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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 6,726 6,894 7,102 8,760 10,030 11,817 Ll s 2,775 2,394 4,838 5,624 7,070 8,976
Wk & 2.5% 3.0%  23.4%  14.5% 17.8% )R E & 847 819 724 1,138 1,303 1,518
EX=RIT 593 -3,183 -3,565 -3,684 -4,180 -4,816 -5,563 B 968 1,266 1,509 1,467 1,690 1,922
%4 N 47.3%  51.7%  51.9%  47.7%  48.0%  47.1% AR B P 745 2,387 2,802 2,794 2,944 3,097
£, ) 3,543 3,329 3,418 4,580 5,214 6,254 AT 5,335 6,864 9,873 11,023 13,006 15,514
%4 E N 52.7%  48.3%  48.1% 52.3%  52.0%  52.9% %8 53. 0% 57.2%  65.4% 67.8%  71.4% 74.9%
R Xy ] -62 -66 -70 -88 -100 -118 * 881 1,121 1,131 1,147 1,164 1,182
%4 N 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% B = %~ 1,862 1,972 2,123 2,063 1,995 1,916
&R -754 -945 -1,031 -1,270 -1,454 -1,713 %5 K 18. 5% 16. 4% 14.1% 12.7%  10.9% 9. 2%
RS ON 11.2%  13.7%  14.5%  14.5%  14.5% 14.5% ERi N e 1,433 1,812 1,678 1,727 1,774 1,821
I3 A -360 -389 -420 -482 -502 -561 AERAF 4,730 5,133 5,222 5,225 5,218 5,202
%4 N 5.3% 5. 6% 5.9% 5.5% 5. 0% 4. 8% %8 K 47.0% 42.8%  34.6% 32.2%  28.6% 25. 1%
% & 3 A -402 -426 -496 -613 -702 -827 # & &t 10,065 11,998 15,095 16,248 18,225 20,716
%4 E N 6. 0% 6. 2% 7. 0% 7.0% 7.0% 7. 0% #3045 3 641 41 574 519 519 519
&A% AT AL (EBIT) 1,966 1,504 1,400 2,127 2,455 3,033 B A+ 3R 999 1,192 1, 633 1, 342 1,544 1,784
%A N 29.2% 21.8% 19.7% 24.3%  24.5%  25.7% AR B AR 690 597 979 936 1,019 1,176
% 5% R -128 9 96 0 25 61 A AR 2,330 1,830 3,186 2,796 3,081 3, 479
%4 E N 1.9%  -0.1%  —1.4% 0.0% -0.3%  -0.5% BRI 0 1,459 1,509 1,509 1,509 1,509
W ALK -22 -48 -117 -35 -5 -53 2 KA R 240 280 333 84 78 74
N AME RS R 0 2 2 126 132 139 e 2,570 3,568 5,029 4,390 4, 669 5,062
Eegp & 127 116 129 50 100 100 38 R AARE 7,437 8,272 9,860 11,650 13,345 15, 440
%A% AT A 6. 3% 6. 8% 7. 0% 1.8% 3. 5% 2.9% b A 1,002 1,002 1,002 1,002 1,002 1,002
& ol A 2,010 1,688 1,842 2,820 2,823 3,411 k4 BLA)iE 4,138 5,318 6,614 8,408 10,103 12,197
R IREES 29.9% 24.5%  25.9%  32.2%  28.1%  28.9% VARG 58 158 206 208 211 214
R SIEE 9 14 1 0 0 0 AR R AR S ST 10,065 11,998 15,095 16,248 18,25 20,716
CATEVR 2,019 1,702 1,842 2,820 2,823 3,411
RS 30.0% 24.7% 25.9%  32.2%  28.1%  28.9% b A7
ZEEEA -262 -218 -270 -423 -423 -512 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 13.0%  12.8% 14.6%  15.0%  15.0% 15. 0% E ¥ ET
V4 A1) 1,757 1,484 1,573 2,397 2,399 2,900 AR 1.755 1. 479 1.591 2.389  2.391 2.890
VRO AR ARE -2 2 -22 2 2 3 R 7.419 8.252 9.836 11.621 13.312 15. 402
12 & T E)AY 4 A1 1,759 1,48 1,595 2,395 2,397 2,897 B BENESER 2.824 1.198  2.299 1.425 2.376 2.938
EEES 26.2% 21.5%  22.5% 27.3%  23.9%  24.5% TR A 0. 400 0.300  0.300 0.600  0.700 0. 800
=47 £
AL ikEzhk ARFEFAL % ok aE 23.65% 17.92% 16.18% 20.56% 17.96% 18. 76%
2020 2021 2022  2023E  2024E  2025E BRI EE 17.48%  12.36% 10.57% 14.74% 13.15% 13.98%
4 A1) 1,757 1,484 1,573 2,397 2,399 2,900 HNFT AR F 20.90% 13.13%  9.80% 12.98% 13.35% 14.54%
VR ARG -2 2 -22 2 2 3 EEE 3
E| R ] 236 291 377 247 234 297 FELSMNEKE  45.08%  2.51%  3.01%  23.35% 14.50% 17.82%
k2 B E -15 -109 -385 -610 -126 -133 EBIT 3k % 151.68% -23.52% -6.92% 51.97% 15.44%  23.54%
TiEKeTH 854 -465 740 -606 -125 -118 & A K E 133.74% -15.73%  7.60% 50.16%  0.07% 20. 86%
% FEHALSR 2,831 1,200 2,305 1,429 2,382 2,945 BF A KE 26.36% 19.20% 25.82%  7.64% 12.17% 13.67%
WA TR -678 -284 -178 343 -205 -210 FEETERD
4% 7 -962  -2,125 -349 -17 -17 -17 R QTP E 41.3 28.1 29.9 35.0 35.0 35.0
E:i0) 81 580 109 50 100 100 ORI 108. 6 114.4  137.5 130.0 130.0 130.0
3% EHALHER -1,558 -1,829 -418 377 -122 -127 R AT KK B4 R4 107.2 97.4  110.6 100.0 100. 0 100. 0
REE Sy 2 149 291 0 0 0 Bl 2 % Bl R 100. 0 103.3 107.9 84.8 71.4 58.0
%y 442 838 506 -298 0 0 [ % 8- %]
B -898 -212 -442 -714 -808 -908 0/ ARG -36.70% -37.66% -52.35% -52.59% -57.64% -62.98%
% T & ALER -454 775 355 -1,011 -808 -908 EBIT A £ AR 3 4 15.4  -174.1 -14.5-87,304. 1 -96.5 -50. 1
AL BARE 706 119 2,378 794 1,452 1,910 W R 25.54% 29.74% 33.31% 27.02% 25.62% 24. 44%
KB B R, BEIERFT AT




= = IE 5

SINOLINK SECURITIES
8] BT

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%

"

3.0174. 0=+

R BRI

5 R B EF AR (AR F) ~ o -
A% A 4 LD Y i
1 2022-09-20  EA 27.05 N/A 4000 1000
2 2022-10-25  EA 28. 80 N/A 3600 800
3 2023-03-16  EA 31.67 N/A 3200 B0
4 2023-04-28 EN 30.80 N/A 28.00 400
5 2023-07-16  FEA 35.50 N/A 2400 200
6  2023-08-29  EA 33.52 N/A o S 5 5555 8B 0
7 2023-09-13 EN 33.97 N/A 8 N 8 ®8 8 @m & ®

8  2023-10-25  EA 33.77 N/A

KR BAIER A
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia A 5% Ak,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, BN RARAE B AT A N R R A A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
AT, TRAMEE, 7T RERNRRREARE, RARRA SRS H AR 5B EIERLC W50, P42 R MBI LSV LG A A A AT ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
F A F R 6 F b B, AR LA FE AL RITRE. BEIEAZIURRREAR LH EAREOETELREBRRTHEAHTRIL, Ak GEHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o
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