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ATESER (ARM)
=] 2021 2022 2023F  2024E  2025E
BN EFT) 5116 5341 5790 6355 6,844
Bl K 0.15%  4.41%  8.41%  9.75%  T7.69%
V3SR (EHTT) 742 592 696 914 1,111
VIR K -16.63% -179.82%  N/A 31.32% 21.46%
PSR (T) 0.931 -0.754 0887 1164 1414
SRESHNSRSM 127 08 034 164 194
ROE(ABEAR)(AE®) 19.36% -19.68% 20.96% 23.63% 24.48%
P/E 40.77  48.89  39.44  30.04  24.73
P/B 7.89 962 827 710 6.5
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 5,13 5,116 5,341 5,790 6,355 6,844 Uil s 242 549 628 489 520 739
Wk & -0.2% 4. 4% 8. 4% 9. 8% 7.7% R & 67 58 71 70 74 76
ER-RIZ 5 ¥ -3,163 -3,332 -3,648 -3,845 -4,049 -4,249 5 1,682 1,678 1,670 1,896 1,952 1,979
%4 BN 61.7%  65.1%  68.3%  66.4%  63.7%  62.1% Rk 2,108 838 868 861 861 862
£, ) 1,960 1,784 1,693 1,945 2,307 2,595 AR 4,099 3,123 3,237 3,316 3, 407 3, 656
%4 NN 38.3% 34.9%  31.7%  33.6% 36.3%  37.9% %8 61.6%  52.8% 52. 0% 50. 8% 49. 3% 48. 6%
R Xy ] -58 -113 -88 -116 -127 -137 LIRS 589 593 549 624 709 804
%A E N 1.1% 2.2% 1.7% 2. 0% 2. 0% 2.0% B = %~ 1, 685 1,887 2,106 2,226 2,416 2, 660
&R -397 -412 -473 -510 -553 -589 %5 K 25.3%  31.9% 33. 8% 34.1% 34. 9% 35. 4%
RS ON 7.7% 8. 1% 8.9% 8. 8% 8. 7% 8. 6% PR 209 212 220 234 246 257
I3 A -281 -254 -324 -318 -343 -363 IR /E 2,560 2,795 2,986 3,211 3,508 3, 869
%A B dN 5.5% 5. 0% 6.1% 5.5% 5.4% 5.3% %8 38. 4% 47. 2% 48. 0% 49.2% 50. 7% 51. 4%
5 K % R -154 -170 -179 -174 -191 -226 * & &t 6,659 5,918 6,223 6,527 6,916 7,525
%A AN 3. 0% 3. 3% 3. 3% 3. 0% 3. 0% 3. 3% 4310 455 360 2 2 907 407 1
&A% AT AL (EBIT) 1,070 834 630 828 1,093 1,281 R A 3R 762 1,177 1,084 1,145 1,227 1,323
%45 AN 20.9% 16.3%  11.8%  14.3%  17.2%  18.7% AR Rk 435 354 341 483 654 821
% 5% R -13 -20 4 -20 -35 -2 bz 1,557 1,532 1,427 2,535 2,288 2,145
%4 E N 0. 3% 0.4% -0.1% 0. 3% 0.5% 0. 0% R 0 0 0 0 0 0
W ALK -2 -1 0 0 0 0 2R K R 110 135 1,331 136 136 137
N AME RS R 1 0 0 0 0 0 e 1, 667 1, 667 2,759 2,670 2,425 2,282
Eegp & 85 37 32 35 35 35 & 8 AR R RS 4,616 3,832 3,009 3,322 3,870 4,537
%A% AT A 7. 6% 4.3%  -6.8% 4. 0% 3.1% 2. 6% N 797 797 785 785 785 785
& ol A 1,169 877 706 872 1,123 1,343 ko BLA]A 3,339 3,527 2,703 3, 400 3,948 4,615
R IREES 22.8% 17.2%  13.2%  15.1%  17.7%  19.6% VO ARG 376 418 456 536 621 706
ok S S -39 -1 -1,180 0 0 0 R AR AR SSH 6,659 5,918 6,223 6,527 6,916 7,525
CAIEAR 1,130 877 -474 872 1,123 1,343
FIREES 22.1%  17.1% n.a 15.1%  17.7%  19. 6% e R S5
ZEEEA -159 -92 -80 -96 -124 -148 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 0% 10. 5% n.a 11.0%  11.0% 11.0% E: U Eo
4 A 971 784 -555 776 999 1,196 B 1.117  0.931 -0.754  0.887 1.164 1.414
VRO AR ARE 81 42 38 80 85 85 AR 5.794  4.811 3.831 4.229 4.928 5.776
b & T B E)6 4 FliH 890 742 -592 696 914 1,111 L e NEFR 1.542 1.269 0.863 -0.344  1.638 1.936
EEES 17.4%  14.5% n.a 12.0%  14.4%  16.2% T R A 0.280  0.680 0. 300 0.000 0. 466 0.566
R E
AL ikEzhk ARFEFAL &l aE 19.28% 19.36% -19.68% 20.96% 23.63% 24.48%
2020 2021 2022  2023E  2024E  2025E B AR EE 13.36% 12.54% -9.52% 10.67% 13.22% 14.76%
4 A1) 971 784 -555 776 999 1,196 FN AR F 17.10% 17.32% 20.75% 15.27% 19.61%  21.49%
g it 81 42 38 80 85 85 Wk
e 4 b 156 169 180 169 191 218 ER- XX SIS T 9.59% -0.15%  4.41% 8. 41% 9.75% 7.69%
k2 B E -29 -14 -51 -21 3 -27 EBIT 3k % 20.36% -22.05% -24.51% 31.42% 32.03% 17.22%
T B EeLT 130 282 1,104 1,194 93 134 EEAREE- S S 23.96% -16.63% -179. 8% N/A  31.32%  21.46%
%8 EHALLHR 1,229 1,222 678 -271 1,287 1,521 B R 11.84% -11.13%  5.17% 4.89% 5.95% 8.81%
WA TR -327 -366 -341 -324 -398 -478 k¥ 4 V]
Erdy -857 1,272 -45 -78 -85 -95 SN K 3K B R A 2.1 2.2 2.7 2.2 2.1 2.0
B 59 39 33 35 35 35 PR 187.5 184.0 167.5 180.0 176.0 170.0
3% EHALHER -1,125 944 -353 -367 -448 -538 KA IR B R S 50. 6 61.6 64.1 62.0 63.0 65.0
REE Sy 0 0 0 -384 0 0 B 5 A R 103.9 114.2 109.9 102.7 97.6 95.6
%y -150 -360 0 912 -399 -305 =31 8 V)
B -257 -1,564 -173 -30 -409 -458 R /ARG -13.23% -12.87% -18.09% 10.76% -2.57% ~—-14.14%
£ K EHALER -407 -1,924 -173 499 -808 -763 EBIT #) 8 4% Bef& £ 80. 4 41.9 -150.3 40.9 31.5 548.0
024 RE -303 31 152 -139 31 220 ® R 25.04% 28.17% 44.33% 40.91% 35.06% 30.33%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%
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RR: RRHAE

5 R 1 E A AR (AR ) ~ o .
A% Am #a T BRh JEroy PEEESEN PR
1 2021-08-31 EA 31.28 N/A -
2 2022-08-19  EA 37.90 N/A -
3 2022-08-30  EA 36.35 N/A 0
4 2022-10-27  FEA 33.22 N/A -
5 2022-10-28  EA 31.85 N/A n
6 2023-01-19  EA 37.91 N/A £ 8B 8 8 § 8 8 8 8

7 2023-02-01 ESN 36.18 N/A & & 8 8§ KN 8 ¥ & 8§

8  2023-03-22  EA 35. 34 N/A
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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 EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,
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