25 82939.82113989.89137549.81
DB IR B 4 1052.73 1124.08 1546.02 1866.17 BR&: i & (59 /1 7L)
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BB S 78741.98 84063.90115535.91139415.99 2025
PRI ENZE AT 171741.09200399.34205782.99186520.99 R fE S
BHOE K% 4.49%
WERMBER(E L) L Y KR -15.57%
2025 2026E 2027E 2028E EBIT #i&*% -16.48%
BiEaENH 15811.82 3581.11 23939.70 17962.68 EBITDA ¥ K% -9.37%
IH 5 WER 14516.83 19627.20 21095.22 22503.90 JAR5FITE 84 K & -13.39%
W% g 2457.81 2995.42 2500.56  871.97 ZEMEH M KK -20.64%
BeBMR -102.17  -65.14  -65.14  -65.14 BAlfiEh
= $ 3 ok -4534.53 8147.33 -640.34  167.52 BFIK 17.82%
Hii £ B S0 1007.97  356.36  -84.24  110.16 MRI% 10.97%
ZE SRR 29157.72 34642.28 46745.76 41551.09 ENLAliE =% 11.72%
WA 9996.27 10070.00 8140.00 8150.00 ROE 19.93%
KI5 666.22 0.00 0.00 0.00 ROA 9.02%
LAt #% B B 8 i -17907.25 -19992.43 -16134.85 -16154.14 ROIC 13.08%
BB 5 0 -7244.76 -9922.43 -7994.85 -8004.14 f{HA% 8K
MR -4102.29 19105.77 -24086.30 -36174.84 P/E 15.73
S ULEE -1009.93 -6052.42 -6322.48 -6106.71 P/S 1.69
300 JBe 1 I 0.00 0.00 0.00 0.00 P/B 3.18
BARNBR M -690.83 0.00 0.00 0.00 B E. 2% 1.64%
oAt 55 B B i -17074.90 -1726.60 5002.77 4821.35 EV/EBIT 18.62
B i -22877.95 11326.75 -25406.01 -37460.21 EV/EBITDA 10.37
BILS  e A -964.96 36046.60 13344.89 -3913.26 EV/NOPLAT 17.90

BREIR: iFind, SPRIESHRAR

rPREZFIE S KA UEZFIETR

2026E

-13.44%

-70.81%

-61.42%

-18.63%

-74.29%

18.81%

10.33%

3.25%

3.95%

4.80%

1.99%

5.52%

61.18

1.95

2.97

-0.52%

45.47

12.01

41.03

2027E 2028E

26.74%

403.81%

275.53%

78.31%

491.37%

34.94%

21.74%

15.16%

15.71%

20.66%

11.44%

17.04%

10.35

1.54

2.16

-3.08%

10.98

6.11

10.67

WSS RBIBRIE L Z IR R i W 57

-6.55%

-23.27%

-28.00%

-12.62%

-24.12%

-11.11%

17.78%

12.31%

12.90%

12.99%

9.58%

12.32%

13.64

1.65

1.78

-2.34%

13.03

5.97

12.53



& PRI S

AVIC SECURITIES [MEZ#WEE R ]

NI BB RN T

SEN: AR A BB 300 HEECHKIE 10984 .
B SRR A IR I R IR 300 HEHCSKIR 59~10%2 I,
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W SRR AL KoK T B F R VR 300 458
s ok A AT AL KK 5 BR300 HE4UHE,
Wl A AT OR R T RSP UR 300 455

WrFE AT I -
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