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2024 4 10 A 24 B\ 83 % 2024 =%, 1-3Q24 »N 35
Bk 21.61 12T, BH+9.35%; S2H 384404 1.98 11, Rk
+17.63%, %I A=dEE 4903 B4 4]0 1.84 12T, FlH+12.53%.
3Q24 £ FE NS EMNBITA3 LT, F+4.92%; 3Q24 53
Ja £ %4108 0.58 12T, F-0.18%, 2£16-20.05%; 3Q24 523
FodE )5 693 &4 F1E 5147 77 T, F1r-29.00%, 3 t-6.74%.
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HEAFIEER..D, 2024.8.27
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AFEFER (AETH)
il =] 2022 2023 2024E 2025E 2026E
BN ERT) 2,620 2,711 3,079 3,721 4,488
ElAIE KR 27.53% 3.49% 13.56% 20.85% 20.62%
FAREFE(ERT) 345 236 284 465 654
PEIS I FlIPihE e S 103.04% -31.58% 20.50% 63.48% 40.75%
PEEERE(T) 1.522 0.578 0.697 1.140 1.604
BREE M ERAM -0.11 0.54 0.10 0.13 0.20
ROE(VIEE ~R])(ME) 21.59% 13.25% 13.68% 18.42% 20.79%
P/E 16.53 43.49 36.09 22.08 15.69
P/B 3.57 5.76 4.94 4.07 3.26
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-ET 519N 2,054 2,620 2,711 3,079 3,72 4,488 Ll s 260 247 296 393 432 475
3K & 27.5% 3.5%  13.6%  20.9%  20.6% SR & 552 691 811 861 994 1,137
ER-RIZ 5 ¥ -1,546 -1,844 -2,018 -2,291 -2,691 -3,201 B 1,033 1,409 1,583 1,476 1, 662 1, 891
%4 E N 75.3%  70.4%  74.4%  74.4%  72.3%  71.3% N Rk 81 73 53 53 57 62
£ 4] 508 777 694 788 1,031 1,288 iR e 1,926 2,420 2,743 2,784 3,145 3,565
%4 E N 24.7%  29.6%  25.6%  25.6%  27.7%  28.7% %8 65.5% 65.7%  63.1% 62. 4% 62. 2% 62. 4%
B Ak B B e -9 -10 -13 -15 -19 -22 K4 54 85 82 82 82 82
%A BN 0. 5% 0. 4% 0. 5% 0. 5% 0. 5% 0. 5% 2R 645 871 1,074 1,181 1,325 1,475
WERR -117 -126 -160 -154 -179 -189 %8 21.9% 23.7%  24.7% 26.5% 26. 2% 25. 8%
%A BN 5. 7% 4. 8% 5.9% 5. 0% 4.8% 4.2% KA~ 201 199 235 379 470 559
%A -83 -104 -109 -114 -123 -121 |7 /k 1,014 1,261 1,607 1,677 1,910 2,147
TR ON 4.1% 4. 0% 4.0% 3.7% 3. 3% 2.7% %8 34.5% 34.3%  36.9% 37. 6% 37. 8% 37. 6%
HE R -74 -96 -110 -123 -149 -180 % = &t 2,940 3,682 4,350 4, 461 5,055 5,712
%A N 3. 6% 3. 7% 4.1% 4. 0% 4. 0% 4. 0% £330 45 3 685 796 974 675 663 528
B A ATALE (EBIT) 224 442 301 381 562 776 KA 3R 516 688 833 962 1,076 1,183
%4 AN 10.9%  16.9%  11.1%  12.4%  15.1%  17.3% R R R 211 253 231 238 291 356
w4 % A -33 -41 -39 -73 -70 -64 WA 1,412 1,738 2,038 1,875 2,029 2,068
%K BN 1. 6% 1. 6% 1. 4% 2. 4% 1.9% 1.4% K053 210 305 479 479 479 479
W ALK -6 -6 -14 -30 -4 -5 2R K R 42 34 47 22 16 12
NRMAE R E 0 0 0 0 0 0 e 1, 664 2,077 2,563 2,376 2,524 2,558
M A 0 0 0 0 0 0 £ 8 B RS 1,268 1,597 1,780 2,077 2,523 3,146
%A% 7T A9 0.1% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% P A 227 227 408 408 408 408
B o A 195 402 262 323 528 743 A o Be Al 445 749 942 1,219 1, 665 2,288
ok A 9.5%  15.3% 9.7%  10.5%  14.2%  16.6% VB AGE 8 8 8 8 8 8
RS & 3 -7 0 0 0 0 R B AEREAH 2,940 3,682 4,350 4, 461 5,055 5,712
R TER 198 395 262 323 528 743
[AREES 9.6%  15.1% 9.7%  10.5%  14.2%  16.6% e & 54
By 13 #4 -27 -50 -27 -39 -63 -89 2021 2022 2023 2024E 2025E 2026E
BT 43 B 13.9% 12.7% 10. 1% 12.0%  12.0% 12.0% EJ X T
& A1) 170 345 236 284 465 654 s 0. 750 1.522  0.578 0. 697 1.140 1. 604
b ER ARG 0 0 0 0 0 0 LY &S 5.596 7.049 4.364 5.094 6.188 7.715
1 & B a6 % FliH 170 345 236 284 465 654 L 2ENEFR 0.770 -0.114  0.537 0.104 0.129 0.199
ERIES 8.3%  13.2% 8. 7% 9.2%  12.5%  14.6% %R A 0.000 0.000  0.000 0.017 0. 046 0.077
HHRE
b & O NNV ) &S 13.39% 21.59% 13.25% 13.68% 18.42%  20.79%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 5.78% 9.37%  5.42% 6.37% 9.19%  11.45%
% A 170 345 236 284 465 654 BNFANEE 8.86% 14.25%  8.36% 10.36% 13.46% 16.41%
g it 0 0 0 0 0 0 Bk
AEM e X H 98 118 148 151 141 158 EERFPANEKE 55.28% 27.53%  3.49% 13.56% 20.85%  20.62%
EzBKE 28 38 34 112 78 73 EBIT K% 92.70% 97.58% -31.74% 26.51% 47.30% 38.11%
TiEFeTH -122 -526 -199 162 -159 -210 A A KR 105. 66% 103.04% -31.58% 20.50% 63.48%  40.75%
BEEHNALER 174 -26 219 709 525 675 B AEKE 26.18% 25.23% 18.16%  2.54%  13.32% 12.99%
HAF R -151 -226 -439 -222 -370 -390 kEEEEhH
#F 0 -30 0 0 0 0 )Rt 4Tk P E 77.9 79.8 94.5 95.0 90.0 85.0
3 A 30 0 0 0 0 0 Vo WEE R 212.3 241.8 270.7 240.0 230.0 220.0
B EHALHER -121 -256 -439 -222 -370 -390 KA 3K B R 92.0 104.5 105.7 90.0 90.0 90.0
A AR 0 0 0 20 0 0 B = 5 B R 110.3 111.1 120.2 104.3 85.7 68.6
(LR Sy 23 326 357 -315 -12 -134 (3 8]
b)) -87 -21 -166 -87 -97 -105 B0 B/ R ARG 49.80% 53.20% 64.68% 36.48% 28.00% 16.88%
% T mHALHAR -63 305 190 -382 -109 -239 EBIT #) 8 4R 43 £ 6.7 10.8 7.7 5.2 8.0 12.1
AEBAE -1 25 -29 105 46 47 W A E 56.61% 56.41% 58.91% 53.26% 49.93%  44.79%
R S FIRL B AIERIT AT
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EN 0 0 6 6 10 24, A CFWT RIS, AR F45, ZEFHHERF

¥HE 0 0 3 3 0 R LIRS, EATHF AT ERGSF,

Ll 0 0 0 0 0 RS 5B T E BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1

o 0.00 0.00 1.33 1.33 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ \ " o
e — wa T Ty Eﬁﬁﬁﬂi(n) ASEHETE SRR Ej&ﬁﬁi—

1 2023-02-20 EN 71.00 86.00~86. 00 58.00 400

2 2023-02-28  EA 69. 48 N/A 00

400 300

3 2023-04-27 EN 72.10 N/A 2700 -

4 2023-07-13 EN 33.82 N/A 3000 0

5 2023-08-29  EA 25.90 N/A ﬁ:gg :

6  2023-10-27 EAN 32.88 N/A g % % g % % g g %

7 2024-04-28 EN 23.92 N/A 5 o8 R R 2 8 & o8 =

8  2024-08-27 EAN 16.87 N/A
R B AIER I
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FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmE B EIERLE L5 45 R B AR 69 A AT PT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH Ak H R 6 & e = S, AR LA EERALHTHEER. BEIEFREBURBIREAR L4 ERAREGEMELRENRGHORARFLRIL, AR (FEALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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.

AREFFERRE, AHLELREEILEEANTRAFOAKE, KA ZALREOAR . BEIERFREKAFANNE KRS RAL A B EIERGE
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