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1. B 2402 B34 % 53,286 4%, Fl/IRL+56. 8%/+59. 5%,
02 B4 53. 6 /e T, RF/HFEb+22. 6%/+53. 7%, HA1i+HH Q2 # & ASP
10.06 7 7T, RB/3FE-21.8%/-3. 6%,

2, A 2402 £401.48 e, BEFR A PTKE; LA 5 2.8%,
Bl /3R Eb+8/+4. 2pct. H1 241 1.0 1T, E£H1%FE 1. 1% HA1THE Q@
¥ £ £.£]0.28 7 7, Bl/IREL-141. 4%/-293. 3% .02 V3 # % #)74-12. 0
e 7T, B/ 3 Ho+4. 9%/+18. 4%; H1 V3 54 #):d-22. 1 12, Fl tb—2. 8%,
FEAVHHE Q2 FE%4)-2.25 B, Fl/3F-33.1%/-25. 8%,

3. A E. 402 F R/ HE/ERE RS HH 7.0/4.8/3. 01, F
te+70. 6%/+11. 2%/+157. 4%, 3 rb+34. 8%/+11. 0%/+112. 9%, #F & /4%
& /%30 % B &5 5 H 13.1%/8. 9%/5. 5%, 3<tb-1.8/-3.4/+1.5pct.
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BmiT) PR EE(EATT)
48.00 2,500
44. 00 2,000
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ST — SHRE

ARNEFER (AEM)

IRE 2022 2023  2024E  2025E  2026E
EWBA(EATT) 12,385 16,747 30,100 57,171 81,267
BB KR 295.4%  352%  79.7% 89.9%  42.1%
38&FEE AT -5109  -4,216  -3,482 -786 1,619
IREER e E -79.53% 17.47% 17.42% 77.42% 305.88%
RS E R O) -4.89 -3.62 -2.60 -0.59 1.21
tﬁ%é;.‘\ifmi TR -2.10 0.81 1.01 5.74 5.84
ROE(IFE & /A7) -61.86% -33.74% -38.58% -9.53% 16.39%
)

P/E -6.18 986 -10.89  -48.20 23.41
P/B 4.18 3.82 4.20 4.59 3.84

R BRAEER. ESESHRA




= = IE 5

SINOLINK SECURITIES

Fas =2 AR 2%
}Hﬁgéﬁgygfﬂ§ﬂ /%‘HY’:/A\‘Q,‘E\T‘F
ME: ZRREAFANFHE
HHEk (ARTFTHEHL) F 2 ik (ARTAET L)
2021A 2022A 2023A 2024E 2025E 2026E 2021A 2022A 2023A 2024E 2025E 2026E
EX-F7 3PN 3,132 12,385 16,747 30,100 57,171 81,267 ik 4,338 6,949 11,731 10,612 16,795 24,081
Kk 396.1% 295.4% 35.2% 79.7% 89.9% 42.1% R E & 1,203 2,070 1,348 2,425 4,605 6,546
EHE LS RA 4,520 14,296 16,666 28,267 51,897 72,142 Fay 749 1,749 1,719 2,356 4,325 6,012
% £ A 144.3% 115.4% 99.5% 93.9% 90.8% 88.8% H AR K 2,665 2,870 7,671 11,372 17,432 23,047
A -1,388 41,91 80 1,833 5274 9,125 I 8,955 13,638 22,470 26,764 43,158 59,686
%t 1 MA -44.3% 15.4% 0.5% 6.1% 9.2% 1.2% %.& i/~ 71.5% 70.8% 79.0% 79.4% 84.7% 87.4%
B A4 R A 0 0 0 0 0 0 PR 19 30 44 54 64 74
%ot B N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 8 5% % 1,929 3,208 3,868 4,432 4,938 5,395
CER S 428 1,114 1,795 2,348 3,087 4,047 %.& #* 15.4% 16.6% 13.6% 13.2% 9.7% 7.9%
%ot B N 13.7% 9.0% 10.7% 7.8% 5.4% 5.0% R K 467 868 735 851 956 1,050
%32 3 398 842 858 1,084 1,338 1,742 X 3,572 5,629 5,984 6,923 7,795 8,606
% LA 12.7% 6.8% 5.1% 3.6% 2.3% 2.1% %% 3~ 28.5% 29.2% 21.0% 20.6% 15.3% 12.6%
EES & 740 1,41 1,920 2,304 3,001 4,177 .k -Xis 12,526 19,268 28,453 33,688 50,953 68,291
%A £ A 23.6% 11.4% 11.5% 7.7% 5.3% 5.1% [EIRE S 340 1,019 1,581 2,181 2,781 3,381
B ALHT A (EBIT) 2,868 5,215 4,373 3,664 932 1,364 FL A 3R 2,596 5,987 9,847 15,704 28,832 40,079
%ot 1 MA 91.6% 42.1% 26.1% 12.2% -1.6% 1.7% AR R 1,393 2,252 2,526 4,575 8,690 12,353
w4 A 22 -106 157 -182 145 255 FoBh K 4,330 9,257 13,954 22,460 40,303 55,812
%t 1 MHN 0.7% 0.9% 0.9% 0.6% 0.3% 0.3% KR 534 773 892 1,092 1,292 1,492
EXR S N 433 978 1,110 1,110 1,110 1,110
5 5,296 11,009 15,955 24,662 42,704 58,414
ES S, 0 12 4 107 1,089 2,073 EE 0 3:53°F 1 7,230 8,259 12,498 9,026 8,249 9,877
%% Al #) 0.0% 0.2% 0.1% 31%  -138.4% 128.0% B E 3 1,012 1,143 1,337 1,337 1,337 1,337
&k A 2,956 5,280 4,491 3,902 2,152 841 K 4 e A8 6,218 7,116 11,170 7,697 6,921 8,549
ok F) i F 94.4% 42.6% 26.8% -13.0% -3.8% -1.0% DX 3. EX°E- 0 0 0 0 0 0
RS KB AER B 12,526 19,268 28,453 33,688 50,953 68,291
AT A 2,846 5,109 4,216 3,482 786 1,619
#)7 F 90.9% -41.3% 25.2% -11.6% -1.4% 2.0% b 547
P 1% 4L 0 0 0 0 0 0 2021A 2022A 2023A 2024E 2025E 2026E
P A FE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% F B84
&AL 2,846 5,109 4,216 3,482 786 1,619 Y 8 -3.03 4.89 -3.62 2.60 0.59 1.21
VAR AR R S 0 0 0 0 0 0 LN 5.41 7.23 9.35 6.75 6.17 7.39
V3 B T B 8 49 B AR 2,846 5,109 4,216 -3,482 786 1,619 BREFLESA 0.76 2.10 0.81 1.01 5.74 5.84
# A F n.a n.a n.a na n.a 2.0% 5 PR A) 0.00 0.00 0.00 0.00 0.00 0.00
o e
ALREE ARFEFA) S 39.36%  61.86%  -33.74%  -38.58% -9.53% 16.39%
2021A 2022A 2023A 2024E 2025E 2026E Bk 22.72% 26.52%  -14.82% -10.34% -1.54% 2.37%
& A 2,846 5,109 4,216 3,482 786 1,619 PN AN AR -35.39% 51.89%  -29.21% -29.79% 7.56% 9.25%
PE-3 &% ¥ 0 0 0 0 0 0 #KE
R L 552 871 788 186 1,154 2,124 EX-JP V' IN I ¥ 396.13%  295.41% 35.22% 79.74% 89.94% 42.15%
EBTKE EBIT 3% % % 229.27% -81.83% 16.14% 16.23% 74.57% 246.42%
TEFEED 1,065 1,456 3,941 4,493 9,032 7,667 AR K E -158.68% -79.53% 17.47% 17.42% 77.42% 305.88%
@ EEHALH R 41,019 2,400 1,082 1,346 7,680 7,812 Bk FHEE 282.87% 53.82% 47.67% 18.40% 51.25% 34.03%
KA L 1,525 1,418 -1,394 -1,200 -1,200 -1,200 FEEERN
By 1,622 26 3,537 2,260 2,260 2,260 oMk R B R 58.4 35.9 28.1 15.5 15.3 17.0
b 144 152 71 239 1,221 2,205 BB R 4 R K 37.1 315 375 25.9 232 25.8
B iEHAeH K -3,003 1,292 4,860 3,221 2,239 1,255 LA Bk R 4 R 132.8 108.1 171.0 162.7 154.5 171.9
MAR 10,422 5,688 7,777 0 0 0 B &R R iR 198.3 747 76.1 49.6 29.5 22.9
e 3R 1,492 795 558 800 800 800 X %]
) 671 127 217 53 67 81 # AR IR ARA -59.35% 61.86%  87.36%  -110.78%  -198.60% 241.64%
B FiEHALS K 8,259 6,355 8,552 747 733 719 EBIT #] & 4% Fi43 4¢ 46.5 -140.9 60.6 69.1 -13.9 16.8
R &4 AFE 4,237 2,611 4,782 1,119 6,183 7,285 R AR E 42.28% 57.14% 56.07% 73.21% 83.81% 85.54%
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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 E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353
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