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EEN (BT 7T) 4,866 5648 7,453 9,449 11,860
ERIIDON T 16.75% 16.09% 31.95% 26.77%  25.52%
VAR R (B 7T) 439 248 569 808 1,106
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P/E 3826 9272 3405  23.98  17.53
P/B 476 621 458  3.88  3.20

KR ARER. ESIESFMRHR



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

R 5k (ARFAEHA)

£ Atk ARFEF )

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 4,168 4,866 5,648 7,453 9,449 11,860 %A 772 528 608 767 1,141 1,950
Wk & 16.8%  16.1%  32.0%  26.8%  25.5% R & 1,944 2,425 2,433 3,120 3,696 4,314
EX=RIT 593 -2,840 -3,445 -3,984 -5,243 -6,650 -8,349 5 428 470 981 929 1,179 1,480
%4 &N 68.2%  70.8% 70.5%  70.3%  70.4%  70.4% Rk 260 422 417 406 488 588
£, ) 1,327 1,421 1,664 2,211 2,798 3,511 AR 3,404 3,845 4,439 5,222 6,504 8, 331
%4 NN 31.8%  29.2%  29.5%  29.7%  29.6%  29.6% %8 40.9%  40.2% 44. 5% 49. 7% 55. 4% 61. 8%
R Xy ] -22 -24 -24 -30 -38 -47 LIRS 33 47 59 59 59 59
%4 N 0. 5% 0. 5% 0. 4% 0. 4% 0. 4% 0. 4% Fa 3,368 3,451 3,330 3,199 3,057 2,904
&R -386 -417 -507 -671 -831 -1,008 %5 K 40.4%  36.1% 33. 4% 30. 5% 26.1% 21.5%
VR O 9.3% 8. 6% 9.0% 9. 0% 8.8% 8.5% PR 1,288 1,291 1,379 1,534 1, 648 1,751
I3 A -168 -200 -225 -298 -369 -451 R 4,925 5,726 5,539 5,280 5,227 5,154
R T ON 4.0% 4.1% 4. 0% 4. 0% 3.9% 3. 8% % .8 - 59.1%  59.8% 55. 5% 50. 3% 44. 6% 38. 2%
% & 3 A -222 -267 -348 -432 -539 -664 * & &t 8,329 9,5M 9,978 10,502 11,731 13,485
%A AN 5.3% 5. 5% 6. 2% 5. 8% 5. 7% 5. 6% 4310 455 957 734 798 521 363 471
&A% AT AL (EBIT) 529 513 559 780 1,022 1,340 R A 3R 1,767 1,963 2,897 3,330 3, 884 4,334
%A N 12.7%  10.5% 9.9%  10.5%  10.8%  11.3% AR Rk 282 350 508 550 713 912
% 9% A -83 -134 -90 -107 -95 -78 A R 3,006 3,047 4,202 4,400 4,960 5,717
%4 E N 2.0% 2.8% 1. 6% 1. 4% 1.0% 0. 7% ¥ 5 1,800 2,089 1,298 1,298 1,298 1,298
W ALK -52 -45 -173 -19 -5 -6 2R K R 32 716 562 355 252 180
N AME RS R 0 0 0 0 0 0 e 4,838 5,852 6,062 6,053 6,511 7,194
Eegp & 6 105 -1 5 8 12 & 8 AR R RS 3,235 3,528 3,710 4,233 4,995 6,055
%A% AT A 1.4%  21.6% n. a 0. 8% 0.9% 0. 9% N 462 462 462 462 462 462
& ol A 451 482 376 658 930 1,268 ko BLA]A 834 1,073 1,258 1,781 2,543 3,603
R IREES 10. 8% 9.9% 6.7% 8. 8% 9.8%  10.7% Y # R FR ARG 256 191 206 216 226 236
R SIEE -3 2 -58 0 0 0 R AR AR SSH 8,329 9,5M 9,978 10,502 11,731 13,485
CRTEIR 448 485 317 658 930 1,268
RS 10.7%  10.0% 5. 6% 8. 8% 9.8%  10.7% e R S5
P 13 #% -57 -36 -53 -79 -112 -152 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 8% 7. 4% 16. 6% 12.0%  12.0% 12.0% E: U Eo
4 A 391 449 265 579 818 1,116 B 0.827  0.950 0.538 1.234 1.751 2.397
VRO AR ARE 9 10 16 10 10 10 AR 7.008 7. 643 8. 037 9.170 10.822 13.118
12 & T E)AY 4 A1 382 439 248 569 808 1,106 H R BEREER 1. 240 1.771 3. 455 2.060 2. 485 2.768
ERES 9. 2% 9. 0% 4. 4% 7. 6% 8. 6% 9. 3% T R A 1.000  0.600 0. 300 0.100 0.100 0.100
R E
AL ikEzhk ARFEFAL &l aE 11.81% 12.44%  6.70% 13.45% 16.18%  18.27%
2020 2021 2022  2023E  2024E  2025E B AR EE 4.58%  4.58% 2. 49% 5.42% 6.89% 8.20%
4 A1) 391 449 265 579 818 1,116 FN AR F 7.38%  7.23% 7.74% 10.95% 13.07%  14.63%
VR ARG 9 10 16 10 10 10 Wk
E| R ] 376 513 705 409 418 439 EX-RT V. £33 7.71% 16.75% 16.09%  31.95% 26.77% 25.52%
k2 B E 97 20 101 229 107 98 EBIT 3k % 38.30% -—3.06%  9.07%  39.47% 31.08% 31.14%
T B EeLT -291 -164 523 -267 -196 -376 R URILE S S 84.34% 14.87% -43.39% 129.24% 41.97% 36.85%
%8 EHALLHR 572 818 1,59 951 1,147 1,278 B EEKE 6.35% 14.91%  4.25% 5.25% 11.71%  14.95%
WA TR -584 -565 -584 -258 -360 -360 k¥ 4 V]
4% 7 190 -200 170 80 0 0 SR 145.2 141.1 133.8 130.0 120.0 110.0
B 12 44 1 5 8 12 PR 54. 4 47.6 66. 4 66.0 66.0 66.0
3% EHALHER -382 -722 -413 -173 -352 -348 ISR 135.3 128.7 131. 6 135.0 120.0 100. 0
REE Sy 40 0 0 0 0 0 B 5 A R 217.0  210.4 189.5 132.3 95.0 67.9
%y 324 -17 -728 -309 -157 108 X 8 i)
B -432 -360 -340 -168 -161 -156 R /ARG 56.85% 56.33% 37.98% 23.65%  9.96% -2.87%
# T ENALHR -69 -377 -1,068 -477 -318 -48 EBIT 4] 84 BE4% 4 6.4 3.8 6.2 7.3 10.8 17.3
024 RE 118 -284 122 302 477 882 ® R 58.09% 61.14% 60.76% 57.64% 55.50% 53.35%
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