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W T BB IR AR Y 48 A A B A AR AT S IR, BRER 69 9T T BURE ke B R A e R vh . AR E B
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NEHFLCREELER NE+H 50 & F A &
B it 675

AR BNFR, PRI E, BEIERFTTH

P SR e — T4 A 75 A

22



= = IE 5

SINOLINK SECURITIES

HRBRENE SRS

N BRI

NS IE 150 77 oh BEER 2 Ak, BRER K BIEATAR R, RAMSIMR VAT IR, B8] Z ik
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KA AR, AT F I ARFARFAT, FLRERNA S5 %, HRIIERRGERT,
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TAHBE., REy, AIRFIAKRE A&, AR THE K99 KA L, 2024 5k FTH#HT
MBI, KBy, RIS ZHOF TS AAL 4T, ROHL NS D @RAMRE, Wk
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%A -276 -262 -336 -375 -426 -473 |7 /k 20,262 26,424 36,129 37,718 38,347 39,543
TR ON 1. 0% 0. 9% 1.2% 1.1% 1.1% 1.1% % .5 K~ 70. 7% 75.5%  82.0% 81. 2% 76. 6% 73.1%
HE R -368 -611 -578 -562 -659 -730 % = &t 28,663 35,005 44,051 46,436 50,058 54,058
%A N 1. 4% 2. 0% 2.1% 1. 7% 1. 7% 1. 7% £330 45 3 670 473 482 280 219 223
B A ATALE (EBIT) 8,610 7,613 4,520 4,985 5,714 6,644 KA 3R 2,238 1,885 4,060 3,434 3,901 4,285
%4 AN 32.3% 25.2% 16.6%  14.6% 14.7%  15.5% R R R 1,311 1,212 1,246 1,239 1,409 1,579
w4 % A -96 -59 -68 -183 -165 -120 WA 4,219 3,571 5,788 4,952 5,529 6,087
%K BN 0. 4% 0. 2% 0. 2% 0. 5% 0. 4% 0. 3% K053 1,705 3,257 7,348 7,948 7,948 7,948
W ALK -42 -24 -36 0 0 0 2R K R 23 258 478 195 216 235
AN RMEEIC S 1 1 -6 0 0 0 iy 5,948 7,085 13,614 13,095 13,693 14,270
M A 30 38 8 9 30 30 £ 8 AL RS 22,256 26,923 28,891 31,494 34,159 37,147
%At AT A4 0. 3% 0.5% 0.2% 0.2% 0.5% 0.5% b A 2,112 2,123 2,123 2,123 2,123 2,123
B o A 8,509 7,604 4,428 4,861 5,589 6,564 A o Be Al 17,040 21,642 23,520 26,059 28,723 31,711
ok A 31.9%  25.1%  16.2%  14.3%  14.4%  15.3% VO ARG 450 998 1,547 1,847 2,207 2, 642
R & 18 -193 -148 7 0 0 R B AEREAH 28,663 35,005 44,051 46,436 50,058 54,058
H AT A 8,527 7,411 4,281 4,868 5,589 6,564
RS 32.0% 24.5% 15.7%  14.3%  14.4%  15.3% e & 54
BT 13 -1,273  -1,123 -658 -755 -866 -1,017 2021 2022 2023 2024E 2025E 2026E
BT 43 B 14.9% 15.2% 15. 4% 15.5%  15.5% 15.5% E:J & T
& A1) 7,254 6,288 3,622 4,114 4,723 5,546 s 3.435 2.962 1. 684 1.796 2.055 2.407
b ER ARG 0 -2 47 300 360 435 LY &S 10.538 12.680 13.607 14.833 16.088 17.495
1 & B a6 % FliH 7,254 6,289 3,576 3,814 4,363 5,111 L 2ENEFR 2.323 3.296  2.221 2.550 3.778 4.312
ERIES 27.2% 20.8% 13.1%  11.2%  11.3%  11.9% %R A 0. 800 0.800  0.600 0. 600 0. 800 1.000
R E
AL AEE ARFHEFR) Ak EE 32.59% 23.36% 12.38% 12.11% 12.77% 13.76%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 25.32% 17.97%  8.12% 8.21% 8.72% 9. 46%
& A8 7,254 6,288 3,622 4,114 4,723 5,546 FN AR F 29.20% 20.40%  9.99% 10.13% 10.84% 11.70%
VAR ARG 0 -2 47 300 360 435 Bk
| ] 1,468 1,808 2,101 2,941 3,238 3,519 FE LM KE  103.10%  13.55% -9.87% 24.95% 13.82% 10.83%
k2 BKE 63 34 46 201 193 193 EBIT 3k % 291.46% -11.58% -40.63% 10.29% 14.62% 16.27%
TiEFeTH -3,879 -1,130 -1,054 -1,841 -132 -102 A A KR 303.37% -13.30% -43.14%  6.64% 14.41% 17.15%
B EEHALER 4,906 6,999 4,715 5,415 8,028 9,157 B AEKE 39.44% 22.17% 25.84%  5.41% 7.80% 7.99%
HAF R -3,660 -6,931 -8,705 -4,518 -3,867 -4,715 kEEEREhH
#F 0 -400 1,400 0 0 0 )Rt 4Tk P E 0.7 0.7 0.6 0.9 0.9 0.9
3 A 31 38 25 9 30 30 Vo WEE R 13.9 18.8 22.6 20.0 20.0 20.0
B EHALHER -3,629 -7,292 -7,280 -4,509 -3,837 -4,685 KA 3K B R 38.8 32.4 41.8 38.0 38.0 38.0
A AR 270 754 500 69 0 0 B = 5 B R 220. 4 188.2  387.5 311.3 271.8 241. 4
i B -57 1,350 4,106 385 -61 4 (3 8]
b)) -769 -1,828 1,948 -1,499 -1,922 -2,346 B0 B/ R ARG -2.26% 1.70% 19.02% 18.98% 11.19%  4.89%
% T ZHALHAR -556 276 2,658 -1,045 -1,983 -2,342 EBIT #) 8 4R 43 £ 89.7 129. 4 66.3 27.2 34.6 55.3
AEBAE 717 -13 101 -139 2,203 2,129 wE AR E 20.76% 20.24% 30.90% 28.20% 27.35% 26.40%
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