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2024 8 F] 22 A/NE KA T 2024 X4 F R4, 2024 F ¥4
e ElFE L EAN 151.5 e, RBlHIEK 30%, 1384 A0H R
21.5 fe7, FHIEK 105.8%; R 2 FEEEEERT LA
78.6 fe7u, Flrb3gk 25.5%, FRL¥EK 7.7%, 2E440E 11. 212
T, B3k 62%, IRibIEK 8%,

ZESH

FRAERTEK, AR BERS. HENSE) S 0ER R
B9INFT B2k A, AF LESF NS 505 e X R BET
&, A2 3541 F 4, FlbigK 37.9%; 452 3454 77 &, Rk
37.6% 2 EFEEFFRARIAET 1816 7 4, FlIEK 28.2%,
LI K 5. 2%; FIHMAE 1796 7 &, Fig K 32.3%, Kk
3K 8. 3%, MiA NS T MK E, BRBARE S LI ERA,
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AREXER (ARM)
WE 2022 2023  2024E  2025E 2026
E AN (BAT) 21,902 25,978 32,206 37,753 41,343
E Ol I 21.69% 18.61% 23.97% 17.22%  9.51%
AE&FIEER T 1,332 3, 091 4,364 4,898 5,282
JERSOE B3 Edinh A 1.43% 132.12%  41.18% 12.23%  7.84%
58 8 ARG (o) 0. 435 0.989 1.327  1.490 1. 606
BREEMHNES TS 0.72 1.70 1.62 2.08 2.08
ROE(IBEAT]) BEE)  10.90% 20.81% 24.67% 23.47% 21.73%
P/E 28.02 12. 31 9.18 8.18 7.58
P/B 3.05 2.56 2.26 1.92 1.65

kiR: ARFER. BRIEHSMRFHA



= = IE 5

SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ /A\ g] 1‘5\?'2
MRk ZRBREFANFHE
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S'2 5 N 17,998 21,902 25,978 32,206 37,753 41,343 Ll s 4,841 4,903 5,216 6,485 6,783 7,140
3K & 21.7%  18.6%  24.0%  17.2% 9.5% )R E & 2, 655 2,990 4,582 5,368 5,803 6,355
ER-RIZ 5 ¥ -14,602 -17,869 -18,799 -23,213 -27,396 -30,083 B 4,308 4,115 4,942 5,597 6,605 7,253
%4 BN 81.1% 81.6%  72.4%  72.1%  72.6%  72.8% AR B P 669 809 794 855 913 951
£ 4] 3,396 4,033 7,179 8,993 10,357 11,260 AT 12,472 12,818 15,534 18,304 20,104 21, 699
%A BN 18.9%  18.4%  27.6%  27.9%  27.4% 27.2% %% &~ 47.7% 43. 3% 46.1% 48. 4% 49.5% 50. 6%
Bk AL B e -49 -63 -87 -113 -132 -145 * 1,013 959 944 944 944 944
%4 N 0. 3% 0. 3% 0.3% 0. 4% 0. 4% 0. 4% B = %~ 10,582 13,468 14,074 15,577 16,746 17, 494
HEER -674 -834 -1,285 -1,610 -1,888 -2,067 %5 K 40. 4% 45.4%  41.7% 41.2%  41.2% 40. 8%
VR O 3. 7% 3.8% 4.9% 5.0% 5. 0% 5.0% LR 1,152 1,428 1,747 1, 611 1,507 1,425
ERRA -572 -608 -873 -1,095 1,284 -1,447 R F 13,701 16,815 18,192 19,497 20,548 21,203
%4 N 3.2% 2. 8% 3. 4% 3. 4% 3. 4% 3. 5% %8 K 52. 3% 56.7%  53.9% 51.6%  50.5% 49. 4%
& -481 -621 -838 -1,063 -1,284 -1,406 # & &t 26,173 29,632 33,726 37,801 40, 652 42,902
%4 E N 2.7% 2. 8% 3. 2% 3. 3% 3. 4% 3. 4% #3045 3 5,229 4,714 4,701 4,854 3,284 1,570
B A ATALE (EBIT) 1,620 1,907 4,096 5,112 5,770 6,196 B A+ 3R 6,257 6,142 7,945 8,389 9,531 10, 048
%45 AN 9. 0% 8.7% 15.8%  15.9%  15.3% 15. 0% AR B AR 356 448 1,018 968 1,111 1,159
M % 5% R -274 -277 -392 -400 -388 -327 A AR 11,841 11,305 13,664 14,210 13,926 12,777
%4K BN 1.5% 1.3% 1.5% 1.2% 1.0% 0. 8% BRI 2,971 3,440 2,633 3,416 3,416 3,416
W ALK -89 -86 -192 0 0 0 2 KA R 224 2,127 1,990 1,899 1,851 1,816
AN RMMEEAIE 0 15 -14 0 0 0 iy 15,035 16,872 18,287 19,525 19,192 18, 009
A 26 -15 -31 0 0 0 38 R AARE 10,730 12,219 14,853 17,690 20,874 24,307
%A% AT A 1.9% n. a n.a 0. 0% 0. 0% 0. 0% b A 3,063 3,063 3,126 3,288 3,288 3,288
2 o A 1,349 1,598 3,517 4,744 5,383 5,869 k4 BLA)iE 4,805 5,660 8,164 11,000 14,184 17,618
R IREES 7.5% 7.3%  13.5%  14.7%  14.3% 14. 2% VRO AR ARG 407 541 586 586 586 586
Bk Sk E 32 -35 -74 0 0 0 AR R AR S ST 26,173 29,632 33,726 37,801 40,652 42,902
R TER 1,381 1,563 3,442 4,744 5,383 5,869
RS 7.7% 7.1%  13.3%  14.7%  14.3% 14.2% b A7
B 434 -39 -135 -240 -380 -484 -587 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 2.8% 8.7% 7. 0% 8. 0% 9. 0% 10. 0% E ¥ ET
% A1) 1,342 1,428 3,202 4,364 4,898 5,282 H NS 0. 429 0.435  0.989 1.327  1.490 1. 606
VR AR 29 96 111 0 0 0 AT 3.503 3.989  4.752 5.380  6.348 7.392
1 & T B A8 4 FliH 1,313 1,332 3,09 4,364 4,898 5,28 H N BEAEBR 0.273 0.718 1.700 1.623  2.085 2.076
EEES 7. 3% 6.1%  11.9%  13.6%  13.0% 12.8% TR A 0.150 0.150  0.150 0.465  0.521 0.562
=47 £
ALATE ARPHEFA) & AR 12.24% 10.90% 20.81% 24.67% 23.47% 21.73%
2021 2022 2023  2024E  2025E  2026E BRI EE 5.02% 4.49%  9.17%  11.55% 12.05% 12.31%
A A0 1,342 1,428 3,202 4,364 4,898 5,282 HNFT AR F 8.12% 7.62% 15.62% 16.71% 17.64% 17. 71%
VR ARG 29 96 111 0 0 0 EEE 3
E| S ] 1,074 1,265 1,645 1,546 1,649 1,745 EE RSB KE  16.84%  21.69% 18.61%  23.97% 17.22% 9.51%
E 223 93 280 607 535 525 471 EBIT k% -26.34% 17.73% 114.76% 24.80% 12.88% 7.37%
TEKETH -1, 672 -774 -140 -1,108 -217 -672 & A K E -11.97%  1.43% 132.12% 41.18% 12.23% 7.84%
BEEHALSR 837 2,19 5,313 5,337 6,85 6,82 BF A KE 24.30% 13.22% 13.81% 12.08%  7.54% 5.53%
AT R -2,582 -3,594 -2,011 -2,890 -2,700 -2,400 FEETERD
H#F 91 80 -28 0 0 0 K2 R B4 R4 43.1 42.3 42.8 49.0 45.0 45.0
e 9 -67 7 0 0 0 Vol R 87.0 86.0 87.9 88.0 88.0 88.0
BEEHALER -2,482 -3,581 -2,032 -2,890 -2,700 -2,400 R AT KK B4 R4 68.9 66.1 63.9 64.0 64.0 63.0
JE AR 1,249 0 1 0 0 0 Bl 2 % Bl R 185.3 193.0 185.7 151.0 125.6 110.7
B A 3R 2,359 1, 646 -856 936 -1,570 -1,714 -8 %]
b)) -1, 461 -368 -698 -2,048 -2,239 -2,320 0/ ARG 29.26% 39.28% 22.39% 17.09%  5.85% -3.28%
£ T &I AHER 2,147 1,278 -1,553 -1,112 -3,809 -4,033 EBIT A £ AR 3 4 5.9 6.9 10. 4 12.8 14.9 19.0
AEBRE 494 93 1,77 1,33 346 392 W R 57.45% 56.94% 54.22% 51.65% 47.21% 41.98%
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EN 1 8 30 41 90 24, A CFWT RIS, AR F45, ZEFHHERF
¥HE 0 0 2 2 0 R LIRS, EATHF AT ERGSF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
F 45 1.00 1.00 1.06 1.05 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ ‘ R o
A% Am #a T BRh pEROY pEEESEn ] e
1 2023-09-02 SN 12. 31 N/A 17.00 800
2 2023-10-18 SN 12.29 N/A 500 -
3 2023-10-30 ESN 11.88 N/A 1300 0
4 2024-01-30  E A 11.32 N/A :Eln] -
5  2024-03-12 BN 14. 31 N/A 7:nu .
6 2024-04-21 EAN 17.06 N/A 5§ 8 ¥ 88 § 8 ®8 8 ©
7 2024-04-28 EN 16.50 N/A 8§ ¥ B &8 8 ® 8§ ¥ =
8  2024-07-09 EAN 13.44 N/A
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FEN: AR 6—12 A A R L3k 4 15%0A E
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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)
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