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ZEoth
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AREFER (AEH)

po=| 2022 2023 2024E 2025E 2026E
SR ONEDb)| 24,275.6 27,866.8 29,539.5 31,651.3 32,869.3
SR NS .= 15.4% 14.8% 6.0% 7.1% 3.8%
J38%FE(E A 7T) 4251 1,429.5 19085 2,267.1  2,387.9
JAEPSEFEEKE N/A  236.25%  33.51%  18.79% 5.33%
MESR I (TT) 0.188 0.631 0.842 1.000 1.053
SREEMNSIEI 1.27 0.75 2.71 2.06 2.04
ROE(JARBARE) (#5H) 337% 10.32%  12.75%  13.88%  13.44%
P/E 23.89 9.93 10.59 8.92 8.47
P/B 0.81 1.02 135 1.24 1.14
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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ IN 21,032 24,276 27,867 29,540 31,651 32,869 il 1,206 1,582 1,998 2,054 2,189 2,273
HRE 15. 4% 14. 8% 6. 0% 7.1% 3.8% JoRl & & 1,987 2,513 3,809 2,822 3,015 3,113
EE L SR A -21,998 -24,058 -25,952 -26,840 -28,636 -29,876 B 797 720 697 856 941 1,016
%4 N 104. 6% 99. 1% 93. 1% 90. 9% 90. 5% 90. 9% N i 1,115 850 1, 521 1,355 1,415 1,560
£.4] -966 217.4  1,914.8  2,699.6 3,015.0 2,993.0 AT 5,105 5, 666 8,024 7,086 7,560 7,962

LN n.a 0.9% 6.9% 9.1% 9.5% 9.1% %85 12. 6% 12. 5% 13.2% 11.8% 12.2% 12. 4%
B A A A e -90 -101 -146 -124 -133 -138 KT 14,372 14,432 16,593 17,593 18,793 20,293
LN 0. 4% 0. 4% 0.5% 0. 4% 0. 4% 0. 4% R~ 17,470 22,025 30,573 31,027 31,282 31,712
A -4 -13 -24 -15 -16 -16 %& 9~ 43.1% 48.7% 50. 5% 51.8% 50. 6% 49. 5%
LN 0. 0% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,299 1, 301 4,121 4,078 4,036 3,995
32 % -66 -95 -170 -112 -117 -122 R F = 35,472 39,525 52,562 52,817 54,224 56,107
LN 0. 3% 0. 4% 0. 6% 0. 4% 0. 4% 0. 4% 7 87. 4% 87. 5% 86. 8% 88. 2% 87. 8% 87. 6%
(K % -482 -208 -197 -236 -237 -230 =& 40,576 45,191 60,586 59,903 61,784 64,069
WA E AN 2.3% 0.9% 0.7% 0. 8% 0. 8% 0.7% ROV ES 3,598 3,018 7,948 6,571 6,070 6,002
AALATA)E (EBIT) -1, 608 -199 1,377 2,212 2,512 2,487 R AT HR 3,979 5,961 5,549 7,010 7,775 8, 421
%K N na na 4.9% 7.5% 7.9% 7. 6% AR Ak 2,403 385 1,490 509 572 603
%55 A -432 -568 -812  -1,125  -1,352 1,421 A AR 9,981 9,363 14,986 14,089 14,418 15,026
%K N 2.1% 2.3% 2.9% 3.8% 4.3% 4.3% KM H® 10,400 16,505 24,134 24,134 24,134 24,134
e RALAR K -91 -42 -130 -26 -13 -9 HAl K A 3,520 2,347 1,085 30 22 16
N AR T B Ik 9 -2 0 0 0 0 e 23,901 28,215 40,205 38,253 38,573 39,175
EESwiE-S -413 868 1,358 1,300 1,700 2,000 HEERARS 12,452 12,599 13,849 14,968 16,328 17,761
WAL AT A na  723.0% 74.3% 53. 7% 58. 6% 64. 4% b A 2,267 2,267 2,267 2,267 2,267 2,267
D! -2,513 115 1,893 2,417 2,898 3,098 A BLA) 3,529 4,009 4,995 6,140 7,500 8,933
PR UREES na 0.5% 6.8% 8.2% 9.2% 9. 4% PR S &84 4,224 4,376 6,533 6,683 6,883 7,133
ER TN ES -65 5 -64 5 5 5 R AR A AR At 40,576 45,191 60,586 59,903 61,784 64,069
Vit AT A1 -2,578 120 1,829 2,422 2,903 3,103
FURES na 0.5% 6. 6% 8.2% 9.2% 9. 4% RS
P43 383 62 -81 -363 -435 -466 2021 2022 2023 2024E 2025E 2026E
PR A3ALE na -51.4% 4.4% 15. 0% 15. 0% 15. 0% R A
o4 A1 -2,195 181.8 1,748.9 2,058.5 2,467.1 2,637.9 HRI -0.590 0.188 0. 631 0.842 1.000 1.053
VLA S -858 -243 319 150 200 250 i 5.493 5.558 6.109 6. 603 7.203 7.835
V2 G TR 8] By A i -1,337 425.1 1,429.5 1,908.5 2,267.1 2,387.9 HR T NEHER -0. 466 1.266 0.748 2.710 2.055 2.036
EEES n.a 1.8% 5.1% 6.5% 7.2% 7.3% H PR A) 0. 000 0. 000 0. 000 0.337 0. 400 0. 421
EES
AeAER (ARTEFR) BRENREE -10. 74% 3.37%  10.32%  12.75%  13.88%  13.44%
2021 2022 2023 2024E 2025E 2026E BEAREE -3.30% 0. 94% 2.36% 3.19% 3.67% 3.73%
o4 A1 -2,195 182 1,749 2,058 2,467 2,638 SN W NS -4.03%  —0.78% 2.48% 3.59% 4.00% 3.84%
PR ¥ & ¥ -858 -243 319 150 200 250 Hkp
e Ak 1,279 1,240 1,848 2,052 2,236 2,455 EX- DR SIPE L F 25.55%  15.42%  14.79% 6. 00% 7.15% 3.85%
ElF23-gt &1 399 -381 -561 -179 -518 -828 EBIT 3k % N/A  -87.63% -792.51%  60.61%  13.54%  —0.99%
TEFEEN -539 1,828 1,340 2,212 473 349 A K -231.9% -131.80% 236.25%  33.51%  18.79% 5.33%
BEENREER -1,056 2,869 1,696 6,144 4,659 4,614 B MR E 20.43%  11.37%  34.07%  -1.13% 3.14% 3.70%
AT & -2,684  -4,630 -6,526 -1,879  -2,424  -2,824 FEEERS
kS -4,187 -13  -1,061 -1,818  -1,195  -1,500 JLCIR 3K R 4% R 3 29.9 30.1 37.8 32.0 32.1 32.2
ES 632 568 812 1,300 1,700 2,000 AR R R 8.9 1.5 10.0 12.0 12.5 13.0
BFEFARE AR 6,238 -4,075 -6,775 -2,398 1,919 -2,324 AT KR 4 R 3 19.2 30. 4 37.1 39.0 39.5 40.0
e SN 79 187 388 0 0 0 B € 3% /= B 4 R 253.9 238.8 324.8 310.8 299.9 295.8
L€ S 8,517 2, 645 7,721 -1,793 -501 -67 V-3 3 %]
E &) -1,108  -1,228  -3,412  -1,886 -2,095 -2,133 F AR/ ARG 92.18%  115.19%  147.60%  132.33%  120.70%  111.93%
# R EAREHR 7,489 1, 605 4,698 -3,679 -2,596  -2,201 EBIT #) &4k 543 4 -3.7 -0.4 1.7 2.0 1.9 1.8
RS AE 194 398 -382 67 143 90 FE QA E 58.90%  62.44%  66.36%  63.86%  62.43%  61.15%
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BN 1 7 11 15 37
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bk 0 0 0 0 0
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lia 1.00 1.13 1.08 1.17 1.00

200, A CPWTR3 5, A CRET B4an, LEFHIHER
HRAIED, EATHFHRTEGEF,
RLFHHFHBRFEBSTR:
1.00 =FA; 1.0172.0=34 ; 2.0173.0=¥ 1
3.0174. 0=

Rk KRR

BT PR BN

s AR 6—12 AN A M EikiE B A 15% A L
s AR 6—12 AN A M Bk g B A 5%—15%:
s MAAKR 6—12ANA N LS EAL —5%—5%;
B MMAR 6—12ANA AT ki@ E A& 5% L,

£ o5 M
Fod >

] 5 5 — 4% A1 % A




El £ JiE 75

SINOLINK SECURITIES

N0 SRS A&t

A E
E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
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