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EEA(E T IR): 991.79
Al A R (E FIR): 778.71
52 A MR R (L): 9.25-15.69
ETAL(E 7 L): 9,987.34
EHF(ETFA): 11,939.24
AT (R): 5.38
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2022 2023 2024E 2025E 2026E
AN (T F ) 9,105 7,652 9,126 12,414 16,394
(+-)YOY (%) 12.2% -16.0% 19.3% 36.0% 32.1%
A A (T 7 ) 611 306 417 706 959
(+1-)YOY (%) 23.9% -49.8% 36.0% 69.5% 35.7%
4@ # EPS(L) 0.62 0.31 0.42 0.71 0.97
241 £(%) 16.1% 13.4% 13.8% 14.8% 15.3%
A Ak (%) 15.5% 5.8% 7.4% 11.2% 13.2%

KR RR: A FER (2022-2023), &R
EiE e AAVE N2 E BN S BT A

2/4

4L BRI X2 0915 SR B AR B 9



i =IRIEH
Topsperity Securities

e ear EXEk (002182.87)

W 2548 & AT A2 TR

ERX Jop FEEiN 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 7,652 9,126 12,414 16,394
HRAk A 0.46 0.42 0.71 0.97 ERIS5 9. 6,623 7,870 10,579 13,879
R 7.44 5.64 6.35 7.32 2 5% 13.4% 13.8% 14.8% 15.3%
FRB2EILLR 0.49 1.01 1.30 1.58 B b A4 R e 46 46 62 82
R LAY 0.13 0.00 0.00 0.00 Bk e FE% 0.6% 0.5% 0.5% 0.5%
PB4 (12) ERIX | 22 37 50 74
P/E 42.79 23.97 14.14 10.42 Tk AEY 0.3% 0.4% 0.4% 0.4%
P/B 2.64 1.78 1.58 1.38 A 169 141 191 252
P/S 0.93 1.09 0.80 0.61 EIRH A EY 2.2% 1.5% 1.5% 1.5%
EV/EBITDA 22.17 12.22 9.26 6.80 K e A 352 365 497 656
1R 8 F% 0.7% 0.0% 0.0% 0.0% B & R E% 4.6% 4.0% 4.0% 4.0%
B A58 7 1547(%) EBIT 490 748 1,117 1,593
EXIES 13.4% 13.8% 14.8% 15.3% 435 A 99 170 173 174
S IREES 4.7% 5.3% 6.6% 6.8% M 4% A E% 1.3% 1.9% 1.4% 1.1%
BHEFMEE 5.8% 7.4% 11.2% 13.2% F BB R 3 0 0 0
K ERE 2.7% 3.5% 5.4% 6.7% B E -17 -20 -27 -36
R ERE 4.6% 6.5% 9.1% 11.1% IR 368 523 879 1,264
B )38 K (%) R V& 8 2 2 2
R N -16.0% 19.3% 36.0% 32.1% EURERE 376 525 881 1,266
EBIT 3£k % -43.3% 52.6% 49.4% 42.6% EBITDA 799 1,144 1,519 2,027
R IR -49.8% 36.0% 69.5% 35.7% FARAL 19 40 60 152
FEAT RE 7 A5 47 H T EAEY 5.1% 7.6% 6.8% 12.0%
W R E 47.4% 46.4% 44.0% 41.4% HMEFRARE 50 68 115 156
AL E 1.0 1.0 1.0 1.1 V2 & B 3] B A 2 A8 306 417 706 959
R E 0.6 0.6 0.6 0.6
A E 0.1 0.1 0.0 0.1 = RBKE(ET L) 2023 2024E 2025E 2026E
28R AR ik o 373 239 153 441
R AR 2R B R 75.3 63.0 67.1 65.7 )R YR X 1,758 1,758 1,849 1,990
B0 R H R 70.8 66.5 67.9 67.5 5% 1,258 1,313 1,444 1,588
IR 0.7 0.8 1.0 1.1 HCRHF 724 771 838 927
B 2.2 2.6 35 46 Rt 4,113 4,081 4,284 4,946
K IARAAL I 1,257 1,488 1,802 2,089
ZH P 3,408 3,522 3,526 3,546
BEITA 1,600 1,758 2,171 2,485
AERER(FH L) 2023 2024E 2025E 2026E P/ s 319 359 393 429
%0 306 417 706 959 AR T F A 7,405 7,949 8,712 9,369
VHRE A AR B 50 68 115 156 A 11,518 12,029 12,996 14,315
e T 317 415 421 494 PR 2,291 2,373 2,363 2,384
B X213 & 89 189 201 208 AT B35 B AT IR 2R 901 903 993 1,092
TERELH -413 -83 -152 -251 FUMRK 2k 3 0 0 0
ZEEHNELR 350 1,005 1,290 1,566 iR ik 898 936 1,001 1,085
* = -1,864 -695 -840 -791 R RAE AT 4,092 4,211 4,357 4,560
Eiay -536 -241 -324 -296 K& 1,129 1,129 1,129 1,129
i) 1 -20 -27 -36 Lo kMK 239 239 239 239
BRFEFHAELRK -2,399 -956 -1,191 -1,123 AERH RAT AT 1,367 1,367 1,367 1,367
AR S 1,229 82 -10 21 A A it 5,459 5,578 5,724 5,928
A E R 1,137 0 0 0 EES Y 708 992 992 992
b -199 -265 -175 -175 HBMA RS 5,271 5,595 6,301 7,260
BEEHNER 2,167 -183 -185 -155 Y HRFR R 788 856 971 1,127
A AT 113 -134 -86 288 R AT A BT A A A A 11,518 12,029 12,996 14,315
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