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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 124,251 121,299 133,895 172,808 212,981 250,084 "R EE 78, 543 43, 885 33,751 118,928 151,493 185,471
HRE -2.4% 10. 4% 29.1% 23.2% 17. 4% SRl &S 26,042 28,129 27,103 36,067 45,312 45,458
EE L SR A -72,650 75,311  -93,391 IS 41,131 41,258 47,017 63,773 68,574 75,987
%4 N 58. 5% 62.1% 69. 7% 68. 7% 67. 3% 68. 0% N i 12,788 28,515 36,063 35244 38,328 40,720
EX| 51,601 45,988 40,504 54,047 69,629 80,137 AT 158,505 141,787 143,934 254,012 303,707 347,636
%K BN 41.5% 37.9% 30. 3% 31.3% 32.7% 32.0% Va 78.9% 68. 4% 66.1% 85.9% 87. 6% 88. 7%
B A A A e -1,336 1,176  -1,090  -1,210  -1,491  -1,751 P RSy 6,477 29,051 36, 745 6,915 7,078 7,754
%K BN 1.1% 1. 0% 0.8% 0.7% 0.7% 0.7% R 14, 371 14, 872 14,224 14,397 14,738 15,094
GE-¥8 -10,172  -8,901  —9,223 10,369 -14,909 17,506 %I~ 7.2% 7.2% 6.5% 4.9% 4.3% 3.8%
%K BN 8.2% 7.3% 6.9% 6. 0% 7.0% 7.0% T 8,999 8,768 8,129 6,976 7,511 7,892
g8 -5,632  -4,477  -4,220 -5,184  -7,454  -7,503 R F = 42,454 65,536 73,806 41,585 42,814 44,427
%A AN 4.5% 3.7% 3.2% 3.0% 3.5% 3.0% 21.1% 31. 6% 33.9% 14.1% 12. 4% 11. 3%
(& K % -25,289 -24,031 -22,755 31,106 -38,337 -45,015 =& 200,958 207,323 217,739 295,597 346,521 392,063
WA E AN 20. 4% 19. 8% 17. 0% 18. 0% 18. 0% 18. 0% ROV ES 10, 562 12, 620 11,529 52,253 72,928 95,944
AALATA)E (EBIT) 9,172 7,403 3,215 6,179 7,438 8,363 R AT HR 32,219 36,568 36,866 50,974 61,090 73,691
%K N 7. 4% 6.1% 2.4% 3. 6% 3.5% 3.3% AR Ak 40,250 33,448 33,586 47,922 58,840 58,669
%55 A 1,101 265 227 518 639 750 R QAR 83,030 82,635 81,981 151,150 192,859 228,304
R 2L ON -0.9% -0.2% -0.2% -0.3% -0.3% -0.3% K52 42,576 44,059 45,713 45,713 45,713 45,713
ALK -934 -841 -526  -1,301 -819  -1,045 HAl K A 7,020 7,519 14,405 15,464 15,424 15,708
N AR T B Ik -702 -625 102 0 0 0 e 132,627 134,213 142,098 212,326 253,995 289,725
e -483 -229 110 195 195 195 HEERARS 68,008 72,808 75,426 83,125 92,443 102,316
%L AT A1 n.a n.a 1. 7% 2. 4% 1.9% 1.8% b A 4,783 4,784 4,784 4,784 4,784 4,784
R IR 10, 258 9,342 6,362 8,134 10,240 11,002 K 5 BeA) i 34,715 39,873 42,539 49,912 59,145 69,021
[ ZURLES 8.3% 7.7% 4.8% 4.7% 4.8% 4. 4% PR S &84 323 302 216 147 83 21
ER 2 ¥iE -55 -113 -59 0 0 0 R F AR E A 200,958 207,323 217,739 295,597 346,521 392,063
AT A1 10, 203 9,230 6,303 8,134 10,240 11,002
FURES 8.2% 7. 6% 4.7% 4.7% 4.8% 4. 4% RS
P43 -962 -874 -738 -830 -1,071  -1,187 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 9. 4% 9.5% 1. 7% 10. 2% 10. 5% 10. 8% ENIEEE
o4 A1 9, 241 8, 356 5,565 7,304 9,169 9,815 Rk & 1.950 1.761 1.174 1.541 1.930 2.065
PR ¥ & ¥ -85 -69 -53 -69 -64 -62 i 14.218 15. 221 15.768  17.377  19.325  21.389
V2 G TR 8] By A i 9,326 8,425 5,618 7,373 9,233 9,876 HR T NEHER 3.686 2.588 0.574 1.800 3.233 3.026
kS 7.5% 6.9% 4.2% 4.3% 4.3% 3.9% H PR A) 0. 683 0.617 0. 000 0. 000 0. 000 0. 000
EES
AeAER (ARTEFR) BRENREE 13.71%  11.57% 7.45% 8.87% 9.99% 9. 65%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 4. 64% 4.06% 2.58% 2.49% 2. 66% 2.52%
4 A1 9, 241 8, 356 5,565 7,304 9,169 9,815 BN @ NS 6.83% 5.12% 2.02% 2.93% 3. 04% 2.96%
PR ¥ & ¥ -85 -69 -53 -69 -64 -62 E 23
e Ak 5,860 5,809 5,284 3, 659 2,787 3,152 EX- DR SIPE L F 1.05%  —2.38% 10.38%  29.06%  23.25%  17.42%
ElF23-gt &1 2,854 721 -1,086 385 -332 -298 EBIT 3k % 5.82% —19.29% -56.56%  92.18%  20.37%  12.43%
TEFEEN -324  -2,505 -7,017  -2,740 3,842 1,808 A K 15.41%  -9.66% -33.32%  31.24%  25.23% 6.97%
2 EEHRAFR 17,631 12,381 2,747 8, 609 15, 466 14,476 EREEKRE 11.06% 3.17% 5.02% 35.76% 17.23% 13.14%
AT & -3,900 3,479  -3,816 -224  -2,949  -3,013 FEEERS
S -18,288 -27,286 5,056 29,129 -663 -976 R 3K B A R4 56.7 63.4 58.6 59.5 60.5 51.0
E &) 1,287 2,093 1,996 195 195 195 AR B RS 217.0 199.7 172.5 200. 0 180.0 170.0
BFEFARE AR 20,901 28,672 6,876 29,101 -3,417 -3,794 FLA R K B 5 R4 95.5 100. 1 80. 4 92.0 90.8 94.0
e SN 1,676 374 0 448 85 -3 B € 3% /= B 4 R 39.3 42.7 36.6 28.8 24.1 21.1
AT 11,164 -253 5,473 47,319 20,575 23,416 b=l 3 %]
E &) -5,469  -5,940  -4,943 -121 0 0 B R/ -37.53%  —0.20% 18.07% —37.81% —47.42% -53.88%
# R EAREHR 7,372 5,818 530 47,646 20,660 23,413 EBIT 41 84K B 4 3 -8.3 -28.0 -14.2 -11.9 -11.6 -11.1
RS AE 4,167 -22,086 -3,716 85,355 32,710 34,095 FE QA E 66.00%  64.74%  65.26%  71.83%  73.30%  73.90%
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SINOLINK SECURITIES
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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
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