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SINOLINK SECURITIES A .
MR ZRKREANFHE
RiExk (ARFEFL) FEARER (ARPAS )
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5'ON 58,147 46,924 36,373 36,557 37,357 38,188 Lk 9,171 10,690 11,051 14,219 19,537 25,095
Wk E -19.3%  -22.5% 0. 5% 2.2% 2.2% B 3,458 4,068 3,071 3,205 3,173 3,139
EXXE 5 ¥ -49,941 -40,545 -31,522 -31,438 -31,982 -32,505 A 43,087 36,956 34,994 32,075 28,600 25,114
%4 N 85. 9% 86. 4% 86. 7% 86. 0% 85. 6% 85. 1% HAR T 18,556 19,005 13,036 7,837 6,856 5,874
241 8, 206 6,380 4,852 5,120 5,376 5,683 R 74,273 70,720 62,153 57,336 58,165 59,221
LT ON 14.1% 13. 6% 13.3% 14. 0% 14. 4% 14. 9% 8 59. 9% 58. 6% 54.1% 54. 3% 54. 8% 55. 5%
B A A4 A e -710 -638 -720 -731 -747 -764 KA 38,413 39,704 42,541 42,541 42,541 42,541
% AN 1.2% 1. 4% 2.0% 2.0% 2.0% 2.0% B & 3 4,181 3,111 2,919 2,684 2,437 2,178
GE-¥8 -3,074  -2,768  -2,550  -2,193  -2,055  -2,100 %E I~ 3. 4% 2. 6% 2.5% 2.5% 2.3% 2.0%
% AN 5.3% 5.9% 7.0% 6.0% 5.5% 5.5% E iAo 3,423 2,683 2,342 2,362 2,378 2,392
12 % -3,202 2,747 2,211 -2,120  -2,055  -2,100 R T~ 49,772 49,972 52,740 48,322 47,908 47,525
% AN 5. 5% 5.9% 6.1% 5.8% 5. 5% 5.5% %8 40.1% 41, 4% 45.9% 45. 7% 45, 2% 44, 5%
(& K 3% -83 -49 -43 -37 -37 -38 b a8 124,045 120,692 114,892 105,658 106,073 106,746
% B AN 0.1% 0.1% 0.1% 0.1% 0. 1% 0.1% SR 19,156 17,935 20,258 11,208 11,208 11,208
AALATA)E (EBIT) 1,138 178 -673 38 482 680 RAT R 16, 801 17,255 17,425 15,853 16,071 16, 339
%K N 2.0% 0. 4% na 0.1% 1.3% 1.8% AR AR 23,526 22,873 18,081 19,812 20,029 20,205
w49 A -1,515  -1,927  -1,665 -747 -699 -717 R R 59, 484 58, 064 55,764 46,872 47, 308 47,752
RS ION 2.6% 4.1% 4.6% 2.0% 1.9% 1.9% KM H® 18,938 16,141 16,457 16,457 16,457 16,457
e RALAR R -518 -965  -1,889 -755 -642 -521 HreK I 5 5,963 7, 646 9,615 9,420 9,327 9,250
N AR T B Ik 37 894 -402 0 0 0 0 84,385 81,851 81,836 72,749 73,093 73,459
EESie-S 2,980 1,968  -1,214 800 800 800 HEBRBARS 36,327 35,545 30,011 30,344 30,857 31,605
WAL AT A 128.8%  622.5% na -155.7% 875.5%  203.5% P A 3,896 3,894 3,892 3,892 3,892 3,892
E IR 2,337 368  -5,588 -464 141 443 Ko BLA) 20, 441 19,447 13,815 13,894 14,407 15,155
DR IREES 4.0% 0.8% na n.a 0. 4% 1.2% VHE ARG 3,333 3,295 3,045 2,565 2,123 1,682
ER IS -22 -52 -79 -50 -50 -50 AR ARS ST 124,045 120,692 114,892 105,658 106,073 106, 746
Vit AT A1 2,314 316 -5,666 -514 91 393
FURES 4.0% 0.7% na n.a 0.2% 1. 0% RS
P 1A% -496 -745 236 13 -20 -86 2023 2024 2025 2026E 2027E 2028E
B A % 21.4%  235.7% na na 22.0% 22.0% HRE A
% F1 119 1,818 -429  -5,430 -401 71 307 LRI S 0.520 0.032  -1.258 0. 020 0.132 0.192
VLA S -206 -554 -534 -480 -441 -441 FRA T~ 9.324 9.127 7.710 7.796 7.927 8.120
V2 G TR 8] By A i 2,024 125  -4,897 80 513 748 HFRZENEAR 1.218 1.092 0. 630 3.311 1. 407 1. 464
EEES 3.5% 0. 3% n.a 0. 2% 1. 4% 2. 0% H PR A) 0.190 0.190 0. 000 0. 000 0. 000 0.000
EES
AeLAER (ARTEFR) BB E 5.57% 0.35% -16.32% 0.26% 1. 66% 2.37%
2023 2024 2025 2026E 2027E 2028E BR KSR 1. 63% 0.10%  -4.26% 0. 08% 0. 48% 0. 70%
4 A1 1,818 -429  -5,430 -401 71 307 BN W NS 1.10%  -0.31%  -0.86% 0. 05% 0.57% 0. 80%
PR ¥ & ¥ -206 -554 -534 -480 -441 -441 Bk
e Ak 1,658 2,019 2,820 1,455 1,296 1,143 EX-D® P TE 16.02% —19.30%  —22.49% 0.51% 2.19% 2.22%
ElF2t-2l &1 -1,772  -1,192 2,634 3,841 -174 -177 EBIT 3Kk % -7.04% -84.37% -478.16% -105.68% 1161.56%  41.22%
TEREEH 3,043 3,856 2,426 7,992 4,283 4,424 A K -47.10%  -93.81% -4009. 26% N/A  543.82%  45.89%
ZEEANREHR 4,747 4,253 2,451 12,887 5,477 5,698 BR MK E -3.37%  -2.70%  —4.80%  —8.04% 0. 39% 0.63%
i d -643  -1,227 -673 -107 -190 -190 FEEERN
ESy 3,120 1,091 1,204 0 0 0 R 3K B A R4 12.4 18.1 22.5 20.0 20.0 20.0
ES 179 524 156 800 800 800 AR R R 342.3 360. 3 416.6 380.0 340.0 300. 0
BT EHRLHR 2,656 388 687 693 610 610 R AT KR 4 R $ 63.6 79.0 89.2 90.0 90.0 90.0
e SN 23 0 403 253 0 0 B € 3% /= B 4 R 25.1 23.7 28.3 25.8 22.7 19.6
L€ S -5,391  -2,107 1,420 -9,738 0 0 -4 ¥ ¥
E &) -3,756 1,716  -4,429 -816 -676 -673 B R/ 68.79%  55.63%  74.00%  37.20%  21.00% 4.11%
# X EAREHR 9,124 3,822 2,606 -10,301 -676 -673 EBIT 41 84K B 45 3 0.8 0.1 -0.4 0.1 0.7 0.9
RS AE -1,779 766 563 3,279 5,410 5,634 HEREE 68.03%  67.82%  71.23%  68.85%  68.91%  68.82%
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