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SINOLINK SECURITIES

FRSIRENE ZARSS PE R
MR ZRKREANFHE
HsE (ARTFEA L) ¥ 2k (ARFEH L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5'ON 11,018 12,702 15,678 18,622 21,774 25,736 il 1,919 2,187 2,555 2,976 3,471 4,079
Wk E 15. 3% 23. 4% 18. 8% 16. 9% 18. 2% B 5,482 6,325 7,634 8,817 10,084 11,765
EXXE 5 ¥ -8,642 -10,147 -12,662 -15,008 -17,538 20,588 A 2,063 2,273 2,786 3,191 3, 606 4,083
%4 N 78. 4% 79.9% 80. 8% 80. 6% 80. 5% 80. 0% HAR T 455 709 1,126 1,077 1,110 1,167
241 2,376 2,555 3,015 3,614 4,236 5,149 AT 9,918 11,494 14,102 16,061 18,272 21,094
LT ON 21. 6% 20.1% 19.2% 19. 4% 19.5% 20. 0% 8 61. 4% 62. 6% 64.5% 67.8% 70. 5% 73.7%
B A A4 A e -63 -78 -87 -121 -139 -160 KT 657 662 599 599 599 599
% AN 0. 6% 0. 6% 0. 6% 0.7% 0. 6% 0. 6% R~ 4,184 4,647 5,596 5,710 5,705 5,591
A -291 -179 -211 -261 -283 -309 %E 9~ 25.9% 25. 3% 25. 6% 24.1% 22. 0% 19. 5%
% AN 2. 6% 1. 4% 1.3% 1. 4% 1.3% 1.2% E iAo 970 1,006 1,000 1,049 1,085 1,120
12 % -606 -681 -797 -991  -1,132 1,313 R T~ 6,238 6,869 7,774 7,618 7,637 7,545
% AN 5. 5% 5. 4% 5.1% 5.3% 5.2% 5.1% %8 38. 6% 37. 4% 35. 5% 32.2% 29. 5% 26. 3%
(& K 3% -490 -573 -608 -747 -871 -1,029 =& 16, 156 18,362 21,876 23,679 25,909 28,639
% B AN 4. 5% 4.5% 3.9% 4. 0% 4. 0% 4. 0% SR 2,388 2, 411 2,727 3,777 3,436 2,956
AALATA)E (EBIT) 925 1,045 1,312 1,495 1,810 2,338 R AT ER 5,717 6,712 8,370 8,754 10,203 11,905
%K N 8. 4% 8.2% 8. 4% 8. 0% 8.3% 9.1% AR AR 626 787 1,036 704 814 992
w49 A -82 -57 -35 -113 -127 -106 R R 8,731 9,909 12,132 13,236 14, 454 15, 854
RS ION 0.7% 0. 4% 0.2% 0. 6% 0. 6% 0. 4% KM H® 291 129 317 517 567 617
e RALAR R -127 -190 -157 -99 -91 -7 HreK I 5 1,044 1,252 1,124 694 669 647
N AR T B Ik -1 39 40 -1 -5 -4 0 10,066 11,290 13,572 14,446 15,689 17,117
EESie-S 20 46 -9 50 60 70 HEBRBARS 5,459 6,213 7,357 8,186 9,063 10,245
WAL AT A 2. 6% 4.5% n.a 3.5% 3. 4% 3. 0% P A 804 835 846 876 876 876
E IR 816 1,009 1,269 1,452 1,767 2,347 Ko BLA) 2,963 3,630 4,433 5,146 6,023 7,205
e ZUREE S 7. 4% 7.9% 8.1% 7.8% 8.1% 9. 1% VHE ARG 631 859 947 1,047 1,157 1,277
ERZSIEE -27 -6 -15 -5 0 0 AR ARS ST 16,156 18,362 21,876 23,679 25,909 28,639
Vit AT A1 788 1,002 1,253 1,447 1,767 2,347
FURES 7.2% 7.9% 8.0% 7.8% 8.1% 9.1% RS
P 1A% -88 -108 -167 -159 -194 -258 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 11.1% 10. 8% 13. 4% 11. 0% 11. 0% 11. 0% R A
o4 A1 701 894 1,086 1,288 1,572 2,089 HRI 0. 761 0.939 1.132 1.403 1.727 2.326
VLA S 88 11 129 100 110 120 FRA T~ 6.788 7. 444 8. 699 9.667  10.703  12.098
V2 G TR 8] By A i 612 784 957 1,188 1,462 1,969 HFRZENEAR 1.146 1. 444 1. 661 0. 881 2.774 3.284
EEES 5. 6% 6.2% 6.1% 6. 4% 6.7% 7.7% H PR A) 0.100 0.120 0. 000 0.543 0. 668 0. 899
EES
ReAEL (ARTEFTR) BN EE 1.21%  12.61%  13.01%  14.52%  16.14%  19.22%
2023 2024 2025 2026E 2027E 2028E BR KSR 3.79% 4.27% 4.38% 5.02% 5. 64% 6. 88%
4 A1 701 894 1,086 1,288 1,572 2,089 BN W NS 8.72% 9.21% 9.57% 9.49%  10.95%  13.35%
PR ¥ & ¥ 88 11 129 100 110 120 HEP
e Ak 664 832 909 864 977 1,077 EX-D® P TE 29.93%  15.28%  23.43%  18.78%  16.92%  18.20%
ElF23-gt &1 125 4 66 152 19 95 EBIT 3k % 83.76%  12.90%  25.62%  13.91%  21.08%  29.18%
TEREEH -568 -525 -656  —1,533 -239 -384 A K 59.71%  28.00%  22.17%  24.13%  23.07%  34.65%
BEENREER 921 1,205 1,405 772 2,430 2,877 B MR E 19.47%  13.65%  19.14% 8. 24% 9.42%  10.54%
AT & -990 -763  -1,167 -692 -905 -915 FEEERS
kS 387 -145 -160 -151 -15 24 JNCIR 3K R 4% R S 120.1 124.1 119.8 120.0 118.0 117.0
ES -1 2 2 50 60 70 AR R R 82.9 78.0 72.9 80.0 79.0 77.0
BFEFARE AR -605 -906  -1,325 -793 -860 -869 JAT KRR B R H 126.2 132.6 134.7 120.0 120.0 120.0
e SN 124 345 17 125 0 0 B € 3% /= B 4 R 118.5 110.8 110.8 95.7 82.0 67.7
AR 563 -151 469 983 -291 -430 -4 ¥ ¥
B2 -136 -325 -276 -637 -759 -948 & AR/ ARG 19. 48% 6.00% 3.60%  12.23% 3.35%  —6.03%
# X EAREHR 551 -130 309 471 1,050 1,378 EBIT A1) 84k 545 4 1.2 18.3 37.5 13.2 14.2 22.1
RS AE 872 176 387 450 520 630 HEREE 62.30%  61.49%  62.04%  61.01%  60.55%  59.77%
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