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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 7,474 9,937 12,014 15,726 19,623 22,025 il 2, 340 2,185 1,782 4,117 5,854 8,092
HRE 33. 0% 20.9% 30. 9% 24. 8% 12.2% SRl &S 3,959 5,250 6,040 6,756 8, 430 9, 462
EE L SR A -5,787  -7,836 9,654 -12,628 -15,777 -17,708 IS 1,037 1,420 1,807 2,034 2,542 2,853
%4 N 77. 4% 78.9% 80. 4% 80. 3% 80. 4% 80. 4% N i 383 401 3,358 2,875 2, 891 2,901
EX| 1,687 2,101 2,360 3,098 3,846 4,317 AT 7,718 9,255 12,987 15,782 19,717 23,308
%K BN 22. 6% 21.1% 19. 6% 19. 7% 19. 6% 19. 6% Va 71.8% 72. 4% 75.2% 80. 4% 83.9% 86. 2%
B A A A e -41 -47 -57 -75 -93 -105 P RSy 65 173 493 250 250 250
%K BN 0. 6% 0.5% 0.5% 0. 5% 0. 5% 0.5% R 2,598 3,020 3,528 3, 405 3,335 3,270
A -84 -40 -60 -75 -88 -99 %I~ 24.2% 23. 6% 20. 4% 17.3% 14.2% 12.1%
%K BN 1.1% 0. 4% 0.5% 0. 5% 0. 5% 0. 5% T 157 151 160 173 185 196
g8 -175 -237 -303 -362 -432 -463 R F = 3,028 3,531 4,288 3,842 3,784 3,729
%A AN 2.3% 2. 4% 2.5% 2.3% 2.2% 2.1% 28. 2% 27. 6% 24. 8% 19. 6% 16.1% 13. 8%
(& K % -450 -576 -605 -739 -883 -925 =& 10, 747 12,786 17,276 19,624 23,501 27,037
%4 N 6. 0% 5.8% 5.0% 4. 7% 4.5% 4.2% Fa IS B 287 33 82 0 0 0
AALATA)E (EBIT) 937 1,201 1,334 1,847 2,350 2,725 R AT HR 3,701 4,870 5, 280 6,568 8, 205 9,209
%K N 12.5% 12.1% 11.1% 1. 7% 12. 0% 12. 4% AR Ak 246 422 425 526 662 750
%55 A 37 67 -8 -46 -23 -1 R AR 4,233 5,326 5,788 7,094 8,867 9,959
R 2L ON -0.5% -0.7% 0.1% 0.3% 0.1% 0. 0% K52 59 69 48 48 48 48
ALK -44 -114 -3 -42 -10 -6 HAl K A 401 451 3,026 2, 600 2,598 2,596
AN RMMALE Sk B 0 1 36 0 0 0 iR 4,693 5, 846 8, 861 9,742 11,513 12, 603
EESwiE-S -8 -4 8 0 0 0 HEERARS 5,677 6,556 7,998 9,408 11,415 13,748
WAL AT A n.a n.a 0. 6% 0. 0% 0. 0% 0. 0% b A 433 607 607 607 607 607
R IR 1,015 1,363 1,533 1,920 2,476 2,878 K 5 BeA) i 3,261 4,240 5,334 6,907 8,914 11,248
[ ZURLES 13. 6% 13.7% 12.8% 12.2% 12. 6% 13.1% PR S &84 377 384 417 475 573 686
ER TN ES 2 33 -4 0 0 0 R AR A AR At 10,747 12,786 17,276 19,624 23,501 27,037
AT A1 1,017 1,395 1,529 1,920 2,476 2,878
FURES 13. 6% 14. 0% 12.7% 12.2% 12. 6% 13.1% RS
P43 -106 -173 -208 -288 -371 -432 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 10. 4% 12. 4% 13. 6% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 911 1,222 1,321 1, 632 2,105 2,446 Rk & 2.056 1.993 2.159 2.594 3.310 3.847
PR ¥ & ¥ 19 13 11 59 98 13 i 13. 091 10. 809 13.187  15.511 18.820  22.668
V2 G TR 8] By A i 891 1,209 1,309 1,573 2,007 2,333 HR T NEHER 1.564 1.744 1. 429 4.748 3. 650 4,541
kS 11.9% 12. 2% 10. 9% 10. 0% 10. 2% 10. 6% H PR A) 0. 340 0. 350 0. 000 0. 000 0. 000 0. 000
EES
AeAER (ARTEFR) BRENREE 15.70%  18.44% 16.37%  16.72%  17.58%  16.97%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 8.30% 9. 45% 7.58% 8. 02% 8.54% 8. 63%
4 A1 911 1,222 1,321 1,632 2,105 2,446 BN @ NS 13.07%  14.89% 10.32%  12.54%  13.65%  13.57%
PR ¥ & ¥ 19 13 1 59 98 13 Hkp
e Ak 269 415 357 444 450 483 EX- DR SIPE L F 34.93%  32.95%  20.91%  30.90%  24.78%  12.24%
ElF23-gt &1 -55 -51 -39 85 93 93 EBIT 3k % 44.35%  28.19% 11.06%  38.41%  27.23%  15.99%
TEFEEN -447 -529 -772 719 -434 -267 A K 27.59%  35.60% 8.32%  20.14%  27.59%  16.24%
2 EEHRAFR 678 1,058 867 2,880 2,214 2,754 EREEKRE 24.32% 18. 98% 35.11% 13. 60% 19.75% 15. 05%
AT & -1,032 -728 -782 -216 -382 -422 FEEERS
S 157 -6 -3,078 243 0 0 R 3K B A R4 104.7 108. 4 109. 8 100. 0 100. 0 100. 0
E &) 34 28 103 0 0 0 AR B RS 61.1 57.2 61.0 60.0 60.0 60.0
BFEFARE AR -841 -706  -3,756 27 -382 -422 FLA R K B 5 R4 109. 1 110.9 109. 8 110.0 110.0 110.0
e SN 1 0 22 -118 0 0 B € 3% /= B 4 R 106. 3 94.5 95.0 70.4 54.0 45.4
AR 341 -244 2,773 -312 0 0 ki
E &) -180 -271 -199 -139 -93 -93 B R/ -36.48% -31.36% —18.68% -40.36% -47.77% -55.18%
EFEHREHR 162 -516 2,596 -568 -93 -93 EBIT ) &4k 543 4 -25.6 -17.9 160. 9 40.6 102.9  3,065.2
RS AE 6 -164 -299 2,338 1,740 2,240 FE QA E 43.67%  45.72%  51.29%  49.64%  48.99%  46.61%
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