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284 A108 4. 7 1270/ yoy—33. 2%. 23 F B I 4440 0. 37 T/RL,
L4 0.82 T/ U 1024 BEAAIIE 6.0-6.51C @y (ARTH): 16.50 5T
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¥5) {Mecha Domination) %; R BFARIRA By Al WAL 75 X A5, SR KR 274% -1001% 1675% 1278% 10.34%
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
ER-S T 9N 16,216 16,406 16,547 18,965 20,930 22,716 %A 4,619 5,129 6,177 7,763 8, 829 10, 547
Wk & 1.2% 0.9%  14.6%  10.4% 8. 5% Rl & & 1,354 1,521 1,526 1, 681 1,801 1,934
ER-RIZ 5 ¥ -2,466 -3,049 -3,392 -3,881 4,181 -4,476 % 0 0 0 0 0 0
%4 &N 15.2%  18.6%  20.5%  20.5%  20.0%  19.7% AR P 3,214 3,936 3,420 3,519 3,369 3, 457
£, ) 13,750 13,357 13,155 15,084 16,749 18,240 AT 9,187 10,587 11,123 12,964 13,999 15,938
%4 BN 84.8%  81.4%  79.5%  79.5%  80.0%  80.3% %8 63. 6% 61.9%  58.1% 64.0%  65.5% 68. 2%
R Xy ] -38 -32 -37 -38 -42 -45 * 1,397 1,577 1,594 1,596 1,598 1, 600
%4 BN 0.2% 0.2% 0. 2% 0. 2% 0. 2% 0. 2% B % %~ 970 1,093 1,358 1,462 1,502 1,539
&R -9,125 -8,733 -9,091 -10,431 -11,407 -12,380 %5 K 6.7% 6. 4% 7.1% 7.2% 7.0% 6. 6%
VR O 56.3% 53.2% 54.9%  55.0%  54.5% 54.5% LR 2,776 2,748 2,709 2,727 2,754 2,776
Cg:a -463 -526 -592 -654 -712 -772 AERAF 5,250 6,508 8,012 7,300 7,369 7,438
R T ON 2.9% 3. 2% 3. 6% 3. 5% 3. 4% 3. 4% %8 K 36. 4% 38.1%  41.9% 36.0%  34.5% 31. 8%
% & 3 A -1, 250 -905 -714 -853 -942  -1,022 * = 8t 14,437 17,095 19,135 20,264 21,368 23,377
%4 E N 7.7% 5.5% 4. 3% 4.5% 4.5% 4.5% #3045 3 469 947 1,767 809 80 80
&A% AT AL (EBIT) 2,874 3,162 2,722 3,107 3,647 4,020 B A+ 3R 1,972 2,414 3,114 3,500 3,773 4,042
%A N 17.7%  19.3%  16.4%  16.4%  17.4%  17.7% AR B AR 958 980 1,025 1,094 1,155 1, 251
% 5% R 55 74 221 197 82 96 A AR 3,399 4,341 5,906 5,402 5,008 5,373
%4 E N -0.3% -0.5% -1.3% -1.0% -0.4%  -0.4% * B 20 323 306 336 366 404
W ALK -36 -90 -112 -33 -29 -27 2 KA R 161 118 111 113 112 112
A A MEE I E 78 -40 104 45 57 69 iy 3,580 4,783 6,322 5,851 5, 486 5, 888
1% Kk 123 76 8 60 60 60 38 R AARE 10,774 12,183 12,707 14,337 15,842 17,486
%A% AT A 3. 8% 2. 3% 0. 2% 1. 7% 1.5% 1. 4% b A 2,218 2,218 2,218 2,218 2,218 2,218
& ol A 3,261 3,309 3,041 3,499 3,945 4,353 k4 BLA)iE 5,895 6,758 7,429 8,759 10,263 11,908
B A 20.1% 20.2% 18.4%  18.5%  18.8%  19.2% VARG 84 129 105 75 40 2
ok S S -12 -7 7 -6 -7 -7 AR AR S ST 14,437 17,095 19,135 20,264 21,368 23,377
4%, 7T A1 3,248 3,302 3,048 3,493 3,938 4,346
RS 20.0% 20.1%  18.4%  18.4%  18.8%  19.1% b A7
ZEEEA -398 -392 -414 -419 -473 -522 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 12.3%  11.9%  13.6%  12.0%  12.0%  12.0% E ¥ ET
4 A1) 2,850 2,910 2,634 3,074 3,466 3,825 H NS 1.297 1.332  1.199 1.399  1.578 1.742
VRO AR ARE -26 -45 -25 -30 -35 -38 R 4.858 5.493 5.729 6. 464 7.143 7.884
b & T B E)6 4 FliH 2,876 2,954 2,659 3,104 3,501 3,863 H N BEAEBR 1. 650 1.604  1.419 1.495  1.636 1.796
ERES 17.7%  18.0%  16.1%  16.4% 16.7%  17.0% TR A 0.520 0.800  0.820 0.800  0.900 1.000
2E 23
AL ikEzhk ARFEFAL % ok aE 26.69% 24.25% 20.92% 21.65% 22.10%  22.09%
2021 2022 2023  2024E  2025E  2026E B A EE 19.92% 17.28% 13.89% 15.32% 16.38%  16.52%
4 A1) 2,850 2,910 2,634 3,074 3,466 3,825 FN T ARANEF 21.99% 20.37% 15.69% 17.45% 19.52%  19.56%
VR ARG -26 -45 -25 -30 -35 -38 EEE 3
E| R ] 239 312 319 137 142 149 FELSMNERE 12.62% 1.17%  0.86% 14.61%  10.36% 8.53%
k2 B E -56 -50 -226 -147 -65 -108 EBIT 3k % -1.16% 10.03% -13.93% 14.16% 17.36%  10.24%
TiE K e T 626 385 421 253 86 117 AR E 4.15% 2.74% -10.01% 16.75% 12.78%  10.34%
% FEHALSR 3,659 3,557 3,147 3,316 3,629 3,98 BF A KE 36.66% 18.41% 11.93%  5.90%  5.45% 9. 40%
WA TR -340 -317  -1,309 567 66 -184 FEETERD
4% % -396 -81 -87 43 55 67 R AR 3K B4 R H 27.3 30.0 32.1 32.0 31.0 31.0
ESi) -348 -2,933 -50 60 60 60 ORI #DIV/0! #DIV/0! #DIV/0! 0.0 0.0 0.0
3% EHALHER -1,083 -3,330 -1,446 670 181 -57 KA K 3 RS R S 195. 6 192.4  186.9 190.0  190.0 190.0
A% AR 3R 2,983 93 1 301 0 0 B % 3 B R4 20.1 18.9 18.2 16.1 15.0 14.1
AT -423 781 806 -928 -699 38 =3 8 %]
B -2,274 -2,459 -3,093 -1,772 -2,045 -2,245 0/ ARG -57.36% -54.03% -47.84% -59.97% -65.53% —-69.12%
% T EHAAR 287 -1,585 -2,286 -2,399 -2,743 -2,207 EBIT #) 84 Fefd 4 -52.1 -42.7  -12.3 -15.8  -44.6 -41.8
024 RE 2,844 -1,298 -575 1,587 1,067 1,719 W R 24.80% 27.98% 33.04% 28.88% 25.68%  25.19%
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By —FARN —AAR AR =ZAR =AR TGP AARRAE T END “ENT F 15, A BB

EN 3 13 19 35 14 BF245, A PR F35, A “BE" F 45, 2BFHHt

W 0 0 1 1 0 HRE R4y, AT FHBRTENGELE,

e 0 0 0 0 0 RELTFH5-FH T HE BT

ey 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F

F 45 1.00 1.00 1.05 1.03 1.00 3.0174. 0=
KR BRI
I e HE A AR (KR T) _ ) R e
A%  AM #a TH ARh SR pEEESRN PR

1 2022-04-26 EAN 19.70 N/A 3700 200

2 2022-10-11  EA 16. 80 N/A igﬁg -

3 2022-10-31 EAN 14.14 N/A 9500 0

4 2023-04-28 EAN 27.90 N/A 2100 -

5 2023-05-02  EA 30. 69 N/A ggﬂ :

6  2023-08-31 EAN 26. 68 N/A s 2 2 Z % % Z Z 3

7 2023-10-31 BN 20. 05 N/A A
KR B AER A
BB BLA

FEN: AR 6—12 4 R LakiaE A 15%A L,
W MAAR 6—12 AN A W L3k kg B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L

ARG — R AEH R




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

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, 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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME 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
BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA R Z AL, W B iR A IAA N B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i AR AL R A B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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