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N KA 2023 X4, BHLGARE. XA EALHFES. HELT
TREZERD, AN IRAmKHFRIEANS K, A% OLED F R EAM
B, ARBKTA K, BREHIE,
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f4H: 12A318 2021 2022  2023E  2024E  2025E
EEPINART BA) 694 1,044 1,077 1,279 1,632
K % (%) 39.4 50.4 3.2 18.7 27.6
EBITDA(A K T &7) 71 81 73 131 213
a4 FANR T BF) 59 56 43 98 173
K % (%) 1.9 (5.7)  (23.0) 129.2 76.0
RAEARFF LB (AR T) 0.13 0.12 0.10 0.22 0.38
JR IR R AR B (AR T 0.15 0.24 0.37
BEEE (%) (-33.3) (8.3) 2.7
B E(1%) 110.2 116.9 151.8 66.2 37.6
g (1) 13.6 5.1 5.0 4.9 4.6
EV/EBITDA(4%) 8.1 49.2 82.0 47.8 28.0
IR L (AR ) 0.0 0.1 0.1 0.1 0.2
BE 8 & (%) 0.7 0.4 0.8 1.4
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L3 SN 694 1,044 1,077 1279 1,632 4414 53 46 43 98 173
EL IR SN 694 1,044 1,077 1279 1,632 HrIEHE4L 34 42 46 49 53
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B LA AR e 7 5 5 6 8 b 7 (32) 4 (3) @)
WERA 19 17 17 19 23 BEEHALLR (149) (31) 310  (181) 405
EREA 33 37 32 32 33 FALH (119) (48) (22) (22) (22)
RS 74 93 86 102 131 BFEEH (60) 9) 0 0 0
W 455 A 17 20 1 4 4) #H 70 10 1) ) )
Hplk s 29 29 20 20 20 #BEFHALR (108) (46) (23) (24) (24)
P2 WAL K 2 @) 0 0 0 4RITHHK 202 88  (616) 22 (22)
15 FRAEAR % 1) 0 0 0 0 JEAARTT (33) 778 (23) (52) (92)
TR EME 0 0 0 0 0 b 61 (54) 14 (3) 8
NAMIEE I E 0 0 0 0 0 HEFFHALRA 230 812  (625) (34)  (106)
BT HE ) 4 €)) ®) 2) #AtRk 27) 736 (338)  (239) 274
IS RS- 0 0 0 0 0 FHEE: 20002, PRIEETN
ERR IR 49 43 45 103 182
kSN 0 0 0 0 0 MHAEAR
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P13 AL 4 ) 2 5 9 BN K E (%) 394 504 32 187 276
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UE 3 & k-1 (6) (10) 0 0 0 BETENESFFIBERE 19 (57) (230) 1292  76.0
V3% A 59 56 43 98 173 BALATAIHE 38 K (%) (29.3) 49 (29.3) 1968  96.8
EBITDA 71 81 73 131 213 EALAT B ATA)EE K £ (%) (2.5) 136  (9.7) 78.7  63.1
EPS(R #7ix A 4%, ) 013 012 010 022 0.38  EPS(RATLAREF)EKE(%) 19 (57) (230) 1292  76.0
AR 2k oM, RGER TN RAIRES

BALHT A8 (%) 5.3 3.7 25 6.4 9.8
K= AKREANRT BF) % b A 2 (%) 71 41 42 81 112
fF4:H: 12A31 0 2021 2022 2023E 2024E 2025E E£A|FE (%) 243 183 156 189 217
RAF 712 1557 1,140 1144 1,450 )3EAA)E E (%) 85 5.3 4.0 7.7 10.6
Uil 172 897 559 320 594 ROE(%) 12.3 44 33 7.3 12.2
R 141 216 158 291 275 ROIC(%) 33 3.0 238 63 149
A E 28 47 0 0 0 Z2ffeh
Vo 231 293 264 387 403 & AR E 0.6 0.4 0.3 0.2 0.3
AT AR 64 43 64 70 88 # Lt 07 (02) (03) (02) (0.3)
&R & 0 0 0 0 0 AFHE 11 21 26 31 26
HARRF T~ 75 62 95 77 90 FiEfk)
kR T~ 819 861 833 808 776 R RAE 0.5 0.5 0.5 0.7 0.8
KB F 44 50 50 50 50 RAMIKHAHEE 55 5.9 5.8 5.7 5.8
AR 279 320 294 268 242 AT AR 5.1 6.5 49 5.4 5.8
PR 30 30 28 25 23 %A%
HAeKAT > 466 460 461 465 462 AEE R E (%) 2.7 1.6 1.6 15 1.4
%= At 1531 2418 1,973 1,952 2226 &I A E(%) 48 35 3.0 25 2.0
R Nk 672 734 439 370 565 A K % F % (%) 10.7 8.9 8.0 8.0 8.0
48 453K 391 449 0 22 0 M%3%AE%) 24 2.0 01 (0.3) (0.3)
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H A K A A AR 80 81 79 80 79 BEEE 0.0 0.1 0.1 0.1 0.2
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V2 & N B IR AR A 479 1275 1295 1,340 1,421 EV/EBITDA 81 492 820 478 280
R AR R AR B A 1531 2418 1,973 1952 2226 M#&/AMAR (4F) (43.7) (213.2)  21.0 (359) 161
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