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F UM/ R A W/ F e S B 24.55/5.39/9.13 1L, Rkt
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1. (FRZEXATSTE: HLEERRE, HEFRILESEE
hoEEd, 2025.8.29

2. (BMZRATRT: LESBMERE, RARRERK
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LREEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
EWN(EATT) 21,528 20957 21,726 23939 26,338
SR N 1598% -2.65%  367% 1019% 10.02%
3R E(ERTT) 2,952 2,159 2,209 2,617 2,941
AR SRS 36.96% -26.88%  231% 1852% 12.38%
REEERIE (T) 0.674 0.449 0.460 0.545 0.612
BRAEHNS SR 1.19 048 3.53 3.08 349
ROE(ABEAT)MEH) 1839% 1269% 1203% 13.03% 13.30%
P/E 11.01 16.69 13.40 11.30 10.06
P/B 2.03 212 1.61 147 1.34
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FRSFREE £ 7% NS R
MR ZRREANFHE
Bk (ARFTEFL) &2 ik (AR TE T L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-RT 51 SN 18,562 21,528 20,957 21,726 23,939 26,338 W% 12,505 11,901 6,794 10,618 13,621 17,107
Wk & 16.0%  -2.7% 3.7%  10.2%  10.0% )R E & 1,634 1,434 1,788 1,637 1,765 1,900
ER-RIZ 5 ¥ -10,600 -11,954 -11,628 -11,949 -13,191 -14,486 5 9, 455 9,337 11,987 9,581 10,574 11,058
%4 E N 57.1% 55.5% 55.5% 55.0% 55.1%  55.0% N Rk 969 2,333 1,885 1,258 1,358 1, 460
ER| 7,961 9,573 9,329 9,777 10,749 11,852 AR 24,563 25,005 22,453 23,094 27,318 31,524
%4 E N 42.9%  44.5%  44.5%  45.0%  44.9%  45.0% %8 75. 0% 74.2%  67.2% 66. 0% 69. 6% 72.7%
Bk He A Ao -131 -150 -116 -130 -144 -158 B Eidy 1,236 1,568 1,258 1,253 1,253 1,254
%A BN 0.7% 0. 7% 0. 6% 0. 6% 0. 6% 0. 6% R 3,140 3,017 2,895 2,486 2,082 1,683
WERR -3,425 -4,353 -4,841 -4,953 -5,315 -5,794 %8 9. 6% 8. 9% 8. 7% 7.1% 5.3% 3. 9%
%4 E N 18.5%  20.2%  23.1%  22.8%  22.2%  22.0% KA~ 1,889 1,720 1,845 1,989 2,088 2,158
%A -922 -963 -1,036 -1,043 -1,125 ~-1,185 E| 37k 8,185 8,708 10,978 11,892 11,906 11,824
%4 N 5.0% 4.5% 4.9% 4. 8% 4.7% 4.5% %8 25. 0% 25.8%  32.8% 34. 0% 30. 4% 27.3%
HE R -194 -200 -288 -282 -311 -342 % = &t 32,749 33,713 33,431 34,985 39,224 43,348
%A N 1. 0% 0. 9% 1. 4% 1.3% 1.3% 1.3% £330 45 3 655 3,312 974 974 974 974
B A ATALE (EBIT) 3,290 3,907 3,048 3,367 3,854 4,372 KA+ 3R 10,904 11,302 12,243 11,165 12,359 13,203
%4 AN 17.7%  18.2%  14.5%  15.5%  16.1%  16.6% £ AR Rk 2,627 2,155 2,039 2,324 2,628 2,916
w4 % A 23 -47 175 79 96 116 A R 14,186 16,768 15,256 14,463 15,961 17,093
%K BN -0.1% 0.2% -0.8%  -0.4% -0.4%  -0.4% K53 0 0 0 0 0 0
W ALK -521 -457 -607 -574 -461 -501 24 K R 4,041 907 888 1, 631 2,311 2,882
NRMAE R E -19 -3 34 145 145 145 e 18,227 17,675 16,144 16,094 18,272 19,975
BAKHE 0 186 124 103 103 103 &8 R AARSE 14,601 16,050 17,011 18,362 20,093 22,118
Y%At 7T A4 n.a 5. 1% 4.5% 3.3% 2. 8% 2. 4% Ao A 995 1,056 1,478 1,478 1,478 1,478
B o A 2,806 3,611 2,780 3,120 3,737 4,235 A o Be Al 10,230 11,284 9,459 10,810 12,541 14,566
Bk A E 15.1%  16.8%  13.3%  14.4%  15.6%  16.1% VB FR ARG -79 -12 276 529 859 1,255
RS & 91 13 7 15 15 15 R B AERESH 32,749 33,713 33,431 34,985 39,224 43,348
H AT A 2,897 3,624 2,787 3,135 3,752 4,250
RS 15.6%  16.8%  13.3%  14.4% 15.7%  16.1% e A7
By 13 #4 -835 -705 -598 -673 -805 -912 2022 2023 2024 2025E 2026E 2027E
BT 43 B 28. 8% 19.5%  21.5% 21.5%  21.5% 21.5% E XA
& A 2,062 2,918 2,189 2,462 2,947 3,338 RS 0. 499 0.674  0.449 0. 460 0. 545 0.612
b ER ARG 3.380 3. 663 3.542 3.823 4.184 4. 605
1 & B a6 % FliH 2,156 2,952 2,159 2,209 2,617 2,94 G 2B NESR 0.726 1.194  0.482 3.528 3.079 3. 492
ERIES 11.6%  13.7%  10.3%  10.2%  10.9%  11.2% TR A 0. 430 0.560  0.410 0.580 0. 600 0. 620
SE &3
ALREE ARPEFAL) g &S 14.76% 18.39% 12.69% 12.03% 13.03% 13.30%
2022 2023 2024  2025E  2026E  2027E RNk EE 6.58% 8.76%  6.46% 6.31% 6.67% 6.79%
% A 2,062 2,918 2,189 2,462 2,947 3,338 N AR F 12.95% 16.19% 13.06% 13.31% 13.81% 14.10%
VAR ARG -93 -34 30 254 329 396 Wk
AEM e X H 1,882 1,933 2,203 1,944 1,922 2,019 EBRFBNIEKRE -8.06% 15.98% —2.65% 3.67% 10.19%  10.02%
EzBKE 238 -26 -187 -224 -183 -156 EBIT 3Kk % -11.14%  18.75% =-22.00% 10.50% 14.46% 13.44%
TiEFeTH -1, 044 405 -1,887 1,033 -135 -39 A KE -13.49% 36.96% -26.88%  2.31% 18.52% 12.38%
BEENALBR 3,137 5,230 2,317 5,214 4,551 5,162 B AR KE 3.94% 2.94% -0.84%  4.65% 12.11% 10.51%
HAF R -391 -629 -487 -497 -461 -420 kEETER
#F -152 -129 32 100 96 94 Rt Tk P E 21.2 18. 1 19. 4 19.6 19.6 19.6
i) -1 -18  -2,042 103 103 103 A0 R A R 302.6 286.9  334.7 308. 1 318. 1 313.1
B EHALHER -543 =777 -2,496 -294 -262 -223 KA 3K RIS R 255.9 257.4  294.9 260.0 265.0 265.0
& S 0 0 4 0 0 0 B % = B R4 61.6 49.9 50. 4 42.9 33.9 26.3
AR 0 0 0 0 0 0 (= § ¥
b)) -2,979 -3,198 -4, 851 -905 -967 -1,024 BN/ -63.60% -55.83% -35.43% -52.93% -62.29% -70.97%
% T ZHALHAR -2,979 -3,198 -4,847 -905 -967 -1,024 EBIT #) 8 4R Fefd 2 -140. 3 83.6 -17.4 -42.9 -40.3 -37.8
AEBAE -379 1,25 -5,023 4,015 3,32 3,915 R E 55.66% 52.43% 48.29%  46.00% 46.58%  46.08%

R NS FHR, B EIERF A




= = IE 5

SINOLINK SECURITIES

AN

T 45 F KRBT R AT
B3 —RAR —AW =AW =ZAA FARA
EIN 1 6 26 40 103
¥4 1 1 2 2 0
bk 0 0 0 0 0
B 0 0 0 0 0

Ly 1.50 1.14 1.07 1.05 1.00

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
A AR 6—12 AN W T ekha A& 5% A L,

T A R AR R R S AT

TGP ARRIRE TN CENT T, OB 7
20, A PR B35, A BB F45, ZEBEFHITER
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT

1.00 =EA; 1.0172.0=3# ; 2:ptE3.0=

3.0174. 0=

BE 5 M R e — A A 5 A




ALy ,

[E 3 JiE 75
SINOLINK SECURITIES

NSRS e

AR

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
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PV NCEE E:) 8

KBERHSZZA, CAEMLRARERAA ERIEMIER., 2RI ALHEAREHEF. ARERAGETIEARLBRILATHRAF T RGN L, TH
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