= £ JiE 75

SINOLINK SECURITIES

20234 07H29H

hi-EHi (300773.S2) TN (BTR)

G4
SESHSRE

2k EPER , KT BZWmIRS
g E

AL £ TEIT

B 202357 H 28 H, »na KA 23 FFFHE AL, FIAE I
A 29.69 127T./yoy—1. 37%, & EIXN 29. 71 12/yoy—1. 88%,
124 F) 5. 11 12/yoy+54. 7%, F=3F)a& 2. 82 12/yoy+10. 0%,

KERN

B RFEIA: MAEAPFEALHREER, RFIALFES
BE. 1) 23 F H1 35 AN 25.4 12T/ yoy-0. 54%, #
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F 2 Z36% SaaS AR Hb+63. 8%; HALAHIR S4L N 0. 91
10/yoy+56.2%, & ZAT H5b-FUE LM ZHAORFIE K,
2) Al Fo REAER 5 /= so 2 & R AHHANBAF G B, H1 N
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B 2A: IALHFEARGDFHEGIIESF ARG, RFERTK
BERBHEANE, 1) K1 2AEFE 1. 59pct, Fedk)z £4 4
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i1 2021 2022  2023E  2024E  2025E
BN ERT) 6,618 5,394 6,374 7,728 8,731
RN .33 18.98% -18.50% 18.17% 21.25% 12.97%
YAEEFE(E R TT) 1,083 -1,437 953 1,149 1,359
YAREEFAE KR 16.31% -232.75% N/A  20.56% 18.20%
B RRURE (T 1.353  -1.796  1.192  1.437 1.698
EBRAEES RS 1.98 -0.45 1.25 1.41 1.66
ROE(JABEAR)(HH)  22.61% -42.92% 19.45% 18.99%  18.64%
P/E 21.45 N/A  14.64  13.44  11.37
P/B 4.85 4,03 2.85 2.55 2.12
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-X'T 5 IN 5,562 6,618 5,394 6,374 7,728 8,731 Uil s 7,662 6,560 5,177 6,122 6,938 7,827
Wk & 19.0% -18.5%  18.2%  21.2%  13.0% R & & 488 794 774 729 794 876
ER-RIZ 5 ¥ -3,285 -4,386 -4,123 -4,449 -5,195 -5,784 5 11 12 9 10 11 12
%4 &N 59.1%  66.3%  76.4%  69.8%  67.2%  66.2% Rk 936 248 271 238 271 273
£, ) 2,277 2,232 1,271 1,926 2,534 2,947 AR 9,096 7,613 6,231 7,098 8,015 8,989
%4 E N 40.9%  33.7% 23.6%  30.2%  32.8%  33.8% %8 75.7%  64.8% 59. 7% 62. 6% 64.9% 67. 4%
R Xy ] -24 -24 -21 -26 -28 -31 LIRS 966 2,167 2,340 2,340 2,340 2,340
%4 BN 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Bz %~ 1,886 1,474 1,514 1,521 1,578 1, 640
&R -655 -533 -544 -571 -657 -709 %5 K 15.7%  12.5% 14.5% 13. 4% 12.8% 12.3%
RS ON 11.8% 8.1%  10.1% 9. 0% 8. 5% 8. 1% T F 61 86 116 126 136 145
Cg:a -267 -309 -230 -247 -273 -298 R 2,913 4,138 4,212 4,237 4,325 4,347
R T ON 4.8% 4.7% 4.3% 3.9% 3. 5% 3. 4% %58 24.3%  35.2%  40.3% 37. 4% 35.1% 32. 6%
% & 3 A -256 -250 -229 -245 -279 -314 %= 8t 12,009 11,751 10,443 11,335 12,340 13,336
%A AN 4. 6% 3. 8% 4.2% 3. 8% 3. 6% 3. 6% 4310 455 12 21 677 0 0 0
&A% AT AL (EBIT) 1,074 1,115 247 837 1,297 1,594 R A 3R 948 1,054 1,421 1,478 1,541 1,714
%A N 19.3%  16.8% 4.6%  13.1%  16.8%  18.3% AR Rk 5,720 5,688 4,638 4,674 4,467 4,051
% 5% R 50 41 18 31 36 34 bz 6,679 6,763 6,736 6,152 6,008 5,764
%4 E N -0.9% -0.6% -0.3% -0.5% -0.5%  -0.4% ¥ 5 0 18 269 269 269 269
W ALK -44 -149 -143 -31 -1 -22 2R K R 141 178 88 12 9 6
A A MEE I E 0 0 0 0 0 0 il 6,820 6,960 7,093 6,433 6,286 6,040
1% Kk -14 199 -58 311 40 2 &8 R RS 5,142 4,788 3,349 4,902 6,051 7,290
%A% AT A na  16.2% n.a  27.2% 3. 0% 0.1% N 800 800 800 800 800 800
& ol A 1,123 1,247 78 1,154 1,363 1,610 ko BLA]A 1,954 2,169 732 1, 685 2,835 4,073
B A 20.2%  18.8% 1.4%  18.1%  17.6%  18.4% Y # R FR ARG 47 3 2 0 3 6
R SIEE -7 -20 -1,395 -10 -8 -9 AR AMSSH 12,009 11,751 10,443 11,335 12,340 13,336
4%, 7T A1 1,116 1,227 -1,317 1,144 1,356 1,602
EUREES 20.1%  18.5% na 17.9% 17.5%  18.3% e R 5
P 13 #% -177 -145 -121 -192 -203 -240 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 15. 8% 11.8% n.a 16.8%  15.0% 15. 0% E- U Eo
% A 8 940 1,082 1,438 952 1,152 1,362 B 1.163  1.353 -1.796  1.192 1.437 1.698
VRO AR ARE 9 -1 -1 -1 3 3 AR 6.428 5.985 4.186 6.127 7.564 9.112
12 & T E)4Y 4 A1 931 1,083 -1,437 953 1,149 1,359 H R BEREER 1.796 1.980  -0.446 1.249 1.412 1.662
ERES 16.7%  16.4% n.a 15.0% 14.9%  15.6% T R A 1.000  0.000 0.000 0.000 0. 000 0.150
iR E
PR % SO N ) &l aE 18.10% 22.61% —42.92% 19.45% 18.99%  18.64%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.75%  9.21% -13.76%  8.41% 9.31%  10.19%
4 A1) 940 1,082 1,438 952 1,152 1,362 FN AR F 17.04% 20.10%  6.17% 13.47% 17.43% 17.91%
g it 9 -1 -1 -1 3 3 Wk
E| R ] 388 689 513 236 246 294 FELEMAEKE  13.53% 18.98% -18.50% 18.17% 21.25% 12.97%
k2 B E 110 -239 86 -329 -13 26 EBIT 3k % 21.29%  3.79% -77.88% 239.17% 54.96%  22.96%
T B EeLT -1 53 483 140 -256 -351 EEAREE- S S 15.43% 16.31% —-232. 75% N/A  20.56% 18.20%
%8 EHALHER 1,43 1,584 -357 999 1,130 1,330 B EEKE 7.35% -2.15% -11.13%  8.55% 8. 86% 8.07%
WA TR -664 -779 -357 -241 -331 -302 k¥ 4 V]
4% % -135 -1,015 -315 0 0 0 K2 MK 3K R R S 24.7 33.4 51.8 42.0 38.0 38.0
B -773 536 -191 311 40 2 PR 1.7 0.9 0.9 0.8 0.8 0.8
3% EHALHER -1,5711 -1,258 -862 70 -291 -300 KA K 3K R R S 62.1 57.5 65. 4 62.0 56.0 56.0
REE Sy 1 0 0 600 0 0 B 5 A R 123.8 81.3 102.5 87.1 74.5 68.5
%y 12 28 906 -679 0 0 X 8 i)
B -805 -1,286 -13 -41 -19 -139 R /ARG —147.43% -136.10% —-126.30% —119.40% —110. 16% #######
# T ENALHR -793 -1,258 893 -120 -19 -139 EBIT 4] 84 BE4% 4 -21.3  -27.3  -13.5  -26.9  -36.2  -47.4
EIERED R o -928 -932 -325 950 820 891 ® R 56.79% 59.23% 67.92% 56.75% 50.94% 45.29%
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