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SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2021 2022 2023 2024E  2025E  2026E 2021 2022 2023  2024E  2025E 2026E
EX-LZT 5N 246,111 422,230 416,609 385,071 397,609 415,751 Ll 79,730 121,387 150,562 252,617 331,220 415,507
K E 71.6%  -1.3%  -7.6% 3.3% 4.6% )R E & 33,105 42,934 42,308 41,208 42,550 44,491
EX=RIT 593 A 198,223 -208,794 -166,905 -172,416 -184,230 o 5,703 6,239 6,451 5,030 5,196 5,552
%4 & N 49.4%  46.9%  50.1%  43.3%  43.4%  44.3% H AR T 89,444 94,119 50,954 50,251 50,333 50,510
£, ) 124,526 224,007 207,815 218,166 225,193 231,520 AT 207,982 264,679 250,275 349,105 429,299 516,061
%o4K & dEN 50.6% 53.1%  49.9% 56.7%  56.6%  55.7% %E F 26.4%  28.5%  24.9%  31.6%  36.0% 40.1%
R Xy ] -11,172 -18,778 -24,331 -18,946 -19,562 -20,455 L EiS 48,698 62,003 64,591 58,870 61,370 63,870
L - ON 4.5% 4.4% 5.8% 4.9% 4.9% 4.9% B 465,451 532,719 592,920 600,367 604,488 609,726
Lk @2 -2,694 -3,355 -3,501 -3,851 -3,976  -4,158 %E 59.2%  57.3%  59.0%  54.3%  50.7% 47.4%
L - ON 1.1% 0.8% 0.8% 1.0% 1.0% 1.0% ERiA v 16,972 19,123 19,558 20,099 20,588 21,029
I3 A -5,218 -6,356 -7,012 -7,701  -7,952  -8,315 AERAF 578,587 664,352 755,323 757,087 763,719 771,445
Yo%k & dN 2.1% 1.5% 1.7% 2.0% 2.0% 2.0% %8 K~ 73.6% 71.5%  75.1%  68.4%  64.0% 59.9%
5 K %R -1,506  -1,527 -1,605 -1,925 -1,988  -2,079 F =8t 786,569 929,031 1,005,598 1,106,192 1,193,018 1,287,506
Y% 4h & M 0.6% 0.4% 0.4% 0.5% 0.5% 0.5% 45 ) 45 16,537 24,690 24,111 9,568 11,740 14,980
&A% AT A1 (EBIT) 103,936 193,991 171,366 185,743 191,714 196,514 B A+ 3R 56,853 68,219 70,979 57,465 59,362 63,410
%4 & M 42.2%  45.9%  41.1%  48.2%  48.2%  47.3% AR AR 20,561 20,482 28,849 86,463 87,642 88,736
% 5% R -3,936  -3,029 -846  -3,958  -2,155 -431 A A 93,951 113,391 123,939 153,497 158,744 167,127
%4K & N 1.6% 0.7% 0.2% 1.0% 0.5% 0.1% K & 11,290 11,287 11,296 11,306 11,316 11,326
W ALK -7,957 -666  -3,597 0 0 0 ot K AR 199,352 205,970 202,487 192,391 189,441 188,178
N AME RS R 779 -705 300 0 0 0 e 304,593 330,648 337,722 357,193 359,501 366,631
Eegp & 2,417 4,674 4,715 4,500 4,500 4,500 38 R AARE 480,912 597,182 666,586 747,459 831,722 918,820
Yok, AT AU 2.5% 2.4% 2.7% 2.4% 2.3% 2.2% b A 43,081 75,180 75,180 75,180 75,180 75,180
& ol A 95,804 194,925 172,891 186,285 194,059 200,584 A o BLA 384,362 448,985 515,345 596,229 680,492 767,590
Bk A E 38.9%  46.2%  41.5%  48.4%  48.8% = 48.2% VARG 1,064 1,201 1,290 1,540 1,795 2,055
R SIEE 17 -155 83 0 0 0 AR AR S ST 786,569 929,031 1,005,598 1,106,192 1,193,018 1,287,506
CAIEAR 95,821 194,770 172,974 186,285 194,059 200,584
RS 38.9%  46.1%  41.5%  48.4%  48.8% = 48.2% b A7
BT 13 AL -25,514 -53,093 -48,884 -51,228 -53,366 -55,160 2021 2022 2023  2024E  2025E 2026E
B A3 AL E 26.6% 27.3% 28.3% 27.5% 27.5%  27.5% 3 EEES
4 A1) 70,307 141,677 124,090 135,057 140,693 145,423 Y gl & 1.575 2.979 2.604 2.834 2.952 3.052
VR AR -13 -23 247 250 255 260 AT 10.771  12.555 14.014 15.714 17.485 19.316
= & TR E6y4FE 70,320 141,700 123,843 134,807 140,438 145,163 F R RERESR 3.312 4.322 4.409 2.731 3.101 3.352
ERES 28.6%  33.6%  29.7% 35.0%  35.3%  34.9% R A 0.000 5.523 1.623 0.717 0.747 0.772
2E 23
AL ikEzhk ARFEFAL % ok aE 14.62% 23.73% 18.58% 18.04% 16.89%  15.80%
2021 2022 2023 2024E  2025E  2026E B Ak EE 8.94% 15.25% 12.32% 12.19% 11.77%  11.27%
4 A1) 70,307 141,677 124,090 135,057 140,693 145,423 FN T ARANEF 12.33% 19.16% 15.54% 15.79% 14.88%  13.97%
VR ARG -13 -23 247 250 255 260 HEKkp
E| R ] 65,193 63,518 72,544 76,841 87,228 98,788 FELHMANEKE  5840% 71.56% -1.33% -7.57%  3.26% 4.56%
ERZE-2 &3 6,766 6,547 3,144 561 489 370 EBIT 3% k% 149.92% 86.64% -11.66%  8.39%  3.21% 2.50%
ERcw ] 5,626  -6,172 9,964  -7,128 4,745 7,385 i IRE S S 181.77% 101.51% -12.60%  8.85%  4.18% 3.36%
% FEHALSR 147,892 205,570 209,742 205,331 233,155 251,966 B EERE 9.05% 18.11%  8.24% 10.00%  7.85% 7.92%
i -82,398 -94,661 -120,851 -84,326 -91,360 -104,014 FEETERD
4% 7 -17,233  -9,664 34,205 5721 -2,500 -2,500 R R A BIAE R 33.3 27.2 31.9 33.0 33.0 33.0
E:i0) 3,396 5,852 8,551 4,500 4,500 4,500 ORI 17.0 11.0 11.1 11.0 11.0 11.0
3% EHALHER -96,235 -98,473 -78,095 -74,105 -89,360 -102,014 KA K 3 RS R S 135.4 100.2 105.9 102.0 102.0 102.0
P %y 856 32,258 111 0 0 0 I R R A 688.0 459.3 518.1 567.1 552.4 532.4
%y -6,883 -14,176 -20,993 31,316 -2,818  -1,750 [ % 8- %]
E:i0) -27,305 -82,421 -63,346 -58,995 -61,164 -62,935 # I R ARG -6.79% -13.67% -12.37% -27.26% -34.26%  -40.36%
% T EHAAR -33,332 -64,339 -84,228 -27,678 -63,982 -64,686 EBIT #) A4k R 42 3 26.4 64.0 202.6 46.9 89.0 456.4
024 RE 17,412 44,820 47,805 103,548 79,813 85,267 w2 R E 38.72% 35.59% 33.58% 32.29% 30.13%  28.48%
KR AN FR BEIERFT I
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28] B
T 45 F AIKIREFPR I R HT T3 P AR KRS IR RS AT
B 3 —AAN —AA AR =ZAR NARA TP A RIRERTENAENF L5, A EF2 o,
EAN 4 17 41 47 95 HOPMRE 3 o, AURAEEF 4 5, ZEFHITEAERLIES,
W 0 0 0 0 0 R T HFH T EBREF
Gillc3 0 0 0 0 0 RELTFH5-FH T HE BT
B 0 0 0 0 0 1.00 =%A; 101~-2.0=34# ; 201-3.0=¥H#
s 100 100  1.00  1.00 1.00 3.01~4.0=#4
KR RREE
B X FEFe AR NARF) _ . A N
% A Py Y FEy Sgﬁﬁn) TASRIEFSRRMN &%ﬁm
1 2022-07-15 EA 16.19  21.20~21.20 7900 8000
2 2022-08-26  EA 17. 68 N/A iggg -
3 2022-10-17 EA 16.29 N/A 00 .
4 2022-10-28 EIN 15. 37 N/A 17.00
= 14,00 20m
5  2023-03-30 EA 16. 85 N/A o .
6 2023-04-27  FEA 18.53 N/A S E E 8 E E B E
7 2023-08-18 SN 18. 44 N/A SR e s
8  2023-10-24  FEA 20. 31 N/A
F: B4R R 5
BT R HLA

FEN: FHAR6—12MNA A Lk EAE 15% AL
HH: WMAR6—12AA N Lk ZAE 5%—15%:;
Pk AR 6—12 MNA N ESRREAE -5%—5%;:
BAF: MAAK 6—12 AN AT RRIEEA 5% L,

ARG — R AEH R
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BIEFRD A RN S P EERA BB ERER AME, CALSIERZTER LS T4,

H RO LHL HR. HE IR B BH. TR, SROEATRAIRAN S AR H A7 XAE R . 23 B @RI A, PR, FEAHLA “BE&iERTh AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

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 HERNRRBRRARE, KARRNEfSH T ERE B SIERLC L HIRT. P4z 3B LB A LAY A A HHE T2 69 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAMGAZ TR, ARERAREAFE BT RO E—RF. AT ARERZN TRS B & F LIoif 694857
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 A (4 C3 AR) T HLA; ARSI EREDGTRF EAANE P MR RL, BARRE R, TEMAANHEEPF X TRHRAIEARERIALY
BB T AREFTRAGEATIERARE B TR, KRS ANRE 8 F O BRZAN . &R BEIERFTRMRERATRT, EXMETHRE, BEIERATK
1o K R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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