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2026 48 f] 24 B, /N3] K 2026 FF 53Rk %, 2026 LFF
S| B AL 27.2 107, BH-19.6%, FIIa#H4+1E 3.0 12
T, FIEE-3.1%; o —F B 202 WAL 16.9 1270, I H+63. 3%,
FIFEAAE 2.1 1L, FR+150. 2%, b F A FA.
KERR
FEITEMRRIRGA, KhAR Sdd. HE 2026 F6 A 30
B, NaAFITE113.01/cn (BH), BlH+7.0%; #E 2026 -
X NI RILR A 28.81, & 2025 FkIEA .31,
BRPRAEBSEHH 33.9 10T, EAREM 73.1%, FitH
3t 8] )6 BN IN AR 0. 2026 L FFNE) A EITE L
MR LS, T2RBAALAREE/FRETHERXFEZRIZK, N
A2 /AR X G ITE EAMN IR EHRKESY, ANTETFF4K
FHEMBIEK, NFFARREITETREESIE KA.
FmB A EREL, LFEFRMRS ERFHE. BRAK, 2026 &
F N B HAR A FE I 35.2%, BIEK 7.5PCT; AP kkik
% /5208 %/ F AR R LA FEHH R 34. 6%/25. T%/21. 5%, Rtk
3% K 9.4PCT/4. 3PCT/5. 4PCT, AE AKX LM & tLiRH £ 41. 7%,
N LEH) IR F i F AR, P AR MRIA %S 5 K /0BB
BIFHL, BC PP AR &% & e st T AP Rk X, FF AR A st dh 2R/ 555k
BREHAET T L RS, Ru /e, B/PACK £ - &R HR
B AT &, s B S AR b AR am A BT R R &L ARAR BRI
WHRIZE T RALE P 3%, 5 B@dad R itsg; FFh3tilise,
o B EOFRE R AR R ML R R PR IRiE, SBA A
Fo AOI ARMIX - FRAFE P INT FF R ZITE, FF4RK | Hfe
ERAGBILE PRI R AR N ME T, A AR, A
AOI X ECFRIFRIEFIMEAMN, EALEE. RAALELFE K
RSt F FRIFERABRELLETALRIFOESMEXR,
BTN, (KESTHR

ARAEN B EFITE R RSB, AN ] 2026-2028 F B A
SAE 6.0/8.4/11.5 1, 3t EPS H 1.92/2.67/3.64 T, %
AARM3T 2 PE %1 A 22/16/12 4%, Hh4F "EN" 4%,
RBEIRT
ITEFANRATAR; iTEE KR 3L F5FI61R AR,
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tHkIRS:

1. (Ba454E 25FY&26Q1 WERIT: (TR, BFIe!

i, B..), 2026.4.23

2. (BSHEAT ST WEERTSTREA, 2., ESBigEsRE
WHIFFREISSS...), 2025.10.29
3. (BHSHATST: WESEHNENRTIEER, Fak
mR==CEH), 2025.8.26
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LFEFER (ARM)
e 2024 2025 2026E  2027E  2028E
BN (ET7T) 9198 6397 7,495 10,646 14,551
S9N 4594% -3045% 17.17% 42.03% 36.69%
3SR RT) 1,273 445 603 839 1,146
FEREFEE R 136% -65.08% 3562% 39.18%  36.54%
HEESARIEEGT) 4.041 1410 1915 2666  3.640
FRRAEHIIE RS 2.50 2.82 272 6.59 4.80
ROE(ABEAT)(EE) 3144% 11.96% 1503% 17.88% 20.17%
P/E 1072 3210 2219 1594  11.68
P/B 337 3.84 3.34 2.85 235
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Mk: ZRKREFANHEZ
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 6,302 9,198 6,397 7,495 10,646 14,551 il 1,832 1,946 2,056 2,549 4,114 5, 679
HRE 45.9%  -30.4% 17. 2% 42.0% 36. 7% SRl &S 3,058 3,592 4,264 3,477 3,293 3,015
EE L SR A -3,999  -6,172 4,347  -5,249  -7,448 -10,190 IS 7,630 5,358 4,079 4,883 4,987 5,081
%4 N 63. 5% 67.1% 68. 0% 70. 0% 70. 0% 70. 0% N i 1, 240 746 330 462 540 617
£.4] 2,303 3,026 2,050 2,246 3,198 4,361 AT 13,760 11,642 10,729 11,370 12,933 14,392
%K BN 36.5% 32.9% 32. 0% 30. 0% 30. 0% 30. 0% %85 88. 1% 82.8% 80. 2% 78.8% 78.7% 78.5%
B A A A e -60 -58 -48 -52 -80 -116 P RSy 189 178 216 216 216 216
%K BN 1. 0% 0. 6% 0.7% 0.7% 0. 8% 0.8% R 1,095 1, 634 1,851 2,193 2,544 2,903
GE-¥8 -199 -144 -175 -150 -213 -291 %8 7.0% 11. 6% 13.8% 15. 2% 15. 5% 15. 8%
%K BN 3.2% 1. 6% 2.7% 2.0% 2.0% 2.0% T~ 312 309 308 349 389 428
g8 -257 -331 -369 -450 -639 -873 R F = 1,858 2,426 2, 648 3,051 3,495 3,947
%K BN 4.1% 3. 6% 5.8% 6. 0% 6. 0% 6. 0% B 11.9% 17. 2% 19. 8% 21.2% 21.3% 21.5%
(& K % -327 -430 -485 -450 -692  -1,019 =& 15, 617 14, 068 13,376 14,421 16,428 18, 339
%44 N 5.2% 4.7% 7. 6% 6. 0% 6.5% 7.0% Fa IS B 665 1,389 1,171 1,401 1,543 2,256
AALATA)E (EBIT) 1, 460 2,063 973 1,144 1,574 2,062 R AT HR 5, 694 3,951 3,515 3,727 4,174 4,328
%A NN 23.2% 22. 4% 15. 2% 15. 3% 14. 8% 14. 2% AR Ak 4,251 2,930 3,008 3,199 3,967 4,053
w435 R -4 -29 -46 -30 -8 31 A AR 10, 610 8,270 7,694 8,327 9,684 10,637
R 2L ON 0.7% 0.3% 0.7% 0. 4% 0.1% -0.2% K52 141 584 761 964 964 964
ALK -194 -622 -573 -644 -768 -884 HAl K A 1,123 1,164 1,252 1,215 1,234 1,253
AN RMMALE Sk B 54 -9 15 50 50 50 iR 11,873 10,018 9,707 10, 507 11, 883 12, 855
EESwiE-S 14 13 31 30 30 30 HEERARS 3, 664 4,049 3,717 4,011 4,692 5, 681
WAL AT A 1.0% 0.8% 6.8% 4. 6% 3. 2% 2.3% b A 225 315 315 315 315 315
R IR 1,484 1,555 455 640 918 1,279 A BLA) 1,896 2,369 2,150 2,512 3,194 4,182
[ ZURLES 23.5% 16.9% 7.1% 8.5% 8. 6% 8.8% PR S &84 80 1 -47 -97 -147 -197
ER TN ES -6 1 4 10 10 10 R AR A AR At 15,617 14,068 13,376 14,421 16,428 18,339
AT A1 1,477 1,556 459 650 928 1,289
FURES 23. 4% 16.9% 7.2% 8. 7% 8. 7% 8.9% RS
P43 -223 -227 -86 -98 -139 -193 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 15.1% 14. 6% 18.7% 15. 0% 15. 0% 15. 0% ENIEEE
R} 1,255 1,329 373 553 789 1,096 Rk & 5.586 4. 041 1.410 1.915 2. 666 3. 640
PR ¥ & ¥ -1 56 -71 -50 -50 -50 i 16.299 12.853 11.790  12.742 14.908  18.048
V2 G TR 8] By A i 1,256 1,273 445 603 839 1,146 HR T NEHER 3.479 2.502 2.817 2.718 6.589 4. 800
kS 19.9% 13.8% 6.9% 8. 0% 7.9% 7.9% H PR A) 1. 600 1. 600 2.000 2.800 2.800 2.800
EES
AeAER (ARTEFR) BRENREE 34.27%  31.44% 11.96%  15.03%  17.88%  20.17%
2023 2024 2025 2026E 2027E 2028E BEAREE 8. 04% 9.05% 3.32% 4.18% 5.11% 6.25%
o4 A1 1,255 1,329 373 553 789 1,096 SN W NS 22.17%  24.77% 11.73%  13.08%  16.30%  17.77%
PR ¥ & ¥ -1 56 -7 -50 -50 -50 Hkp
e Ak 314 807 743 722 839 948 EX- DR SIPE L F 78.05%  45.94% -30.45%  17.17%  42.03%  36.69%
ElF23-gt &1 -14 -49 -7 -35 -23 -15 EBIT 3k % 76.92%  41.25% -52.81%  17.54%  37.57%  31.00%
TEFEEN -772 1,299 -222 -384 469 -518 A K 76.20% 1.36% -65.08%  35.62%  39.18%  36.54%
BEENREER 782 788 888 856 2,074 1,51 B EBRE 83.26%  —9.92%  -4.92% 7.81%  13.92%  11.63%
AT & -558 -686 -400 -484 -465 -465 FEEERS
S -386 434 395 50 50 50 R 3K B A R4 69.5 89.1 183.7 160. 0 125.0 100. 0
E &) 56 22 18 30 30 30 AR B RS 525.6 384.0 396.2 350. 0 260.0 200.0
BFEFARE AR -888 -230 13 -404 -385 -385 FLA R K B 5 R4 236.0 182. 4 235.8 200.0 160. 0 120.0
e SN 43 14 20 -47 0 0 B € 3% /= B 4 R 54.6 35.2 43.7 29.7 15.8 8.0
L€ S 1,378 833 173 451 142 713 ki
E &) -395  -1,072 -980 -360 -265 -273 B R/ AR -28.58%  12.44%  22.31%  21.18% -13.07% -26.37%
EFEHREHR 1,026 225 -787 43 -123 441 EBIT #) &4k 543 4 35.3 70.1 21.3 38.3 209.3 -65.6
AR RE 923 348 11 495 1,566 1,566 FE QA E 76.03%  71.21%  72.57%  72.86%  72.33%  70.10%
KR SR, BAIERA AT

Fim AR R e — AR B
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T4 F XL PR F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
EAN 0 0 1 4 15 25, A CEBRTBIH, A BE FA4y, LEFHITERF
EEE 0 0 0 0 0 HRALITFS, EATHFHRFEGLFE,
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=9
i 0.00 0.00 1.00 1.00 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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E&IEFRDARN S ZF BIEA LB EEER2ME, CESEFRRTER LS T4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
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
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

KABEBASZZR, EETHEATEHRANFE AL, £ IAGEHREAEE, AMERAGEMIELR LR IAYTRAFERONL, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
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
FTARAR, Lo AT I 3 o) BT A B A AR 2

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

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,
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