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ELIZONEYp) 4261 5180 6,034 7,014 8,096
BN K 363% 21.57% 1647% 1626% 1542%
I3EEFE(ESTT) 881 1,110 1,547 1,742 1,958
RIS E = 1592%  2598% 39.36% 12.64% 1235%

MEERIKES (T) 0535 0674 0.782 0.881 0.990
BREEMENERFM 068 145 0.90 138 162
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX-Z T SN 4112 4261 5180 6,034 7,014 8096 K @HHE4e 4330 3,713 4,555 4,303 5,471 7,065
Bk E 3.6% 21.6% 16.5% 16.3%  15.4%  Ric#&A 1,050 1,201 133 955 1,110 1,281
ER-RT Y73 2,158  -2,170 -2,551 -2,926 -3,465 -4,032 A 2,144 2,332 2,844 2,806 3,323 3,756
I RIR-LLON 52.5%  50.9%  49.2%  48.5% 49.4%  49.8% A iAHH~ 22 25 37 53 45 52
£ 4) 1,954 2,001 2,630 3,107 3,549 4,064 AHHK~ 7,546 7,271 7,569 8,116 9,949 12,154
EX IR FION 475%  49.1% 50.8% 51.5% 50.6%  50.2% %8 7 65.2%  56.2%  53.3%  52.2%  56.6%  61.2%
B A A A A -47 -45 -49 -66 77 89 ki 222 218 215 215 215 215
X IR T ON 1.1% 1.1% 0.9% 1.1% 1.1% 1.1% B % % 2,589 4,009 4,83 5725 5912 5,961
HEFA 271 -262 271 -229 -260 -291 S 22.4%  31.0% 34.1% 36.8% 33.6%  30.0%
X IR T ON 6.6% 6.2% 5.2% 3.8% 3.7% 3.6%  AM# 861 1,168 1,331 1,448 1,456 1,492
%32 %A -329 -366 -469 -537 -666 802  dEHEH A~ 4,032 5670 6,619 7,435 7,627 7. 711
X R T ON 8.0% 8.6% 9.1% 8.9% 9.5% 9.9% %8 5 34.8%  43.8%  46.7% _ 47.8%  43.4%  38.8%
R %R -133 -122 -140 -151 -203 283 kA EH 11,578 12,941 14,188 15,551 17,576 19,865
R - LION 3.2% 29%  2.7% 25%  2.9% 3.5% sl 125 124 18 0 0 0
A ATAE (EBITD 1,175 1,297 1,701 2,124 2,343 2,599  FAHHA 329 569 753 553 665 787
I E-FION 28.6%  30.4% 32.8% 352% 33.4% 32.1%  HAbEH alk 356 465 508 591 678 777
% % A 64 58 50 90 100 129 R Atk 810 1,157 1,280 1,144 1,343 1,564
%A B AN 1.6% -1.4%  -1.0% -1.5% -1.4% -1.6% KM 366 254 0 0 0 0
K ORARBK -16 3 -4 0 0 0 Ak atk 135 173 154 18 13 9
N RMEEFICE 0 0 0 0 0 0 Rk 1,311 1,584 1,434 1,162 1,356 1,573
A E 12 27 37 1 1 1 £ R F RS 8,052 8,796 9,823 11,122 12,617 14,328
%A%, 7T A1) 1.0% 1.9%  2.1% 0.0% 0.0% 0.0%  HF: mA 1,373 1,648 1,648 1,648 1,648 1,648
& A0 1,245 1,432 1,805 2,215 2,444 2,729 K - BLA) 3,358 4,096 5120 6,420 7,915 9,626
& A E 30.3% 33.6% 34.8% 36.7% 34.8%  33.7% IR A 2,215 2,561 2,932 3,268 3,603 3,965
F ok S & -4 -6 -6 0 0 0 R AR FR R BEH 11,578 12,941 14,188 15,551 17,576 19,865
AT A 1,241 1,426 1,799 2,215 2,444 2,729
#)8 % 30.2% 33.5% 34.7% 36.7% 34.8% 33.7%  HEHH
P 43 #4, 172 -221 -289 -332 -367 -409 2021 2022 2023  2024E  2025E  2026E
T 13 AL 13.9% 155% 16.1% 15.0% 15.0% 15.0%  #mE&48H
A A i 1,069 1,205 1,509 1,883 2,077 2,320 AL 0.553  0.535 0.674  0.782 0.881 0.990
b HEF A 309 324 400 336 335 362 HMAE 5.864 5338  5.961 5.625  6.381 7.246
3B FE N S 4 AN 760 881 1,110 1,547 1,742 1,958  HRLZEALAER 0.714  0.683  1.453  0.903 1.378 1.623
& A F 18.5% 20.7% 21.4% 25.6% 24.8% 24.2% A REMEA 0.100  0.050  0.150  0.150  0.150  0.150
SEE S
AL REE ARPEFA) % H AR 9.44% 10.02% 11.30% 13.91% 13.81% 13.66%
2021 2022 2023 2024E  2025E  2026E & FlciaE 6.56% 6.81% 7.82%  9.95%  9.91%  9.85%
A A1 1,060 1,205 1,509 1,883 2,077 2,320 HAFTAMKEE 9.39%  9.30% 11.15% 12.55% 12.28% 12.08%
PR3 & Xt 309 324 400 336 335 362 HkE
FEAREEE 182 195 203 503 658 746 EFLHMNMEKE 10.35%  3.63% 21.57% 16.47% 16.26%  15.42%
2 BE -16 -38 23 18 0 0 EBITHk% 11.97% 10.36% 31.21% 24.84% 10.31% 10.93%
BiERETH -254 -235 614 917 -465 -391 EEIRE S 18.94% 15.92% 25.98% 39.36% 12.64% 12.35%
BEEHALSA 980 1,126 2,394 1,487 2271 2,674 B F EHEKE 53.53% 11.77%  9.64%  9.61% 13.02% 13.03%
AL 1,123 -1,353  -1,077  -1,366 -850 830 K AEEERKS
7 -59 -36 2 0 0 0 B RHAH R 1.0 1.8 1.8 1.5 15 1.5
E¥0) -1,002 -481 -168 1 1 1 7 G B4 R4 365.1 376.4 3704  350.0 350.0  340.0
BEEHALER 2,185 1,871 1,247  -1,365 -849 -829  BAT IR A R 10.0 12.0 10.3 10.0 10.5 1.0
B AR 3,333 1 0 0 0 0 BREAAERHK 857 2122  196.8  201.6 172.6 142.8
R OER -326 -108 -366 -119 0 0 fEfkgeA
LX) 232 272 -142 -249 -248 248 & K H/AAR G -37.39% -29.37% -35.57% -29.90% -33.73% -38.62%
£ FEHREER 2,774 378 -508 -367 -248 248  EBIT A& fREAE -18.3 22.4 -34.3 -23.5 23.4 -20.1
AEBAE 1,570 1,123 639 246 1,173 1,597 K~ ftkE 11.32% 12.24% 10.10%  7.47% 7.71%  7.92%
KB NS FAR B EIE R AT
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W 0 1 5 9 0 HRERAIRS, AT HFAHRTERGEF,
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B 0 0 0 0 0 1,00 =FA; 1.0172.054 ; 2.0173.0= %
#4  0.00 1.25 1.38 1.28 1.00 3.0174. 0=t
KR BRI
AR BEEF AIRZH (KR TF) _ ARG P SR Az
55 R HE ks B AR 78.00 800
T 2023-04-13 EDN 27.05 N/A
2 2023-04-25  EA 26. 69 N/A 2600 B0
3 2023-07-14 £ A 25.36 N/A 200
4 2023-08-30 EPN 24.23 N/A _— 400
5  2023-10-26 EN 26.54 N/A -
6  2024-01-11 EPN 29. 69 N/A 20.00
7 2024-03-29 FEN 25.50 N/A 18.00 i
8 2024-08-28 EN 23.87 N/A 2 8 E B 2 8 B B
Rl EAIEET I 2 g {& 8 & F & S
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FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
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T KK 6—12 AN N LA EA —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# B #
EA AR AN 2P Bl AR BERERAME, CEGEART AL T,

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
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
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