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L7, BI+0.6%; V3E% 4] 2. 4107, Frb+5. 3%, 2403 LHE
J 3.2 1, RB-23.3%; J13H44] 0.4 1T, Flk-17.8%. FHh (AET): 16.99 7t
FESh
MERERZE: 1) FRedk, 2401-03 S5/ P 45 /4848 5 AL e
BAN.2/4.0/1. 2107, FIRb+2%/+3%/-4%; b, 2403 21K (mpmnm e Q2 BATH, SEREEER
MEI 2.5/0.6/0.1 L7, I b-12%/-35%/-66%.2) K Bidk, 2401- 3y 2024.8.28
Q3 BN/ 8B A E AT 12.3/4.1 e, R b—6%/+33%; &+, 2. (PHEATIEE: Q4 BATHINE, X3E8K
24Q3 728 /58I N A A 2.3/0.9 12T, R H-33%/+32%. 3) §
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BTN, HESIER AREBER (ARF)
FEIBNE K BH AL, RMTIA 24/25 F)3E%4) 7%/ 7%, Wit wE 2022 2023 2024E  2025E  2026E
24-26 ‘41;" }Ii A h\ f']l‘] 1. 8%/+7. 7%/+11. 7% . '}3 _5: ;?_ f’] /7]\ }3‘] ElRANERT) 1,623 2,231 2,190 2,358 2,633
R B BRI NIERE -16.2%  37.5% -1.8% 7.7% 11.7%
+5. 2%/+13. O%/+17. 7%, 3 &1 V3 B4 #1971 3. 6/4.0/4. 8 AL EPS  pagspm(mmsm) 165 340 358 404 476
%4 0.76/0.86/1.01 T, NS R ENM3T B PE EEH A A AesfEmcs A7.1%  105.4%  5.2% 13.0%  17.7%
22.4/19.8/16.9 1%, #¥ “W 57 iFR MRk (T) 0.351 0.720 0.758 0.856 1.008
’ A E; ’ T ) e FBREEM SRS -0.32 0.64 1.60 1.37 1.28
Nlluhm ROE(ABEAT)(#ES)  451%  890%  9.03%  9.80% 11.03%
FNEFARER G LK ERG: 58N EHF AT BRih  PE 001 3021 2242 1984 1686
}XUV‘I P/B 3.16 2.69 2.02 1.94 1.86
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MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S'2 5 N 1,938 1,623 2,231 2,190 2,358 2,633 Ll s 1,027 731 580 868 1,026 1,097
Wk & -16.2% 37.5%  -1.8% 7.7% 1. 7% )R E & 160 135 138 138 149 166
ER-RIZ 5 ¥ -941 -843 -1,155 -1,047 -1,108 -—1,211 B 1, 361 1, 661 1,893 1,549 1,549 1,592
%4 BN 48.6% 52.0% 51.8%  47.8%  47.0%  46.0% AR P 334 66 95 82 85 90
£ 4] 997 780 1,076 1,143 1,250 1,422 AT 2,882 2,593 2,706 2,638 2,808 2,946
%4 AN 51.4%  48.0%  48.2% 52.2%  53.0%  54.0% %5 F 58. 3% 55.3%  54.8% 52.8%  53.3% 53. 5%
Bk AL B e -320 -270 -318 -313 -337 -377 * 201 215 214 214 214 214
%A E N 16.5%  16.6%  14.2%  14.3%  14.3% 14.3% B % %~ 1,732 1,764 1,903 2,001 2,089 2,168
HEER -156 -197 -210 -252 -269 -298 %5 K 35.1% 37.6%  38.6% 40.1%  39.6% 39. 3%
VR O 8.0%  12.2% 9. 4% 11.5%  11.4% 11. 3% LR 104 93 90 106 119 131
ERRA -50 -74 -79 -79 -85 -92 AER BT~ 2,060 2,093 2,230 2,356 2,464 2,563
R T ON 2. 6% 4. 6% 3. 6% 3. 6% 3. 6% 3.5% % .5 K~ 41. 7% 44.7%  45.2% 47.2%  46.7% 46. 5%
¥ &3 -19 -16 -19 -19 -20 -22 & ¥t 4,942 4,68 4,93 4,994 5,272 5,509
%4 E N 1. 0% 1. 0% 0. 9% 0. 9% 0. 9% 0. 9% #3045 3 0 0 0 0 0 0
B A ATALE (EBIT) 453 222 450 480 539 634 B A+ 3R 528 367 507 405 482 469
%45 AN 23.4%  13.7%  20.2%  21.9%  22.8%  24.1% AR B AR 404 366 321 331 362 410
% 9% A 6 1 -4 4 9 11 R QAT 933 733 828 736 844 879
%4 E N -0.3% -0.1% 0.2% -0.2% -0.4%  -0.4% BN 0 0 0 0 0 0
W ALK -7 -8 0 0 0 0 2 KA R 202 200 203 203 203 203
AN RMMEEAIE 0 0 0 0 0 0 iy 1,135 933 1,032 939 1,047 1,082
A 8 1 0 0 0 0 38 R ARARE 3, 688 3,667 3,819 3,962 4,124 4,314
%AL AT A9 1.7% 0.5% 0.1% 0. 0% 0. 0% 0. 0% HE P A 472 472 472 472 472 472
2 o A 464 239 454 484 547 645 k4 BLA)iE 1,891 1,836 1,953 2,096 2,258 2,448
R IREES 23.9%  14.7%  20.4%  22.1%  23.2%  24.5% VRO AR ARG 118 85 84 92 101 112
Bk Sk E -5 2 4 0 0 0 AR R AR S ST 4,942 4,686 4,935 4,994 5,272 5,509
R TER 459 241 458 484 547 645
RS 23.7% 14.8%  20.5%  22.1%  23.2%  24.5% b 5 A7
BT 1% 4% -138 -71 -112 -119 -134 -158 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 30.0% 29.5%  24.5% 24.5%  24.5%  24.5% E Y E T
% A1) 321 170 346 366 413 487 H NS 0. 663 0. 351 0.720 0.758  0.856 1.008
VRO AR ARE 9 4 6 8 9 11 R 7.815 7.770 8.092 8.394 8.737 9.140
1 & T B A6 4 F1iH 313 165 340 358 404 476 F R RERESR 0.212  -0.317  0.640 1.599 1.365 1.276
EEES 16.1%  10.2% 15.2%  16.3%  17.1% 18. 1% TR A 0.410 0.410  0.390 0.455  0.514 0. 605
2E 23
P h % O N ) & AR 8. 48% 4.51%  8.90% 9.03%  9.80% 11.03%
2021 2022 2023  2024E  2025E  2026E BRI EE 6.33% 3.53%  6.89% 7.16%  7.67% 8. 63%
& A8 321 170 346 366 413 487 FN T ARANEF 7.93% 3.97% 8.30% 8.54% 9.21% 10. 36%
VR ARG 9 4 6 8 9 11 EEE S
E| S ] 80 118 113 117 128 139 EE R HFPAEKE 7.53% -16.24% 37.46% -1.85%  7.66% 11. 68%
kB E -6 -7 17 8 8 7 EBIT 3k % 6.20% -50.93% 102.61%  6.72% 12.12% 17. 63%
TEKETH -295 -430 -174 264 95 -31 & A K E -8.53% -47.10% 105.43%  5.25% 12.99% 17. 69%
BB EHALSR 100 -150 302 755 644 602 BF A KE 10.11% -5.18%  5.33% 1.18%  5.58% 4. 49%
AT R -129 -133 -256 -240 -233 -234 FEETERD
H#F 0 200 0 0 0 0 K2 R B4 R4 2.0 4.4 3.4 3.4 3.4 3.4
) 6 23 1 0 0 0 Vol R 433.1 653.9 561. 4 540.0 510.0 480.0
BEEHALER -123 90 -255 -240 -233 -234 ST AT K 3K B4 R4 129. 6 177.7 126.7 126.7 144.2 126.7
JEA R 0 0 0 0 0 0 B % 3 B R4 324.2 383.6 282. 6 294.1 277. 6 251.1
i B 0 0 0 0 0 0 [ % 8- %]
b)) -196 -237 -198 -226 -254 -296 0/ ARG -21.98% -14.3% -9.97% -16.72% -19.77%  -20.4%%
£ T & AHER -196 -237 -198 -226 -254 -296 EBIT A £ AR 3 4 -72.5 -231.3 122.1  -122.9  -63.1 -58.0
R BARE -220 -296 -151 289 158 72 W R 22.97% 19.92% 20.90% 18.80% 19.86% 19. 65%
KB SR, B & IE RS R
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KR BRI
I HEA AR (KR T) _ ) R e
e - wa ey gy &5%%) [RSEHEE SRR &ﬁﬁ
1 2023-08-06 B 25.98 29.42~29.42 78.00 -
2 2023-08-25 W 24. 66 N/A 2500
3 2023-10-28 ¥ 21.99 N/A 2200 200
4 2024-01-30 i 20.00 N/A 1300 0
5  2024-08-28 B 14.96 N/A 1500
1200 0
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