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Hék (ARFEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX- 259N 4,944 6,872 6,742 7,658 8,625 9,706 il 4,709 4,930 4,576 3,379 3,183 3,301
3K & 39.0% -1.9%  13.6%  12.6%  12.5% R & 5,294 5,342 4,564 4,964 5,118 5,493
7 bk HRA -3,150 -4,918 -4,751 -5,537 -6,274 7,071 fale 1,508 1,333 2,776 1,189 1,179 1,329
%4 BN 63.7%  71.6%  70.5%  72.3% 72.7%  72.9% Y Rk 2,027 2,047 2,361 2,088 2,122 2,160
£ 4] 1,794 1,954 1,992 2,121 2,351 2,635 AR 13,538 13,652 14,276 11,620 11,602 12,283
%4 N 36.3%  28.4%  29.5%  27.7% 27.3%  27.1% %5 K~ 63. 6% 58.9%  57.8% 52. 8% 52.1% 52. 8%
Bk FLA A e -34 -54 -61 -61 -69 -78 L RSy 613 605 574 724 874 1,024
%4 NN 0.7% 0. 8% 0.9% 0. 8% 0. 8% 0. 8% Fa 6,181 8,024 8,528 8, 645 8,701 8,794
e %A -127 -138 -153 -184 -198 -214 %5 R 29. 0% 34.6%  34.5% 39.3% 39.1% 37.8%
R T ON 2. 6% 2. 0% 2. 3% 2. 4% 2. 3% 2. 2% T H 193 288 283 366 444 515
ERRA -372 -404 -476 -536 -604 -679 IR /E 7,763 9,534 10,413 10,399 10,669 10,971
%A BN 7.5% 5.9% 7.1% 7.0% 7.0% 7.0% %5 R~ 36. 4% 41.1% 42. 2% 47.2% 47.9% 47.2%
R R -143 -223 -269 -191 -216 -243 &= gt 21,301 23,186 24,689 22,019 22,271 23,254
%4 E N 2.9% 3. 2% 4.0% 2.5% 2.5% 2.5% 48 315 1,332 893 1,050 0 200 500
B ATA)E (EBIT) 1,119 1,136 1,032 1,149 1,264 1,422 R A 3R 2,705 3,896 4,125 3,273 3,114 3,509
%A EdN 22. 6% 16.5% 15. 3% 15.0%  14.7% 14. 6% AR AR 400 611 561 611 681 768
M % 5% R -36 4 -15 -80 -74 -72 bz 4,437 5, 401 5,736 3,884 3,995 4,776
%4 N 0.7%  -0.1% 0. 2% 1.1% 0.9% 0.7% K 5 # 1,593 1,896 1,881 1,881 1, 881 1,881
W ALK -143 -101 -143 -24 0 -3 Ak K R 404 306 1,334 191 139 101
NARMERF N E 37 107 -63 0 0 0 e 6,433 7,602 8, 951 5,956 6,014 6,758
#A A 5 41 42 0 0 0 £ 18 B AR ARE 14,786 15,487 15,665 15,987 16,175 16,408
%A% 7T AU 0. 4% 3. 2% 4. 6% 0. 0% 0. 0% 0. 0% b A 2,060 2,060 2,060 2,060 2,060 2,060
2 o A 1,144 1,245 933 1,044 1,191 1,347 ko BLA]A 4,970 5,572 5,643 5,775 5,964 6,197
Bk )i E 23.1%  18.1%  13.8%  13.6%  13.8%  13.9% VO ARG 81 97 73 76 81 88
Bk Sk E -28 37 -9 0 0 0 R AR BAH 21,301 23,186 24,689 22,019 22,271 23,254
A AT A9 1,116 1,282 923 1,044 1,191 1,347
EUREE:S 22.6%  18.7%  13.7%  13.6%  13.8%  13.9% bR 5
BT 4% 4% -252 -233 -153 -188 -214 -242 2022 2023 2024 2025E 2026E 2027E
BT 43 #L % 22. 6% 18. 2% 16. 6% 18.0%  18.0% 18. 0% E- U Eo
% A 864 1,049 770 856 976 1,105 R E 0.42 0.50 0.37 0. 41 0. 47 0.53
VO F RS 8 18 17 4 5 6 R AT 7.18 7.52 7.60 7.76 7.85 7.96
1 & T B A6 4 F1iH 856 1,031 753 853 971 1,098 L 2ENEER 0. 49 0.17 0. 47 1.08 0. 62 0.78
EEES 17.3%  15.0%  11.2%  11.1%  11.3%  11.3% T R A 0.22 0.18 0.30 0.35 0.38 0. 42
SEE S
AL iiEk ARFEFAL) &l aE 5.79% 6.66%  4.81% 5.33% 6.01% 6. 69%
2022 2023 2024  2025E  2026E  2027E R A EE 4.02% 4.45%  3.05% 3.87% 4.36% 4.72%
A A0 864 1,049 770 856 976 1,105 FN RS F 4.87% 5.05%  4.61% 5.25% 5. 65% 6.18%
g it 8 18 17 4 5 6 Wk
E| S ] 614 559 724 437 429 451 FELEMNEKE  -6.66% 39.00% -1.89% 13.58% 12.63% 12.53%
B 32221 & 3 -87 -10 334 142 139 EBIT 3k % -14. 45% 1.50% -9.09% 11.28% 10.06% 12.45%
TEKETH -471  -1,180 -511 598 -267 -84 & A KR -8.00% 20.48% -27.00% 13.26% 13.93% 13.06%
28 ENLLHER 1,010 341 973 2,225 1,280 1,611 B EEKE 3.86% 8.85%  6.48% -10.81% 1.14% 4.42%
AT R -710  -1,889 -820 -426 -550 -600 K EEEES
H#F 822 925 -138 -150 -150 -150 SR E Y 261. 4 202.5  239.0 180. 0 160.0 150.0
i) 1,210 1,394 498 0 0 0 PR 121.5 105.4  157.9 80.0 70.0 70.0
B EHALHER 1,323 430 -460 -576 -700 -750 KA IR RIS R H 138.8 144.1 205.7 130.0 110.0 110.0
JEA R 174 0 3 194 0 0 B 5 A R 435.2 397.3 454.7 391.6 343.7 301. 4
i B -420 -62 134 -2,079 200 300 X 8 i)
At -733 -540 -748 -888 -925 -1,004 &G B/ R AR ARG -23.27% -23.68% -21.52% -20.17% -17.49% ~-16.14%
£ T & AHER -979 -602 -612 -2,773 -725 -704 EBIT A & FR Fetd 3 31.4 -276.1 67.6 14.3 17.1 19.9
R BARE 1,43 199 -92  -1,124 -144 157 ® R 30.20% 32.79% 36.25% 27.05% 27.00% 29.06%

R NS FH, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

UE AL LT e VA
Bf —AR —AR —AA =ZAK FAA
EN 0 2 2 3 19
HH 0 0 0 1 1
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1 2023-04-26 FEN 7.16 N/A
2 2023-08-27 EN 6.82 N/A
3 2023-10-27 EN 6.70 N/A
4 2024-04-28 FEN 6.29 N/A
5 2024-08-20 EN 6.36 N/A
6 2024-10-30 EN 7.16 N/A
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R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

] R Je — T4 A 5 A




	BaoBiaoZhaiYao

