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SINOLINK SECURITIES o AZ
ORI S RS AR
MR ZRKREANHZ
R s % (ARTEFL) ¥ & ik (ARTE T L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
ER-T -5 PN 12,490 9,695 14,620 14,544 15,81 17,031 il 4,027 3,150 3,158 2,521 3,093 3, 667
K E -22.4% 50.8%  -0.5% 9. 2% 7.2% JsR & &1 2,110 1,627 1,985 1,905 1,930 2,071
EX-R TS ¥ -9,099 -8,047 -10,571 -10,404 -10,985 -11,588 B 1, 630 1,725 1,494 1,568 1,655 1,746
%4 BN 72.8%  83.0%  72.3%  71.5%  69.2%  68.0% LNk i 1, 645 1,595 942 968 1,049 1,079
£ A1) 3,392 1,649 4,048 4,141 4,897 5,442 RAF 9,413 8,097 7,579 6,962 7,728 8,564
%4 E N 27.2% 17.0%  27.7%  28.5%  30.8%  32.0% %5 K 32.3% 30.3%  30.2% 28.4%  30.4% 32.5%
B b Ao B e -330 -253 -219 -364 -397 -426 LS RSy 276 314 225 235 245 255
%4 E N 2. 6% 2. 6% 1.5% 2.5% 2.5% 2.5% B % %~ 2, 601 2,355 1,992 2,007 2,019 2,026
e R -1,007 -650 -736 -769 -825 -875 %5k 8.9% 8. 8% 7.9% 8.2% 7.9% 7.7%
%4 E N 8. 1% 6.7% 5. 0% 5.3% 5.2% 5.1% T F 8,982 8,629 8,393 8,482 8,518 8,550
& 32 9 A -1,199 -1,055 -1,224 -1,259 -1,332 -1,397 ERAKE 19,747 18,610 17,546 17,576 17,675 17,765
%4 N 9.6%  10.9% 8. 4% 8. 7% 8. 4% 8.2% %8 67. 7% 69.7%  69.8% 71.6%  69.6% 67.5%
A K % R -27 -30 -31 -35 -38 -42 2 &H 29,160 26,707 25,125 24,538 25,402 26, 329
%4 BN 0.2% 0. 3% 0. 2% 0. 2% 0. 2% 0. 2% 483 3k 4,310 4,611 2,410 1,785 1,575 523
&A% AT AL (EBIT) 829 -338 1,838 1,714 2,304 2,703 R A #OR 3,150 2,618 2,539 2,786 2,943 3,173
%4 E N 6. 6% na 12.6% 11.8% 14.5%  15.9% AR Ak 2,051 2,256 2,422 2,355 2,520 2,810
w4 4 A -742 -874 -794 -812 -794 -852 R R 9,510 9, 485 7,371 6,926 7,038 6,506
%4 E N 5.9% 9. 0% 5. 4% 5. 6% 5. 0% 5.0% B 2,155 2,221 2,156 1,956 2,006 2,056
W ALK -20 -399 -273 -22 0 0 At K A 8,418 7,784 7,423 6,643 5,973 5,716
N AT S 0 0 0 0 0 0 iRy 20,084 19,490 16,950 15,525 15,016 14,278
4% A A -1 4 15 2 0 0 B R AARE 8,928 7,097 8,030 8,848 10,186 11,809
% AL AT A1 n.a -0.2% 1. 8% 0. 2% 0. 0% 0. 0% o A 2,231 2,179 2,179 2,179 2,179 2,179
ERE R 77 -1,767 845 1,012 1,653 2,005 A 5 BLAiE -4,514 -6,437 -5,525 -4,713 -3,380  -1,761
Bk A F 0. 6% n.a 5. 8% 7.0% 10.4%  11.8% I HNE ARG 148 120 145 166 200 242
ERZ &S -5 -59 -20 -15 -16 -17 A R AR S AT 29,160 26,707 25,125 24,538 25,402 26, 329
CAIEAR 72 1,826 825 998 1,637 1,988
EUREES 0. 6% n.a 5. 6% 6.9% 10.3%  11.7% b R 54
P 1% AL 44 -132 107 -165 -270 -328 2021 2022 2023 2024E  2025E 2026E
RS -60. 8% n.a -13.0% 16.5% 16.5%  16.5% R RAR
% A1) 4 116 -1,958 932 833 1,367 1,660 R 0.048 -0.882  0.419 0.373  0.612 0.743
b HOE ARG 10 -35 20 21 34 41 E N RS 4.002 3.257 3. 685 4.060 4.674 5.419
)2 & T A 8)64 % F1iE 106 -1,923 912 812 1,333 1,618 N 2B AEHR 1.336 0.548  2.030 1.224 1.390 1.533
kS 0.9% n. a 6. 2% 5. 6% 8. 4% 9.5% B %A 0.000 0.000  0.000 0.000  0.000 0. 000
I2E &3
AeREER ARFEA A kAR 1.19% -27.09% 11.36%  9.18% 13.09% 13.71%
2021 2022 2023  2024E  2025E  2026E S &L 0.36% -7.20%  3.63% 3.31%  5.25% 6.15%
4 A8 116 1,958 932 833 1,367 1, 660 TN T AAE F 8.57% -2.58% 16.29% 11.22% 13.77% 14.92%
VR AR RS 10 -35 20 21 34 41 KR
B 1,850 2,584 2,307 669 657 665 EBLFPAEKE  98.40% -22.38% 50.79% -0.51%  9.19% 7.24%
B2 X- & 700 1,029 598 997 868 939 EBIT ¥k % N/A —140.78% -643.80% —6.72% 34.44%  17.31%
T iE K e L) 315 -461 586 168 137 77 %A K E -101.59% —1908.47% —147. 4% -10.94% 64.07%  21.41%
% F EHNALBR 2,981 1,194 4,423 2,667 3,029 3,34 EEEEKE 24.22% -8.41% -5.92% -2.34%  3.52% 3. 65%
F AR -1,558 -733 -588 -494 -461 -462 ®EEERS
gy -4 0 23 -5 -5 -5 J M TR B A R S 53.9 60. 2 37.1 40.0 37.0 37.0
B 0 1 8 2 0 0 Vol LR e 68.1 76.1 55. 6 55.0 55.0 55.0
%K ENAEHR -1, 563 -733 -557 -497 -466 -467 J AT TR B R S 67.2 67.8 46.8 54.0 54.0 53.0
Sy 0 0 0 0 0 0 [ & 5% A RE 72.9 83.1 48.9 49. 4 45. 4 42.4
it A3 -958 -239  -2,109 -837 -160 -502 “ik ks
L) -1,416 -1,450 -1,451 -871 -852 -921 AR/ ARG 26.86% 51.02% 17.22% 13.53%  4.69% -4.88%
% K EHALAR -2,3714 -1,689 -3,560 -1,709 -1,012 -1,423 EBIT A £ AR & ¢ 1.1 -0.4 2.3 2.1 2.9 3.2
ERE DN o -987 -1,197 321 461 1,550 1,450 w P fE 68.88% 72.98% 67.46% 63.27% 59.11%  54.23%
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