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=] 2022 2023  2024E  2025E  2026E

ST INEYp] 50,489 56,712 62,265 62,805 63,386

Bl R 1558% 12.32%  9.79%  087%  0.93%

I38&REERTT) 4,079 6,705 7,705 8,362 9,144

IFEESFEIEIKER 67.40% 6436% 1492%  853%  9.35%

MEEERIE(T) 0.547 0.899 1.034 1.122 1.227

SREEHEINEMEHR 2.95 2.85 4.61 4.05 4.26

ROE(AEEBAT) () 7.48% 11.35% 12.08% 1215% 1231%

P/E 19.79 14.65 14.91 13.74 12.56

P/B 1.48 1.66 1.80 1.67 1.55
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Mk: ZRKREFANHEZ
RiExk (ARFEF L) FEARER (ARPAF L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-ZZ 5 ON 43,682 50,489 56,712 62,265 62,805 63,386 il 8,887 11,639 11,358 14,630 14,272 15,677
Wk E 15. 6% 12.3% 9.8% 0.9% 0. 9% B 10, 237 9,814 14,940 14,528 14,654 14,790
EXXE 5 ¥ -30,901 -34,311 -36,250 -37,566 -36,969 -35,797 A 1,270 1,217 1,296 1,441 1,418 1,373
%4 N 70. 7% 68. 0% 63.9% 60. 3% 58. 9% 56. 5% HAR T 1,304 652 1,179 1,008 1,109 1,117
£.4) 12,780 16,178 20,462 24,700 25,835 27,589 AT 21,697 23,322 28,773 31,607 31,453 32,956
LT ON 29. 3% 32.0% 36.1% 39. 7% 41.1% 43.5% %85 9. 0% 9. 0% 10. 4% 11.1% 10. 7% 11.1%
B A A4 A e -942 -971 -939  -1,059  -1,068  -1,078 KT 13,157 15,109 17,658 19,560 19,860 20,160
% AN 2.2% 1.9% 1.7% 1.7% 1.7% 1.7% R~ 195,500 206,819 215,409 218,660 226,431 228,673
A -29 -37 -46 -38 -39 -39 %& 7~ 81. 0% 80. 1% 77.7% 76.5% 77.1% 76. 7%
% AN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% E iAo 5,868 5,928 6,379 6,700 6,994 7,281
12 % -1,306  -1,480  -1,769  -1,639  -1,653  -1,669 R T~ 219,673 234,933 248,590 254,037 262,346 265,122
% AN 3.0% 2.9% 3.1% 2. 6% 2. 6% 2. 6% %, 5% 91. 0% 91. 0% 89. 6% 88. 9% 89. 3% 88. 9%
(7 % 4% -31 -40 -101 -93 -94 -95 ¥ =&t 241,370 258,254 277,363 285,645 293,800 298, 079
% B AN 0.1% 0.1% 0. 2% 0.1% 0. 1% 0.1% SR 18,522 21,748 21,806 14,071 13,583 13,345
AALATA)E (EBIT) 10,471 13,650 17,607 21,871 22,982 24,709 RAT R 14,778 21,513 22,468 25,640 25,255 24,491
%K N 24. 0% 27. 0% 31.0% 35.1% 36. 6% 39. 0% AR Ak 4,687 1,501 1,537 2,865 3,071 3,174
%55 A -4,291  -4,655  -3,975  -3,721  -3,546  -3,367 A QAR 37,987 44,762 45,811 42,576 41,909 41,009
RS ION 9.8% 9.2% 7.0% 6. 0% 5. 6% 5.3% KM H® 104,016 106,364 113,672 114,672 110,672 102,672
e RALAR R -440 -63 -398 0 0 0 HreK I 5 11,306 13,504 15,762 13,296 12,126 10,005
N AR T B Ik 119 22 -1 -298 20 20 0 153,309 164,630 175,246 170,543 164,707 153,686
EESie-S 102 273 697 800 800 800 HEBRBARS 51,456 54,517 59,067 63,782 68,799 74,286
WAL AT A 1. 6% 2.9% 4.9% 4.3% 3.9% 3. 6% P A 7,454 7,454 7,454 7,454 7,454 7,454
E IR 6,414 9,412 14,048 18,773 20,376 22,282 Ko BLA) 24,404 26,820 30,951 35,574 40,591 46,078
e ZUREE S 14. 7% 18. 6% 24.8% 30. 1% 32. 4% 35. 2% VHE ARG 36,604 39,108 43,051 51,320 60,294 70,107
ERZSIEE 135 21 167 20 20 20 AR ARS ST 241,370 258,254 277,363 285,645 293,800 298,079
Vit AT A1 6,549 9,433 14,215 18,793 20,396 22,302
FURES 15. 0% 18. 7% 25.1% 30. 2% 32.5% 35.2% RS
P 1A% -1,374  -1,753  -2,055  -2,819  -3,059  -3,345 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 21. 0% 18. 6% 14. 5% 15. 0% 15. 0% 15. 0% IR A
o4 A1 5,176 7,680 12,160 15,974 17,336 18,957 HRI 0.327 0. 547 0. 899 1.034 1.122 1.227
VLA S 2,739 3, 601 5,455 8,269 8,974 9,813 FRA T~ 6.903 7.314 7.924 8.557 9.230 9.966
12 & T &N 8] 494411 2,437 4,079 6,705 7,705 8,362 9,144 HFRZENEAR 1.963 2.946 2.853 4.614 4,050 4,255
EEES 5. 6% 8.1% 11.8% 12. 4% 13.3% 14. 4% H PR A) 0.164 0.275 0. 495 0.413 0. 449 0. 491
E &S
ReAER (ARTEFR) RN E 4.74% 7.48%  11.35%  12.08%  12.15%  12.31%
2021 2022 2023 2024E 2025E 2026E B EE 1.01% 1.58% 2.42% 2.70% 2.85% 3.07%
o4 A1 5,176 7,680 12,160 15,974 17,336 18,957 N P SI 3 3.76% 4.77% 6.02% 7.30% 7.43% 7.83%
DE 3% ¥iT 2,739 3, 601 5,455 8,269 8,974 9,813 HKP
e Ak 9,065 9,732 10,320 10,022 10,501 11,034 EX-D® P TE 11.09%  15.58%  12.32% 9.79% 0.87% 0.93%
ElF2t-2l &1 3,946 4,392 3,981 3,463 2,718 2,468 EBIT 3k % -29.88%  30.36%  28.99%  24.22% 5.08% 7.52%
TEREEH -3,555 160 -5,193 4,938 -362 -4 A K -55.82%  67.40%  64.36%  14.92% 8.53% 9.35%
BEENREER 14,631 21,964 21,268 34,397 30,193 31,719 BR MK E 5. 44% 7.00% 7. 40% 2.99% 2.86% 1. 46%
AT & -9,242 -15,177 -20,247 -13,592 -18,470 -13,470 FEETERS
S -647 -980 -153 -615 -300 -300 R 3K B A R4 69.5 67.1 74.0 80.0 80.0 80.0
ES 801 468 -256 -802 800 800 AR R R 13.1 13.2 12.7 14.0 14.0 14.0
BFFAREAR 9,088 -15,689 -20,656 -—15,009 -17,970 —12,970 R AT KR 4 R $ 39.4 40.9 47.2 50.0 50.0 50.0
e SN 8, 691 2,530 1,827 0 0 0 B € 3% /= B 4 R 1,539.8 1,406.0 1,275.1 1,162.8 1,151.5 1,148.1
AT -4,111 3,170 7,897 9,024 5,488 -10,238 b= 3 %]
E &) -10,982  -9,274 10,663  —6,852  —6,922  —6,986 A R/ AR 139.14%  135.92%  133.06%  107.60%  91.95%  74.13%
HEFEHRE R 6,401 3,574 939 15,877 -12,411 17,224 EBIT A1) 84k 545 4 2.4 2.9 4.4 5.9 6.5 7.3
RS AE -893 2,726 -290 3,511 -188 1,525 HEREE 63.52%  63.75%  63.18%  59.70%  56.06%  51.56%

R NE)FR, BEIERF LI E: HAFEEIER

kARG — R 45 # 9




El £ JiE 75

SINOLINK SECURITIES

N ) B

VEAL B & d Lo
BH —AA —AARA AR =AW FARA
BN 1 12 20 30 71
Bk 0 4 6 7 0
bk 0 0 0 0 0
B 0 0 0 0 0

5 1.00 1.25 1.23 1.19 1.00

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

T P A R AR IR R AT LA

TGP A RIRERTENN CENTF 4, A BB
B24, A PR IF345, N BB FA4y, ZETFHIH
FHRA&IRS, AT HFHRTERGEF,
KA 5 BH BT
1.00 =FA; 1.0172.0=3# ; 2.0173.0=" i
3.0174. 0=t

B s




El £ JiE 75

SINOLINK SECURITIES

O AEREEERS A8 T

A E
B A& IERABRMATRN S 2P B AR B ERERSME, CEGERARTEHLSTA.

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2
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RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8
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H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
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B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFETEARE, RABAEYHEEREEAN T RAFALRLE, KA ZTFLREGAR o B SIERHFREMM ANKE KRS DAL A BEIEFRGEF
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