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8T 2024 10 A 24 B4 E 2024 F=F3R, 2024 FAT=
B SIE LI 26.25 1L, & EFRHEK 41.77%; 1-3Q24
S VaFAF)E 2.87 1L, B H+48.51%; M I=dFE ah )3 54
#34 2.62 1270, B 1b+87.32%, 3Q24 ¥ & & M gIk 9.98 1L,
B tb+52.48%, 3RL+16.69%; ¥ Va4 404 1.26 1cT, Rk

+213.13%, *#tb+23.85; £ MIedEE 493844004 0.93 12T,
Bl 1b+119.33%, #£}+t-6.84%.
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3Q24 NE BN LR KERE, FFREAALSHEEXE.
F SR b 4kE A IR, £ B FBURARGE E X 6 F FREE R
HFh o EHEE, FERRE I TEZRS S MR, HEZF
FARF LT T A, AR o EHRAT BAMA. RAFAET
A A IR IE SN, kR E AR, A 889 SRR &R
Ak G5 iR A

RS BN 8 R, RI/TIFES, 3Q24 8] HF 4N 1.65 1L
T, B ESFRIEK 42.46%, X% NEH 6.29%., A 2023 5F

9 AN S AR TEWRAY /N5 Ak, N FEFERED Y, RE

2024 49 A 10 B, »a8) A& ¥ umes s XK= M4 1,020,200

B, &3] BATE AL ARG A 0.3845%, F AH4 % 5200 7 L
(R 5% A). BB WA 8] Lty & % 3BT 8] Ak FAe k.
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B, HESTER

HEAVEH BA A, Wit 24~26 F 5 5% )3 £ 4 HE
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AFEEER (ARH)
HE 2022 2023 2024E  2025E  2026E
AN (E ) 2,324 2,602 3,224 4,187 5,569
BV KR 45.80% 11.95% 23.91% 29.90%  32.99%
RREFE (B R 7T) 265 255 371 485 632
AR KR 148.72% -3.67% 45.24% 30.69% 30.29%
REEFR I (T) 0.999 0.962 1.398 1.828 2.381
FBREEHIMSRSEM 0.06 0.95 0.43 1.54 1.85
ROE(JARBAE) (H5E) 6.62% 6.12% 8.27% 9.89% 11.57%
P/E 69.40 72.00 49.56 37.92 29.10
P/B 460 441 4.10 3.75 3.37
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LT 5 N 1,594 2,324 2,602 3,224 4,187 5,569 Uil s 482 1,315 959 542 710 946
3K & 45.8%  12.0%  23.9%  29.9%  33.0% R & 385 488 714 873 1,076 1,355
ER-RIZ 5 ¥ -1,187 -1,628 -1,842 -2,232 -2,940 -3,936 A% 589 1,060 1,090 1,258 1,579 2,008
%4 BN 74.4%  70.1%  70.8%  69.2%  70.2%  70.7% Rk 33 60 106 167 193 219
£, ) 407 696 760 992 1,248 1,633 AR 1,488 2,923 2,869 2,840 3,558 4,528
%4 AN 25.6%  29.9%  29.2%  30.8%  29.8%  29.3% %8 51.3%  57.5% 45.7% 44. 3% 48. 5% 53. 9%
R Xy ] -9 -10 -16 -16 -21 -28 LIRS 259 374 638 638 638 638
VR O 0. 6% 0. 4% 0. 6% 0.5% 0.5% 0.5% B % 7~ 819 1,175 2,014 2,275 2,442 2,512
Lk @2 -57 -77 -88 -103 -126 -156 %5 K 28.2%  23.1% 32.1% 35. 5% 33.3% 29. 9%
%4 NN 3. 6% 3.3% 3. 4% 3. 2% 3. 0% 2. 8% PR 186 449 565 605 643 680
I3 A -115 -190 -227 -239 -301 -373 IR /E 1,413 2,162 3,403 3,573 3,775 3,879
R T ON 7.2% 8.2% 8. 7% 7. 4% 7.2% 6.7% %5 K~ 48.7%  42.5% 54. 3% 55. 7% 51. 5% 46.1%
5 K % R -98 -124 -172 -232 -276 -345 * & &t 2,901 5,085 6,272 6,413 7,334 8,407
%A AN 6. 2% 5. 3% 6. 6% 7.2% 6. 6% 6. 2% 4310 455 493 186 276 315 593 807
&A% AT AL (EBIT) 128 296 257 402 523 731 R A 3R 288 523 884 804 1,036 1,330
%45 AN 8.0%  12.7% 9.9%  12.5%  12.5%  13.1% AR Rk 60 84 117 111 146 193
% 9% A -45 -7 17 -55 -70 -82 R N 841 793 1,277 1,230 1,774 2,330
%4K BN 2.8% 0.3%  -0.6% 1.7% 1.7% 1.5% * 5 117 209 750 750 750 750
W ALK -18 -32 -78 -26 -7 -9 2R K R 478 97 114 25 18 13
N AME RS R 20 -21 28 0 0 0 e 1,436 1,099 2,142 2,005 2,543 3,093
g i E A -12 41 29 35 38 30 &8 R RS 1,457 4,003 4,174 4,487 4,906 5,463
%A% AT A n. a 13. 7% 9. 9% 8. 9% 7. 2% 4. 3% N 228 266 265 265 265 265
& ol A 113 302 291 395 529 702 ko BLA]A 408 617 777 1,090 1,509 2,066
R IREES 7.1%  13.0%  11.2%  12.3%  12.6%  12.6% VO ARG 9 -17 -45 -80 -115 -150
R SIEE -9 -5 -1 0 0 0 AR AMSSH 2,901 5,085 6,272 6,413 7,334 8,407
CATEVR 104 297 289 395 529 702
RS 6.5%  12.8%  11.1%  12.3%  12.6%  12.6% e R 5
FIT 43 L -5 -60 -69 -59 -79 -105 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 4.8% 20.2%  23.8% 15.0%  15.0% 15. 0% E- U Eo
4 A 99 237 220 336 450 597 B 0.468  0.999 0.962 1.398 1.828 2.381
VRO AR ARE -7 -28 -35 -35 -35 -35 AR 6.400 15.074 15.726 16.910 18.488 20.589
b & T B E)6 4 FLiH 107 265 255 371 485 632 L e NEFR 0.452  0.062 0.946 0. 428 1.537 1.850
EEES 6.7%  11.4% 9.8%  11.5%  11.6%  11.3% T R A 0.100  0.210 0. 200 0.220 0. 250 0.280
iR E
PR % SO N ) &l aE 7.32%  6.62% 6.12% 8.27% 9.89% 11.57%
2021 2022 2023  2024E  2025E  2026E B AR EE 3.67%  5.22% 4.07% 5.79% 6.61% 7.52%
4 A1) 99 237 220 336 450 597 FN AR F 4.94% 5.39% 3.80% 6.24% 7.25% 9.04%
g it -7 -28 -35 -35 -35 -35 Wk
El I ] 100 147 239 199 204 225 FELEMNEKE  36.64% 45.80% 11.95%  23.91%  29.90%  32.99%
k2 B E 51 32 -22 58 45 69 EBIT 3k % 14.48% 131.21% -12.98% 56.27% 30.17%  39.68%
T B EeLT -148 -400 -187 -479 -291 -400 R URILE S S -27.55% 148.72% -3.67% 45.24% 30.69%  30.29%
%8 EHALHER 103 16 251 114 408 491 B EEKE 22.35% 75.27% 23.33%  2.25% 14.36% 14.63%
WA TR -316 -786 -823 -368 -400 -320 k¥ 4 V]
Erdy 15 -67 -194 -20 0 0 SN K 3K B R A 71.2 63.1 77.7 95.0 90.0 85.0
B 0 0 -10 35 38 30 PR 167.8 184.8 213.1 210.0 200.0 190.0
3% EHALHER -301 -853 -1,026 -353 -362 -290 ISR 83.8 78.9 124.5 120.0 115.0 110.0
REE Sy 119 1,947 32 0 0 0 B 5 A R 142.6 132.0 149.2 127.3 99.5 70.9
LR ¥y 236 -242 652 -39 278 213 o3 8. %]
B -75 -72 -271 -129 -150 -173 R /ARG 32.41% -23.08%  1.63% 11.86% 13.22%  11.49%
& T & ALER 279 1,633 413 -168 129 40 EBIT #) AR A% 2.8 41.0 -15. 4 7.3 7.4 8.9
EIERED R o 76 827 -356 -407 175 241 ® R 49.48% 21.61% 34.15% 31.27% 34.67% 36.79%
KB SR, BEIERFT AT
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Bf —AR —AR —AA =ZAK FAA
EN 1 1 8 8 20
HH 0 0 3 4 0
L 0 0 0 0 0
B 0 0 0 0 0

W5 1.00 1.00 1.27 1.33 1.00

Rk RREKE

G X FF AR (AR F)

i B TR ik Ry
1 2024-06-27 EN 48.57 58.05~58.05
2 2024-07-17 EN 51.72 N/A
3 2024-08-30 EN 49.22 N/A
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FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
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B AR 6—12 AN N T kg A 5% L,
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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PV NCEE E:) 8
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RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
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