= £ JiE 75

SINOLINK SECURITIES

TESAERE (000893.S2)

20255108 29H

EN (HEFHTER)
AGIE=RE
SESHSR

RREET, fifsRAFLSIEK
AT
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163.61%, R, Q3 LMBIL 13.45 1o, Bk 71.37%; 5
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WA TFAT, EekREAIT M ARA, HEARRARAEFZEY
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=] 2023 2024 2025E 2026E 2027E
BN (BEHTT) 3898 3,548 5,532 8732 11,700
BN ER 1245% -897% 5592% 57.85%  33.99%
3&&FiEERTT) 1,235 950 1,895 3,120 3,924
[EiS2E el = -39.12% -23.05% 9937% 64.65% 2577%
MEEERIES (T) 1329 1023 2.051 3.377 4247
ERZEEME TSR 2.00 1.36 2.66 493 6.03
ROE(IBEAR)(EH 11.00%  7.86% 14.94% 21.93% 2437%
P/E 1974  19.70 21.53 13.08 10.40
P/B 217 1.55 3.22 2.87 253
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-SX. 5 SN 3,466 3,898 3,548 5,532 8,732 11,700 il 1,710 755 962 1,020 1, 642 2,307
3K & 12.4%  -9.0%  55.9% 57.8%  34.0% )R E & 175 29 46 136 215 288
EXE 5 ¥ N -945 -1,609 -1,793 -2,198 -3,377 4,870 fale 189 417 393 410 601 867
%4 BN 27.3%  41.3%  50.5%  39.7% 38.7%  41.6% b N RN v 197 232 262 279 332 399
£, ) 2,521 2,288 1,755 3,334 5,355 6,830 AR 2,271 1,433 1,663 1,845 2,791 3,862
%4 BN 72.7%  58.7%  49.5%  60.3%  61.3%  58.4% %5 K~ 17. 7% 9. 1% 9. 2% 9. 2% 13. 0% 16. 4%
B b AL B e -96 -188 -224 -332 -524 -702 LIRSy 33 90 133 133 133 133
%4 BN 2.8% 4. 8% 6. 3% 6. 0% 6. 0% 6.0% Fa 3,610 6,853 9,148 10,798 11,088 12,129
4 A -16 -36 -30 -48 -70 -94 %5 R 28.1%  43.7% 50. 3% 53.9% 51. 8% 51. 4%
%4 BN 0. 5% 0. 9% 0. 8% 0. 9% 0. 8% 0. 8% PR s 6,560 6,670 6,628 6, 695 6,761 6,827
I3 A -259 -558 -464 -719  -1,135 1,521 AR AT~ 10,575 14,265 16,509 18,204 18,610 19,716
%A BN 7.5% 14. 3% 13.1% 13.0%  13.0% 13. 0% %5 R~ 82. 3% 90. 9% 90. 8% 90. 8% 87.0% 83. 6%
5T K 3% R 0 -19 -16 -28 -44 -59 &= &t 12,846 15,698 18,172 20,049 21,401 23,578
%A AN 0. 0% 0.5% 0. 4% 0. 5% 0.5% 0. 5% £ 10 454 11 468 763 2,034 1,362 686
B ATA)E (EBIT) 2,149 1,488 1,022 2,207 3,583 4,455 R A 3R 816 1,327 1,458 1,339 2,058 2,963
%4K BN 62.0%  38.2%  28.8%  39.9%  41.0%  38.1% HA R B Rk 172 427 638 707 917 1,035
% 5% R 43 -13 -36 -90 -84 -46 iz A 998 2,222 2,859 4,080 4,338 4,684
%4K BN -1.2% 0. 3% 1. 0% 1. 6% 1. 0% 0. 4% * % 0 560 1,514 1,504 1,004 904
W ALK -2 -3 -1 0 0 0 Ak K R 221 278 317 400 453 503
A A MEE I E 0 0 0 0 0 0 il 1,219 3,060 4, 691 5,984 5,795 6,091
ket e 1 1 15 40 44 46 & 8 AR AR ARE 10,114 11,227 12,099 12,683 14,225 16,105
%A% 7T AU 0. 0% 0.1% 1.5% 1.9% 1.2% 1. 0% b A 929 929 929 929 929 929
& ol A 2,190 1,474 1,005 2,158 3,546 4,459 A o Be Al 2,089 3,324 4,275 4,776 6,317 8,198
B ok A 63.2%  37.8%  28.3%  39.0%  40.6%  38.1% VO ARG 1,513 1,411 1,382 1,382 1,382 1,382
RV IEE 0 -73 -12 -5 0 0 R AR BEH 12,846 15,698 18,172 20,049 21,401 23,578
CRTEIR 2,191 1,401 993 2,153 3,546 4,459
EUREE:S 63.2% 35.9%  28.0%  38.9%  40.6%  38.1% b & 547
ZEEE -163 -191 -79 -258 -425 -535 2022 2023 2024 2025E 2026E 2027E
BT 43 #L % 7. 4% 13. 6% 7.9% 12.0%  12.0% 12.0% & AR
o4 A1) 2,028 1,210 914 1,895 3,120 3,924 L 2.183 1.329 1.023 2. 051 3.377 4,247
YRR E G -1 -25 -36 0 0 0 R FR 10.886 12.083 13.026 13.726 15.394 17.429
b & T B E)6 4 FliH 2,029 1,235 950 1,895 3,120 3,924 5L 2ENEER 1.948  2.002 1.360 2. 658 4.928 6.034
EEES 58.5% 31.7% 26.8% 34.3% 35.7%  33.5% TR A 0.000  0.000 0.000 1.500 1.700 2.200
SEES
PR % SO N ) ol aE 20.06% 11.00%  7.86% 14.94% 21.93%  24.37%
2022 2023 2024  2025E  2026E  2027E BRI EE 15.79%  7.87% 5.23% 9.45%  14.58%  16.64%
4 A1) 2,028 1,210 914 1,895 3,120 3,924 FN T RS F 16.88%  9.27% 5.88% 10.85% 17.25%  20.23%
VR A ME -1 -25 -36 0 0 0 HFRR
EEE 234 467 577 585 745 996 B LEMANEKE  316.12% 12.45% -8.97% 55.92% 57.85%  33.99%
E R &2 -8 -48 3 134 53 18 EBIT 3k % 447.47% -30.74% -31.32% 115.87% 62.36% 24.34%
TiEKeTH -444 232 -230 -145 659 666 A K E 126. 64% -39.12% -23%  99.37%  64.65% 25.77%
% B EHLLHR 1,810 1,860 1,264 2,469 4,577 5,605 B KR 131.27% 22.20% 15.76% 10.33%  6.74% 10.17%
AT R -2,665 -3,358 -2,066 -2,299 -1,150 -2,100 KEEEEN
4% 7 -33 -48 -23 0 0 0 R R RIS R S 10.3 8.7 3.0 8.0 8.0 8.0
i 9 0 0 40 44 46 Pl R 50.5 68.7 82.5 68.0 65.0 65.0
2 FEHALAR -2,688 -3,405 -2,089 -2,259 -1,106 -2,054 KA IR RIS RS 179.8  205.4 262.6 200. 0 200.0 200. 0
R €Sy 1,776 0 8 83 0 0 B 2 3 s R 243.3 385.0 529. 4 349. 4 296.2 269.1
i B H -32 1,000 1,228 1,261 -1,171 -776 [ %]
B -50 -406 -203 -1,493 -1,677 -2,109 &G B/ R AR ARGE -14.61%  2.15% 9.76% 17.90%  4.64% —4.10%
% T & ALER 1, 694 594 1,033 -150 -2,848 -2,885 EBIT A 8 FR Fetd 3 -50.1 17.6 28.4 24.5 42.5 97.5
e BAE 846 -954 206 60 623 665 W R 9.49% 19.49% 25.81% 29.85% 27.08% 25.83%
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