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e 12/24  12/25 12/26E 12/27E 12/28E
SN ONEY ) 739 1,078 2,005 3,723 5,545
ST NS 25.89% 4577% 85.98% 85.73% 48.93%
3E&FBEERTT) 143 176 372 672 999
FER SRR 2544% 22.84% 111.28% 80.62% 48.75%
REESRIEEGT) 1.252 1.063 2.246 4,057 6.035
SREEHINES TSR 0.27 1.16 1.31 1.93 3.15
ROE(FERADT)(1E) 444%  522%  943% 1511% 19.14%
P/E 38.06 62.11 63.44 35.13 23.61
P/B 1.69 3.24 5.98 5.31 4.52
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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 587 739 1,078 2,005 3,723 5,545 "R EE 354 107 334 600 648 854
HRE 25.9% 45. 8% 86. 0% 85. 7% 48.9% SRl &S 253 360 463 723 1,331 1,971
EE L SR A -349 -416 -601  -1,058  -1,910  -2,823 IS 195 255 306 493 889 1,315
%4 N 59. 4% 56. 3% 55. 7% 52. 8% 51. 3% 50. 9% N i 2,457 1,626 1,266 1,339 1,428 1,544
£.4] 239 323 477 947 1,814 2,723 AT 3,259 2,348 2,369 3,154 4,297 5, 684
%K BN 40. 6% 43.7% 44. 3% 47.2% 48. 7% 49.1% Va 91. 4% 64.5% 57.8% 63. 6% 69. 0% 73.7%
B A A4 A e -4 -6 -10 -19 -35 -52 P RSy 0 326 368 368 368 368
%K BN 0.7% 0.8% 0.9% 0.9% 0.9% 0.9% R 186 425 622 717 848 959
ER a0 -79 -88 -130 -210 -391 -582 %I~ 5.2% 1. 7% 15. 2% 14. 4% 13. 6% 12. 4%
%K BN 13.5% 11.9% 12.1% 10. 5% 10. 5% 10. 5% T~ 72 102 194 182 173 165
g8 -44 -64 -88 -160 -298 -444 BRI T~ 307 1,291 1,727 1,808 1,929 2,030
%A AN 7.5% 8. 6% 8.1% 8. 0% 8. 0% 8. 0% 8. 6% 35. 5% 42.2% 36. 4% 31. 0% 26. 3%
(& K % -66 -82 -116 -200 -372 -555 =& 3,566 3, 639 4,096 4,962 6,225 7,714
%44 N 11.3% 11. 0% 10. 7% 10. 0% 10. 0% 10. 0% Fa IS B 2 4 52 18 18 18
AALATA)E (EBIT) 45 84 134 357 718 1,091 R AT HR 186 254 336 563 1,069 1,503
%A NN 7. 6% 11.3% 12. 4% 17.8% 19. 3% 19. 7% AR A 103 127 205 292 512 746
%55 A 16 14 8 5 8 10 R AR 291 384 593 873 1,599 2,267
R 2L ON -2.8% -1.8% -0.7% -0.2% -0.2% -0.2% K52 0 0 55 55 55 55
ALK -7 -12 -14 -18 -27 -34 HAl K A 16 25 32 45 58 73
AN RMMALE Sk B 32 27 24 25 25 25 iR 307 409 680 973 1,712 2,394
e 9 15 14 15 15 15 HEERARS 3,259 3,230 3,374 3,945 4,445 5,222
WAL AT A 7.0% 9. 6% 7. 4% 3. 6% 1.9% 1.3% b A 79 115 166 171 171 171
R IR 131 161 193 413 769 1,137 K 5 BeA) i 139 184 273 542 1,043 1,820
[ ZURLES 22.3% 21.8% 17.9% 20. 6% 20. 7% 20. 5% PR S &84 0 0 43 44 68 97
ER TN ES -3 -1 -1 0 0 0 R AR A AR At 3,566 3,639 4,096 4,962 6,225 7,714
AT A1 128 160 192 413 769 1,137
FURES 21.8% 21. 6% 17.8% 20. 6% 20.7% 20. 5% RS
P43 -14 -17 -18 -40 -74 -109 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 10. 9% 10. 4% 9. 6% 9. 6% 9. 6% 9. 6% ENLEEE
R} 114 143 174 374 696 1,028 Rk & 1.439 1.252 1.063 2.25 4.06 6.03
PR ¥ & ¥ 0 0 -2 2 24 29 i 41.047  28.211 20.375  23.822  26.846  31.538
V2 G TR 8] By A i 114 143 176 372 672 999 HR T NEHER 0.104 0.274 1.162 1.311 1.927 3.149
kS 19. 4% 19. 4% 16. 3% 18. 6% 18. 0% 18. 0% H R A) 0. 800 1.200 0. 000 0. 600 1.000 1. 300
EES
AeAER (ARTEFR) BRENREE 3.50% 4. 44% 5.22% 9.43%  15.11%  19.14%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 3.20% 3. 94% 4.30% 7.50% 10. 79% 12.96%
4 A1 114 143 174 374 696 1,028 BN @ NS 1.22% 2.31% 3.42% 7.93%  14.14%  18.27%
PR ¥ & ¥ 0 0 -2 2 24 29 Hkp
e Ak 30 42 56 67 46 52 EX- DR SIPE L F 21.19%  25.89%  45.77%  85.98%  85.73%  48.93%
ElZ23- gt &1 -35 -4 -39 -37 -38 -38 EBIT 3k % -27.89%  87.26%  59.62% 166.95% 101.28%  51.89%
TEFEEN -101 -112 2 -179 -374 -504 A K 59.27%  25.44% 22.8% 111.28%  80.62%  48.75%
BEENREER 8 31 192 224 330 539 EREHKE 383. 42% 2. 05% 12.56% 21.13% 25. 46% 23.91%
L NiEd -121 -225 -334 -129 -119 -120 FEEERN
kS -2,370 100 292 0 0 0 JLCIR 3K R 4% R 3 114.0 124.8 110.8 110.0 110.0 110.0
E &) 33 43 29 15 15 15 AR B RS 186. 1 197.0 170. 4 170.0 170.0 170.0
BFEFARE AR -2,458 -82 -13 -114 -104 -105 JAT KRR B R H 92.2 98.2 104.7 110.0 120.0 110.0
e SN 2,763 0 17 301 0 0 B € 3% /= B 4 R 77.3 88.9 152.9 130.5 83.2 63.1
AR 3R 0 0 85 -34 0 0 -4 ¥ ¥
E &) -76 -191 -65 -106 -173 -225 B R/ -62.65% -51.47% —40.74% -43.02% -39.65% -37.98%
HEFEHREHR 2,688 -191 37 162 -173 225 EBIT ) &4k 543 4 -2.8 -6.1 -16.6 -75.8 -87.8  -104.0
AR RE 238 -240 216 272 52 209 FE QA E 8.60%  11.23% 16.59%  19.61%  27.50%  31.04%
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kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =%A; 1.0172.0=34 ; 2.0173.0=F 1
o 1.50 1.33 1.18 1.19 1.00 3.0174. 0=
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EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,
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RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
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H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A
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