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V3EEEFE (B 7T) 649 472 558 688 828
UEISYE Vel == 50.92% -27.29% 18.20% 23.34% 20.39%
EERIEE(T) 0.955 0.695 0.825 1.018 1.225
FRESEN PN 1.46 0.98 0.56 1.08 1.29
ROE(AESAR)M®H)  9.32%  6.51%  7.20% 8.43%  9.57%
P/E 42.30 45.81 28.70 23.27 19.33
P/B 3.94 2.98 2.07 1.96 1.85

kiR ARER. BRIEFHARAR (RNEHZE 10 A 25H)



= = IE 5

SINOLINK SECURITIES

AN

Mk ZRBRETNHE
BB R (ARFAFR) F 2 fitkk ARFEF L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-2T 5N 7,032 7,646 7,106 6,966 7,974 8,760 ® P Ee 1,287 1,597 1, 685 1,625 2,026 2,525
Wk E 8.7% -7.1%  -2.0%  14.5% 9.9% R #OR 1,177 1,312 1,398 1,451 1,551 1,704
EF bk HRA -2,816 -3,156 -3,048 -2,700 -3,016 ~-3,262 Fole 867 872 929 925 950 965
%4 BN 40.0%  41.3% 42.9% 38.8%  37.8%  37.2% Bk v 2,825 2,999 2,542 2,492 2,500 2,506
£ 4] 4,216 4,491 4,059 4,266 4,957 5,498 AR 6,155 6,780 6,555 6,492 7,028 7,701
%4 N 60.0% 58.7%  57.1%  61.2%  62.2%  62.8% %5k 54, 5% 55.8%  53.4% 52.5%  54.3% 56.5%
Bk FLA B e -57 -59 -48 -42 -48 -53 * 917 925 1,217 1,217 1,217 1,217
%4 N 0. 8% 0. 8% 0.7% 0. 6% 0. 6% 0. 6% B = %~ 1,043 964 891 912 938 977
g %A -2,924 -2,947 -2,652 -2,989 -3,429 -3,723 %5 R 9.2% 7.9% 7.3% 7. 4% 7.2% 7.2%
%A B g 41.6%  38.5%  37.3%  42.9%  43.0% 42.5% ER e 2,821 2,744 2,774 2,817 2,840 2,833
EE A =721 =791 -628 -592 -670 -736 EL R E 5,140 5,365 5,715 5,867 5,909 5,936
%4 N 10.2%  10.3% 8. 8% 8. 5% 8. 4% 8. 4% %8 H 45. 5% 44.2%  46.6% 47.5%  45.7% 43. 5%
KR R -144 -163 -160 -150 -175 -193 &= &t 11,295 12,146 12,269 12,359 12,936 13, 637
%4 BN 2.1% 2.1% 2. 3% 2. 2% 2. 2% 2. 2% [P 10 151 427 300 300 300
B ATA)E (EBIT) 370 531 570 494 635 794 B A+ 3R 2,325 2,509 2,601 2,449 2,545 2,679
%A BN 5.3% 6.9% 8. 0% 7.1% 8. 0% 9.1% H e At 540 550 506 535 616 691
W% 9% A -43 -13 11 -25 -20 -10 /Ny 2,876 3,210 3,533 3,284 3,461 3,670
%A BN 0. 6% 0.2%  -0.1% 0. 4% 0. 3% 0.1% * B 1,062 925 751 761 771 781
W ALK -86 -19 -47 0 0 0 b K R AR 858 1,047 736 568 545 529
A R P & 28 -42 -103 0 0 0 A A 4,796 5,182 5,020 4,613 4,777 4,980
R AE 171 209 43 180 185 180 38 A AR 6,499 6,963 7,249 7,746 8,159 8, 656
%A%, AT AU 32.1%  27.3% 7.8%  27.7%  23.1% 18. 7% Hob A 678 680 679 676 676 676
2k A0 534 752 544 649 800 963 A o BeAliE 4,578 5,092 5, 369 5,704 6,117 6,614
Bk )i E 7. 6% 9.8% 7. 6% 9.3%  10.0% 11. 0% VO ARG 0 0 0 0 0 0
Bk Sk E 0 12 5 0 0 0 AR HR AR BT 11,295 12,146 12,269 12,359 12,936 13, 637
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EUREE:S 7.6%  10.0% 7.7% 9.3%  10.0% 11.0% b 547
BT 4% 4% -104 -115 -77 -91 -112 -135 2020 2021 2022 2023E  2024E 2025E
PR A% BE 19.4%  15.1%  14.0%  14.0%  14.0% 14. 0% E- I EET
%A 430 649 472 558 688 828 L 0. 635 0.955  0.695 0.825 1.018 1.225
VMRS 0 0 0 0 0 0 Ry 9.586 10.246 10.679 11.455 12.066 12. 801
13 & T 864 4 Al 430 649 472 558 688 828 IR ZEAEAR 0.949 1. 461 0.979 0.563 1.083 1.293
EEES 6.1% 8. 5% 6. 6% 8. 0% 8. 6% 9.5% R REA 0. 200 0.290  0.210 0.330  0.407 0. 490
=47 £
AL AEE ARPFF L) & EE 6. 62% 9.32%  6.51% 7.20%  8.43% 9.57%
2020 2021 2022 2023E  2024E  2025E B Ak EE 3.81% 5.35%  3.85% 4.51%  5.32% 6.08%
b IR 430 649 472 558 688 828 FN T ARE F 3.89% 5.52%  5.74% 4.77%  5.86% 6.94%
b HR R ARG 0 0 0 0 0 0 HKE
E| S ] 321 285 282 123 128 133 FELEMNEKE  -7.43%  8.73% -7.06% -1.97% 14.46% 9.86%
k2 EKE -146 -155 80 -158 -127 -123 EBIT k% 12.62%  43.44%  7.38% -13.36% 28.66% 24.89%
TEKETH 38 214 -168 -143 43 35 & A KE -22.78% 50.92% -27.29% 18.20% 23.34% 20.39%
B EHLLHBR 643 993 665 380 732 874 BF A KE 1.33% 7.53% 1.02% 0.73%  4.67% 5.41%
HARF X -105 -139 -113 -252 -170 -160 I EERS
Eg -673 -368 -251 0 0 0 RN K 3K B4 R A 60.2 52.5 62.5 70.0 65.0 65.0
i) 107 123 209 180 185 180 Vol @R e 116. 1 100.5 107.9 125.0 115.0 108.0
BF EHALHER -671 -384 -155 -72 15 20 R A KK B4 R A 99.9 83.1 97.8 105.0 105.0 105.0
JEAK R 132 47 12 162 0 0 Bl 2 5% B4 R 52.9 44.8 44.3 43.2 36.2 31.2
i BOER -62 -4 -95 -217 10 10 [ % 8]
At -205 -271 -301 -283 -333 -389 & QR ARG -45.34% -46.25% -36.26% -34.67% -37.71% -41.19%
& F & NELER -136 -228 -384 -337 -323 -379 EBIT A £ AR KetE 3 8.5 42.4 -53. 6 19.6 31.4 77.2
AELBRE -222 311 88 -29 424 515 w2 R E 42.46%  42.67% 40.91% 37.32% 36.93% 36.52%
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