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v AN B AL 124.93 1070, BlrIEK 43.46%, V3 E4 A1
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BHERFNSNEIEKR T EEHRAMLY . WFEATHE TR bMN
REHDE, OEFEHEENAEIFLARAI TS, 12 RN 3082
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29. 00 8, 000
25. 00 r 6, 000
21. 00 /V/I | 4,000
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AFEFER (AEH)
=) 2024 2025 2026E  2027E  2028E
BV (BT 32,983 48,038 60979 64,060 65973
SN 1321% 45.64% 26.94%  505%  2.99%
AEEFEERTT) 6338 11350 16,746 17,064 17,702
I3 SRR 1216% 79.09% 47.54%  1.90%  3.74%
REEERIEECT) 0.864 1.548 2.284 2.327 2414
BREEHISTER 1.21 2.29 348 3.15 3.21
ROE(FBELAE)MES)  14.74% 23.46% 30.52% 2835% 27.05%
P/E 39.03 21.79 14.77 14.50 13.97
P/B 5.75 5.11 451 411 3.78
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 29,136 32,983 48,038 60,979 64,060 65,973 "R EE 1,283 2,477 1,345 4,711 6,122 5, 600
HrE 13. 2% 45, 6% 26.9% 5.1% 3.0% SRl &S 139 120 1,194 1,342 1,409 1,451
EXAT S ¥ -20,279 -22,050 -30,784 36,238 -38,963 40,103 IS 1,292 1,575 1,966 2,085 2,242 2,307
% B AN 69. 6% 66.9% 64.1% 59. 4% 60. 8% 60. 8% AR T 720 613 268 364 393 404
2.4 8,857 10,933 17,253 24,741 25,097 25,870 AT 3,435 4,786 4,773 8,502 10,165 9,762
LN 30. 4% 33.1% 35.9% 40. 6% 39. 2% 39. 2% Va 4.8% 5.3% 5.3% 9.2% 10. 8% 10. 1%
B A A A e -467 -645 -492 -976  -1,025  -1,056 P RSy 1,628 1,655 360 360 360 360
LN 1. 6% 2.0% 1. 0% 1. 6% 1. 6% 1. 6% R~ 55,758 73,342 70,772 70,239 70,145 73,784
A -86 -117 -124 -159 -167 -172 %& 9~ 77.8% 81.9% 78.5% 75.7% 74. 6% 76. 1%
LN 0. 3% 0. 4% 0.3% 0.3% 0.3% 0.3% T 6,321 6,185 6,070 6,035 5,999 5,963
32 % -769 -875  -1,315  -1,677  -1,762  -1,814 R T~ 68,195 84,780 85,379 84,303 83,869 87,183
%A AN 2. 6% 2.7% 2.7% 2.8% 2.8% 2.8% 95. 2% 94. 7% 94. 7% 90. 8% 89. 2% 89. 9%
(K % -431 -756 -961 -1,220  -1,281 -1,319 =& 71,630 89,566 90,152 92,805 94,034 96,945
%4 N 1.5% 2.3% 2. 0% 2. 0% 2.0% 2. 0% Fa IS B 3,471 7,119 5,723 4,035 2,000 2,000
AALATA)E (EBIT) 7,104 8,539 14,361 20,710 20,863 21,509 R AT HR 8,180 11,798 7,743 11,057 11,872 12,220
%K N 24. 4% 25.9% 29.9% 34. 0% 32. 6% 32. 6% AR Ak 2,662 2,333 2,467 2,897 2,974 2,999
%55 A -327 -744  -1,140 -862 -619 -452 R QAR 14,313 21,250 15,933 17,989 16,846 17,219
R T ION 1.1% 2.3% 2. 4% 1. 4% 1. 0% 0.7% KM H® 17,524 21,513 19,492 14,992 12,992 10,992
ALK -8 -14 -68 0 0 0 HAl K A 1,257 3,797 6,337 4,955 3,996 3,299
N AR T B Ik 0 0 0 0 0 0 e 33,094 46,560 41,763 37,936 33,834 31,510
EESwiE-S 39 16 358 40 40 40 HEERARS 38,537 43,006 48,390 54,870 60,200 65,435
WAL AT A 0. 6% 0. 2% 2.8% 0. 2% 0. 2% 0. 2% b A 7,333 7,333 7,333 7,333 7,333 7,333
D! 6,786 7,828 13,669 19,919 20,314 21,127 K 5 BeA) i 21,138 24,923 31,033 37,513 42,844 48,079
PR UREES 23.3% 23.7% 28. 5% 32.7% 31.7% 32. 0% PR S &84 0 0 0 0 0 0
R &S -319 -542 -681 -670 -700 -780 Rk FRAR S AT 71,630 89,566 90,152 92,805 94,034 96,945
Vit AT A1 6, 467 7,286 12,988 19,249 19,614 20,347
FURES 22.2% 22.1% 27.0% 31. 6% 30. 6% 30. 8% RS
P 1A% -816 -949  -1,638  -2,502  -2,550 2,645 2023 2024 2025 2026E 2027E 2028E
PR AFALE 12. 6% 13.0% 12. 6% 13.0% 13.0% 13.0% HRE A
o4 A1 5, 651 6,338 11,350 16,746 17,064 17,702 HRI 0.771 0. 864 1.548 2.284 2.327 2.414
VLA S 0 0 0 0 0 0 E-3 ¥ 5.255 5.864 6.599 7.482 8.209 8.923
V2 G TR 8] By A i 5, 651 6,338 11,350 16,746 17,064 17,702 HFRZENEAR 1.185 1.213 2.290 3.483 3.147 3.205
EEES 19. 4% 19. 2% 23. 6% 27.5% 26. 6% 26. 8% H PR A) 0. 580 0. 850 1.160 1. 400 1. 600 1.700
EES
AeAER (ARTEFR) RN E 14.66%  14.74%  23.46%  30.52%  28.35%  27.05%
2023 2024 2025 2026E 2027E 2028E BN EE 7.89% 7.08%  12.59%  18.04%  18.15%  18.26%
4 #1019 5, 651 6,338 11,350 16,746 17,064 17,702 BN @ NS 10.42%  10.36%  17.04%  24.36%  24.12%  23.84%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
e Ak 1,831 2,202 3,372 3,833 3,979 4,231 EX- DR SIPE L F 2.48%  13.21%  45.64%  26.94% 5. 05% 2.99%
ElF2t-2l &1 404 857 795 1,555 1,391 1,314 EBIT 3k % -11.58%  20.20%  68.17%  44.22% 0. 74% 3.10%
TEREEH 806 -499 1,275 3,407 645 258 A K -10.34%  12.16%  79.09%  47.54% 1.90% 3.74%
BEENREER 8, 693 8,898 16,793 25,541 23,080 23,505 EREEKRE 24.40%  25.04% 0. 65% 2.94% 1.32% 3.10%
AT & -12,822 -11,529  -6,643  -3,428  -4,245 8,325 FEEERS
S -1,280 0 759 0 0 0 R 3K B A R4 0.6 0.3 0.2 0.3 0.3 0.3
ES 0 0 0 40 40 40 AR R R 23.8 23.7 21.0 21.0 21.0 21.0
BFEFARE AR -14,101 -11,529 -5,884 -3,388 —4,205 8,285 AT KR 4 R 3 15.8 18.0 16.5 17.0 17.0 17.0
e SN 0 149 2 0 0 0 B € 3% /= B 4 R 518.3 478.2 494. 4 380. 3 381.4 385.0
AR 6,429 7,623  -4,203  —6,268  —4,035  -2,000 ki
E &) -1,660  -3,526  -7,865 —11,191 -12,464 -13,040 B R/ 51.15%  60.82%  49.33%  26.09%  14.73%  11.30%
# R EAREHR 4,769 4,246 12,066 -17,459 -16,499 -15,040 EBIT A1) 84k 545 4 21.7 1.5 12.6 24.0 33.7 47.6
RS AE -637 1,614 -1,158 4,694 2,376 179 HEREE 46.20%  51.98%  46.32%  40.88%  35.98%  32.50%
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R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
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
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, 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 S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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

AREFFCERE, AALLELSHEEIEEAN T RAFGLLE, KA IZFTFRREGAR o BEIEFH R B AKE ARERML AN ELIERGEP
AIRES TMAFART &G EIE, RAFEFFOMEAT IR R3E GEFR BT HE SR ELPE), KRB RIERRD A RN E P+ Ko iFA
& F C3 4 (4 C3 &) M43 A 1L A AREH QAN EFEBGEAFENAE P AR, BIRRE R, FRHAAMHETEPF X THTIELARERTAGE
WA T AREFTREGEATIERARER TR, AR ARS8 F 620, 1A B &IE AN TRERAT T, ETETRE, BEIER TR
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