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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E 2027E
EX-2T 5N 15,934 15,117 21,610 23,988 26,508 29,006 Ll s 5,344 4,543 7,937 10,275 10,818 15,397
Wk & -5.1%  43.0% 11.0%  10.5% 9. 4% )R E & 3,498 3,073 4,696 4,634 5,120 5,603
ER-RIZ 5 ¥ -10,048 -10,131 -12,582 -13,871 -15,546 -17,393 % 4,145 4,319 4,090 4,560 5,111 5,718
%4 &N 63.1% 67.0% 58.2% 57.8%  58.6%  60.0% AR P 1,125 451 200 234 259 287
£ 4] 5,886 4,985 9,028 10,117 10,962 11,612 AT 14,111 12,386 16,922 19,703 21,309 27,006
%4 NN 36.9%  33.0%  41.8%  42.2%  41.4%  40.0% %8 36. 9% 31.6%  39.4%  43.1%  45.6% 52.5%
Bk AL B e -127 -167 -251 -288 -292 -319 * 456 720 885 885 885 885
%4 N 0. 8% 1. 1% 1.2% 1.2% 1.1% 1.1% B = %~ 21,613 23,482 22,488 22,281 21,576 20,603
HEER -122 -158 -190 -240 -265 -290 %5 K 56. 5% 60.0%  52.3%  48.7%  46.2% 40. 0%
%4 NN 0.8% 1.0% 0. 9% 1.0% 1.0% 1.0% T~ 1,755 2,423 2,520 2,698
ERRA -505 -551 -596 -672 -769 -870 AERAF 24,156 26,770 26,067 26,036 25,390 24,476
%4 N 3.2% 3. 6% 2.8% 2.8% 2.9% 3. 0% 2% Via 63. 1% 68.4%  60. 6% 56.9%  54.4% 47.5%
R A -859 -888 -1,036 ~-1,151 =-1,299 1,450 * = 8t 38,268 39,156 42,989 45,739 46,699 51,481
%4 E N 5. 4% 5.9% 4. 8% 4.8% 4. 9% 5. 0% #3045 3 4,438 2,800 3,628 3,613 0 0
B A ATALE (EBIT) 4,273 3,221 6,954 7,766 8,338 8,683 B A+ 3R 2,870 2,334 1,968 2,195 2,402 2,623
%A N 26.8% 21.3%  32.2%  32.4%  31.5%  29.9% AR B AR 660 988 1,314 1,109 1,211 1,307
M % 5% R -44 -65 -178 -180 -73 -20 A AR 7,969 6,122 6,909 6,917 3,614 3,930
%4 E N 0.3% 0. 4% 0.8% 0. 8% 0. 3% 0.1% * B 5,274 6,822 5,327 4,205 4,205 4,205
W ALK -158 -227 -137 0 0 0 2 KA R 1,363 1,293 1,307 1,299 1,298 1,297
NARMERF N E -66 30 -14 0 0 0 e 14,605 14,237 13,544 12,421 9,117 9,433
A 129 83 77 80 80 80 38 R ARARE 23,575 24,805 29,325 33,178 37,421 41,868
%A% AT A 3. 0% 2. 6% 1.1% 1. 0% 1.0% 0. 9% b A 3,091 3,091 3,073 3,073 3,073 3,073
2 o A 4,313 3,260 6,973 7,786 8,345 8,742 k4 BLA)iE 15,824 16,890 21,376 25,335 29,579 34,025
B A 27.1%  21.6%  32.3% 32.5%  31.5%  30.1% VARG 87 115 121 141 161 181
Bk Sk E -75 -7 -29 0 0 0 AR R AR S ST 38,268 39,156 42,989 45,739 46,699 51,481
R TER 4,238 3,254 6,944 7,786 8,345 8,742
RS 26.6% 21.5%  32.1%  32.5%  31.5%  30.1% b 5 A7
BT 1% 4% -600 -528 -1,047 -1,168 -1,252 1,311 2022 2023 2024  2025E  2026E 2027E
B 1% AL F 14.2% 16.2% 15.1% 15.0% 15.0%  15.0% E Y E T
% A1) 3,638 2,725 5,897 6,618 7,093 7,431 H NS 1.171 0.875  1.909 2.147  2.301 2. 411
VRO AR ARE 18 21 28 20 20 20 R 7.627 8.025 9.541  10.795 12.176 13. 623
1 & T B A6 4 F1iH 3,620 2,704 5,869 6,598 7,073 7,411 F R RERESR 1.411 1.656  2.301 2.840  2.895 3.012
ERES 22.7% 17.9%  27.2%  27.5%  26.7%  25.6% TR A 0.500 0.450  0.700 0.859  0.921 0.965
2E 23
P h % O N ) % ok aE 15.36% 10.90% 20.01% 19.89% 18.90% 17.70%
2022 2023 2024  2025E  2026E  2027E BRI EE 9. 46% 6.91% 13.65% 14.43% 15.15% 14. 40%
% A 3,638 2,725 5,897 6,618 7,093 7,431 FN T ARANEF 10.90%  7.76% 15.27% 15.94% 16.85% 15. 86%
VR ARG 18 21 28 20 20 20 Bk
ERELE 1,555 1,939 2,370 2,249 2,347 2,415 EX-RIT VIO £ X2 7.68% -5.13% 42.95% 11.01% 10.51% 9.42%
kB E 506 135 250 280 212 212 EBIT 3k % -16.88% -24.61% 115.90% 11.67%  7.36% 4.13%
TEKETH -1,337 320 -1,444 -420 -753 -801 & A K E -16.28% -25.30% 117.01% 12.44%  7.19% 4.78%
BB EHALSR 4,361 5,119 7,073 8,727 8,898 9,257 BF A KE 10.31%  2.32%  9.79% 6.40%  2.10% 10. 24%
AT R -4,896 -4,406 -1,527 -2,216 -1,701 -1,501 FEETERD
Ei gy 0 -238 -71 0 0 0 SN K 3K B4 R A 59.9 59.9 51.8 52.0 52.0 52.0
i) 1,057 766 -2,176 80 80 80 ORI 133.3 152.5  122.0 120.0  120.0 120.0
B EHALER -3,839 -3,878 -3,774 -2,136 -1,621 -1,421 KA K 3 RS R S 65.6 74.0 52.5 47.0 46.0 45.0
JEA R 0 0 2 0 0 0 B % 3 B R4 378.5 527.8 370.2 318.2 267.2 221.9
i B 1,037 -202 -666 -1,137 -3,613 0 = 8 ¥
b)) -2,307 -1,851 -1,599 -3,114 -3,121 -3,256 0/ ARG 15.42% 19.68%  3.46% -7.38% -17.60% —26.62%
£ T & AHER -1,270 -2,053 -2,263 -4,252 -6,733 -3,256 EBIT A £ AR 3 4 96.2 49.2 39.1 43.1 113.8 429.6
R BARE -563 -705 1,075 2,339 544 4,580 W R 38.17% 36.36% 31.50% 27.16% 19.52% 18.32%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES

AN

LE AL LT e U T A R AR R R S AT
BH —AR —AA AR =ZAR <AR TGP AR RIRE TN CENT T, OB 7
BN 0 1 9 13 43 24, A CFPWT B3N, N BB R4y, ZEFHIHER
W 0 2 8 10 0 HRAIE, EATHFHRTENGEF,
il 0 0 0 0 0 RS 5 FH R EBOTR
B 0 0 0 0 0 1.00 =F£A; 1.0172.0=34# ; 2.0173.0=F i
45 0.00 1. 67 1. 47 1.43 1.00 3.0174. 0=
KR BRI
X FESe BARRN (AR T) _ ) N
e — wa ey Ty ﬁaﬁﬂi(n) [PSEHEE SRR ﬁi&ﬁu
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