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Bl (BT 619 601 81l 1,055 1,371
Ellg NG 35.65% -2.86% 35.00% 30.00% 30.00%
3EEEFE(E R TT) 182 6 151 217 309
YIRS D 50.89% -96.53% 2294.51% 43.93%  42.21%
AMEEE RN (7T) 4541 0.102 1.741 2.506 3.563
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1. WS E AL CFD 27, All-in-One CAX KB T—IE

9 A 288, PF@FAKFNG “FHFE” VLHA T4 5550000 &4 (HEART
4,852.28 7 5t ) J&® Concentration Heat And Momentum Limited (CHAM ) 100%#4 i&
AR. CHAM &) 38 F £& 7 ob h 8 ity B3 “PHOENICS”, 21/22 M4 53 ML
2,202,210 %48 (A5 AK T 1,925.36 % L) /1,701,881 %4 (445 ARK T 1,487.93 7%
), FIAA]IE-239,683 4 (AR T-209.55 % L) [-240,595 %45 (AR T
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&k Ansys 12.44X PS 5E A CAE % — & RAHL 29.47X PS ¢4 {AKF.
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Wk: ZRKBATRNEE
R B A& (ARFEFL) KAt ARFETL)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX- T ST SN 456 619 601 811 1,055 1,371 % e 475 514 487 431 512 711
R E 35.6%  -2.9% 350% 30.0%  30.0% L3RR 74 129 118 135 158 201
EX-RIT 573 -6 -13 -10 22 -30 -37 FaNs 1 2 3 3 4 5
Yo4H £ N 1.2% 2.1% 1.6% 2.8% 2.8% 2.7% BNk v 20 2,030 2,017 2,121 2,227 2,334
£ 4 450 606 591 789 1,025 1,334 AR 570 2,675 2,624 2,690 2,901 3,251
VR R ON 98.8%  97.9%  98.4%  97.2%  97.2%  97.3% % K = 83.8% 85.8%  83.7%  85.5% 85.4%  86.7%
R YAy -7 -8 -8 -1 -15 -19 * A 1 39 42 42 43 44
VR L ON 1.6% 1.4% 1.4% 1.4% 1.4% 1.4% B 5% 3~ 37 76 105 13 19 125
I -181 -267 -344 -341 -432 -548 %% T~ 5.4% 2.4% 3.3% 3.6% 3.5% 3.3%
VR L ON 39.8%  43.1% 57.3%  42.0% 41.0%  40.0% [ v 16 287 316 255 290 287
% 22 %R -38 -56 -63 81 -100 -130 PR F 110 442 511 456 496 499
Yok & N 8.3% 9.1% 10.4%  10.0% 9.5% 9.5% %5 w7~ 16.2%  14.2% 16.3% 14.5% 14.6% 13.3%
B & 5% R -151 -203 -289 -325 -401 -494 # &% 680 3,117 3,136 3,146 3,398 3,750
Qb4 A N 33.1%  32.8%  48.0%  40.0%  38.0%  36.0%  f&#EH% 0 19 25 0 0 0
& ALATAIE (EBIT) 72 71 -112 31 77 142 JL AT 2R 10 19 26 24 30 38
R R ON 15.9%  11.5% n.a 3.8% 7.3%  10.4% RS A 143 183 246 200 248 308
4 %% ) -1 1 6 0 0 0 A AR 154 221 297 224 278 345
VR R ON 03% -0.2% -1.0% 0.0% 0.0% 0.0% * 5k 0 0 0 0 0 0
7 BAERE -4 2 23 0 0 0 HEkMAdisk 36 84 106 1 8 7
INE I R L 0 34 49 34 34 34 fith 189 305 403 235 286 352
HE ol n 17 12 10 10 10 £ R H ARG 491 2,812 2,711 2,889 3,090 3,376
Yot AT A1) 8.0% 8.7% -352.7% 6.0% 4.1% 2.9% R BA 46 62 87 m m 11
2 b A 137 202 0 169 242 344 & 4 Be A 198 323 265 416 616 903
Bk A & 30.0%  32.6% na 20.8% 23.0% 25.1% VB IRFAGE 0 0 22 22 22 22
EXRNES -1 0 -3 -1 -1 -1 R A B A ARBA 680 3,117 3,136 3,146 3,398 3,750
7T A8 136 202 -3 168 241 343
)08 % 29.8%  32.6% na 20.7% 22.9%  25.0% b & 24
It 4% AL -16 -20 7 -17 24 -34 2020 2021 2022  2023E  2024E  2025E
B AF A& 11.5% 9.9% na 10.0% 10.0% 10.0% &M IstE
4 A1) 120 182 4 151 217 309 E Y & 3.010  4.541 0.102 1.741 2.506 3.563
b R R AR 0 0 -2 0 0 0 I 12,272  70.309  43.758  33.333  35.646  38.952
)3 & &5 69 4 A)H 120 182 6 151 217 309 G2 TNEER 2.370 2.139 0.908 0.562 1.986 2.754
&A% 26.4%  29.4% 1.0%  18.6%  20.6%  22.5% 4 HEAEA) 0.100  0.100 0.000 0.000 0.150 0.200
HiRE
A AEEA ARTFEFL) kAR 24.52%  6.46%  0.23%  5.22%  7.03% = 9.15%
2020 2021 2022  2023E  2024E  2025E &R kAR 17.70%  5.83%  0.20%  4.80%  6.39%  8.24%
4 )8 120 182 4 151 217 309 BN FANRF 13.06%  2.26%  4.85%  0.96%  2.22%  3.76%
b R A ARE 0 0 -2 0 0 0 #Hk%
B 8 27 56 22 24 25 T E RSP KE  26.31% 35.65% -2.86% 35.00% 30.00% 30.00%
F 2T E -1 -47 71 -42 -43 -43 EBIT# k% 21.30% -1.86% -258.12% -127.77% 146.13% 85.15%
el ] 30 24 90 -69 24 16 A AR KE 35.15% 50.89% -96.53% 2294.51% 43.93% 42.21%
22 & EH AR 147 185 79 63 221 307 BR KRR 185.02% 358.38%  0.59%  0.34%  8.00% 10.37%
K AT & -13 -274 -73 32 -64 -27 KEEEREH
Wz 0 -2,030 -15 -66 -67 -68 LM TREK RS R 4 31.6 44.6 54.1 45.0 40.0 40.0
e -42 42 72 10 10 10 AR B AR 76.6 52.7 100.5 55.0 50.0 50.0
W& K ESHAAFR 54 -2,262 -16 -24 -121 -85 LA KA RS R 4K 213.9 266.1 405.8 270.0 250.0 250.0
R e 0 2,192 25 28 0 0 R R R 29.6 37.2 42.1 32.3 25.4 19.7
i A R 0 0 0 -19 0 0 2N
B: i) -24 -76 -126 0 -17 -22 B AR R ARG -96.77% -87.29% -89.88% -86.76% -86.99% -88.43%
% K ESHALSR -24 2,116 -101 -91 -17 -22 EBIT #| &AR[E4Z4 52.9 -70.7 18.3  -192.3  -364.1  -518.6
A B RE 68 37 -35 53 83 200 W= R E 27.82%  9.78% 12.85%  7.47%  8.42%  9.39%
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