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384 12T, FILL T 6.9% 4% 03 A8 FAFWKA 3581 mg (ARF): 13.68 5%
7, BT 12.8%; £IEFH4F10E 14.1 120, REK 3. 1%
2B MR
AT RN DBAK, BLREAHER R, 202501-03 A 8] F 0k | pomsmmegnmam . sanepesrimE o1 WS
BNFIWLT R 7.7%, £&d FTRIDEAFILTHE, BIRELEN 1y 2025.9.1
JBEWINAGTE1.25%. 1) BAFF L@, » 8847 %KANR 2. (T PEEATIEE: 24 FUEETNY RERHE
K 1.03%, Stof 7T Bk BAPRARIILE K 6.56% 2) Ak gy 5000 357
HArE, BB Fr F AR OR Y B0, Fh 3 (apmmamai: BAKGHENWA 03 WEF
BRI T . 202501-03, A &% A EaH M ABA T, @EH  pey 2024.10.30
DA S5 RE AREARER AL B LHAT R AR AL,
PR EA B AT R AR T BT AN, N5 F LA

ARG A S H(E )
Bl H3g K 2.56%. 2025Q1-Q3, ~ 5] £AFA 28.9%, FlHEK 5 00
3.87pct, T EHFREHGEZBKANR LT %, 16. 00 600
2 ERARLHEE, BIME R TR, 202501-03 2 a2 500 .
Hah 892 AR, FILHK 6164, rxBTaaAMmERHNE [T A 30

. 200

BRI N RMAE I E 4933 F A E ) FF B R 4 4 4B oo | ROLRUN Lo L)y |
K, A% F AR I 9201.8 7 L. 202501-Q3 2718 4% A & 1100 0

% 6.20%, BT 0. 17pct; P2 al M 4% MEY 4.96%, Fl S = s 5 =
I T8 0. 17pct, £ &5 % FARMA A9 BRA 56, 202501-03 2 '
. e , . o HRESM  —— TREE  — PR
S RIMILFNE 9.84 12T, RILTHE 27.0% EBd FIiLhRiT
N EARIA% (1H2024 43 23 S5 4 F 420, 2H2024 T/ 24
PR ESIT 1H2025 B4 24 FTF RS 4020), i ktam )y, LAREFER (ARH)
A ERRE, N5 M-03 12F4AER LT H 6.9% b= | 2023 2024  2025E  2026E  2027E
WAEFANG, HREROBEHRE, 2024 508 55N ks CLAERR) 15192 23,198 21,671 23243 22,498
A B Bl 14.61% 52.70% -6.58%  7.25%  -3.21%
FENANTRRET ERESRAKIMESIZR, N AHK VAR R3E(E 5 7T) 4,413 4947 4638 5036 5439
P 74. 6%, A A FFAT B EEFTALE L. FRER B IRA AR K R 18.51% 12.09%  -6.24%  8.60%  7.99%
NS B A ) R 26. 4 107 BB R (7T 0.876  0.982 0921  1..000  1.080
; T SREEMNSRSH 147 125 121 235 141
BN, HESTFER ROEVAEEAR) M) 12.99% 12.82% 11.38% 11.65% 11.82%
FIEEILHBAT i B BRI, TR 8] 2025-2027 4% A)1E A P/E 1.70 1559 1092  10.05  9.31
M E 46,4 107, 50.4 12T, 54.4 1et (& 50.4 fex. 54.24c P8 152 200 124 117 110
. 58.5 L), MM “EN” A, SR ARER. ESIESHAT

B A NI A TAL S B R & AR BUR T
A, T KA A B R %

BE 5 M R e — A A 5 A 1



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

Hsk (ARFEHL)

£ Ak ARFEF A

2022 2023 2024  2025E  2026E  2027E 2022 2023 2025E 2026E 2027E
EX-S'2 5 N 13,256 15,192 23,198 21,671 23,243 22,498 Ll s 933 862 864 1,312 1,257 1,309
Wk & 14.6%  52.7%  —6.6% 7.3%  -3.2% )R E & 1,191 1,720 2,188 1,902 2,038 1,664
EX-RT 593 -8,841 -9,581 -17,101 -15,652 -16,937 -15,790 #H 2,585 2,238 2,000 4,503 2,500 2,420
%4 BN 66.7%  63.1%  73.7%  72.2%  72.9%  70.2% AR T 4,676 3,916 3,341 3,757 3, 759 3,757
£ 4] 4,414 5,611 6,097 6,019 6,306 6,707 AR 9,386 8,737 8,394 11,474 9,553 9,151
%4 NN 33.3%  36.9% 26.3%  27.8%  27.1%  29.8% %8 12. 0% 11.1% 9. 3% 11.8% 9. 6% 9.1%
Bk AL B e -169 -53 -119 -108 -108 -108 * 21,377 21,966 25,286 25,726 25,726 25,726
%A E N 1. 3% 0. 4% 0. 5% 0. 5% 0. 5% 0.5% Fa 8,235 7,683 7,404 6,970 6, 499 5,994
g %A -15 -10 -6 -7 -7 -7 %5 K 10. 5% 9.8% 8.2% 7.1% 6. 6% 5.9%
%4 NN 0.1% 0.1% 0. 0% 0. 0% 0. 0% 0. 0% PR 39,179 39,878 47,998 53,098 56,977 59,759
ERRA -294 -284 -299 -274 -274 -274 AR AT~ 69,073 69,925 81,492 86,090 89,497 91,771
R T ON 2.2% 1.9% 1.3% 1.3% 1.2% 1.2% % .8 - 88. 0% 88.9%  90.7% 88. 2% 90. 4% 90. 9%
HE R 0 0 0 0 0 0 &= &t 78,458 78,661 89,86 97,564 99,050 100,922
%A AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% £ 10 454 4,249 4,035 9,091 13,585 9,965 10,154
B A ATALE (EBIT) 3,937 5,264 5,673 5,630 5,917 6,318 R A 3R 3, 467 3,289 2,638 3,791 5,235 3,256
%45 AN 29.7%  34.7%  24.5%  26.0%  25.5%  28.1% H AR AR 5,928 2,225 4,458 4,904 5, 848 6,468
M % 5% R -1,094 -1,126 -957 -958 -1,154 -1,085 iz A 13,645 9,549 16,187 22,280 21,048 19,878
%4 E N 8. 3% 7. 4% 4.1% 4. 4% 5. 0% 4.8% ¥ 05 & 16,054 19,449 19,358 19,848 19,848 19,848
W ALK -5 -35 -34 0 0 0 2R K R 10,810 8,774 4,608 3,261 3,257 3,255
NARMERF N E -143 86 -150 -150 -150 -150 e 40,508 37,773 40,152 45,389 44,153 42,981
A 1,868 1,465 1,780 1,480 1,850 1,900 B RRARSE 31,941 33,987 38,597 40,763 43,230 45,999
%A% AT A 40.8%  25.8%  28.2%  24.7%  28.7%  27.3% HoP oA 5,038 5,038 5,038 5,038 5,038 5,038
2 o A 4,620 5,698 6,340 6,017 6,478 6,998 ko BLA]A 11,344 13,286 15,689 17,858 20,325 23,094
R IREES 34.9%  37.5%  27.3%  27.8%  27.9%  31.1% VB FR ARG 6,010 6,901 11,137 11,413 11,668 11,943
Bk Sk E -39 -26 -23 -25 -25 -30 R RAMBEH 78,458 78,661 89,86 97,564 99,050 100,922
H AT A 4,581 5,672 6,317 5,992 6,453 6,968
RS 34.6%  37.3%  27.2%  27.6%  27.8%  31.0% b A7
B 434 -833 -1,063 -1,146 -1,079 -1,162 -1,254 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 18. 2% 18.7% 18.1% 18.0%  18.0% 18. 0% & AR
& A 3,748 4,610 5,170 4,913 5,291 5,714 S 0.739 0.876  0.982 0. 921 1. 000 1. 080
Y H AR RS 24 196 224 275 255 275 LA 6. 340 6.747  7.662 8.091 8. 581 9.131
1 & T B A8 4 FliH 3,724 4,413 4,947 4,638 5,03 5,439 H R BERESR 1.103 1.474  1.255 1.209 2.348 1.408
EEES 28.1%  29.0%  21.3%  21.4%  21.7%  24.2% A BE A 0. 460 0.460  0.490 0. 490 0.510 0.530
SEES
P h % O N ) &k aE 11.66% 12.99% 12.82% 11.38% 11.65% 11.82%
2022 2023 2024 2025  2026E  2027E R A EE 4.75% 5.61%  5.50% 4.75% 5.08% 5.39%
% A 3,748 4,610 5,170 4,913 5,291 5,714 FN T RS F 4. 68% 5.86%  5.77% 5.25% 5.58% 5. 74%
VR ARG 24 196 224 275 255 275 Wk
ERELE 2,054 2,567 2,582 2,540 2,778 2,890 FELEMNEKE  -3.89% 14.61% 52.70% -6.58%  7.25% -3.21%
B 32221 & -676 -399 -710 -329 -495 -608 EBIT 3k % -12.48% 33.71%  7.77% -0.76%  5.09% 6.79%
TEKETH 429 647 -721  -1,035 4,253 -904 A K E -10.88% 18.51% 12.09% —6.24%  8.60% 7.99%
BEEHALSR 5,555 7,425 6,321 6,089 11,88 7,092 B A KE 15.96%  0.26% 14.27%  8.54% 1.52% 1.89%
AT R -3,987 -3,790 -10,799 -6,719 -6,210 -5,195 K EEEEN
H#F -3, 355 147 630 -590 -150 -150 R 21.6 33.4 27.6 30.0 30.0 25.0
) 916 765 782 1,480 1,850 1,900 Vol R 133.6 91.9 45.2 105.0 82.5 27. 4
BEEHALER -6,427 -2,879 -9,388 -5,829 -4,510 -3,445 SRR LE R 106. 1 104.9 50.5 70.0 90.0 55.0
JEA R 511 703 4,034 0 0 0 Bl 2 3% s R 221.6 182.5 114.5 115.2 100. 0 95.2
B A 3R 4,124 -1,854 2,427 3,646 -3,620 189 (= 8 ¥
b)) -3,428 -3,455 -3,380 -3,453 -3,749 -3,781 & B/ R R ARG 68.16% 65.89% 51.20% 57.49% 48.15%  45.86%
£ T &I AHER 1,206 -4,605 3,081 193 -7,370 -3,592 EBIT A 8 AR Fetd 3 3.6 4.7 5.9 5.9 5.1 5.8
AEBRE 335 -59 15 453 -52 55 w7 R 51.63% 48.02% 44.67% 46.52% 44.58%  42.59%
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PV NCEE E:) 8
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% B A R VS AT AL IAA K ZE AL, W B iR IAA N K FEAT AR LI T, ARE T AR B2 IER 5 K ZE RS A A A AR
BN, BEIEFRT A AIAET i,
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