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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 14,939 17,792 27,380 32,879 38,859 44,120 "R EE 11, 547 10, 996 8, 087 19,762 22,832 25,843
HRE 19.1% 53.9% 20.1% 18. 2% 13. 5% SRl &S 5,367 6,392 6,589 7,546 8,919 10,126
EXAT S ¥ -12,395 -14,785 -24,725 28,449 -32,724 -37,015 IS 3,087 5,161 5,319 6,111 6,957 7,829
% B AN 83. 0% 83.1% 90. 3% 86. 5% 84. 2% 83. 9% H A T~ 2,854 6,857 11,744 10,971 11, 791 12,518
2.4 2,544 3,006 2,656 4,429 6,135 7,105 AT 22,855 29,406 31,740 44,390 50,499 56,316
LN 17. 0% 16.9% 9.7% 13. 5% 15. 8% 16. 1% Va 68. 5% 71. 0% 70. 0% 79. 0% 80. 7% 82.1%
B A A A e -119 -149 -157 -197 -233 -265 KT 1,278 1,482 2,038 2,038 2,038 2,038
LN 0. 8% 0.8% 0. 6% 0. 6% 0. 6% 0. 6% R~ 5, 405 5,566 5,872 6,181 6, 409 6,558
GE-¥8 -1,085 -579 -691 -822 -952  -1,059 %E I~ 16. 2% 13. 4% 12.9% 11.0% 10. 2% 9. 6%
LN 7.3% 3.3% 2.5% 2.5% 2.5% 2. 4% T 716 923 937 1,007 1,075 1,141
32 % -535 -578 -695 -822 -971  -1,103 R F = 10, 521 11,997 13,633 11,802 12,095 12,306
%A AN 3. 6% 3.3% 2.5% 2.5% 2.5% 2.5% 31.5% 29. 0% 30. 0% 21. 0% 19. 3% 17. 9%
(K % -872 -777 -807 986  -1,166  -1,324 =& 33,376 41,403 45,372 56,192 62,594 68,622
%K E N 5.8% 4. 4% 2.9% 3. 0% 3.0% 3. 0% Fa IS B 2,225 1,545 2,935 11,558 11,799 11,374
AALATA)E (EBIT) -66 923 305 1, 602 2,812 3,355 R AT HR 11,599 13,733 17,389 19,088 21,961 24,840
%K N na 5.2% 1.1% 4.9% 7.2% 7. 6% AR Ak 5,249 8,106 8,214 9,440 10,929 12,212
w49 A 187 132 22 -173 -365 -296 R QAR 19,073 23,384 28,538 40,087 44,690 48,427
%K N -1.2% -0.7% -0.1% 0. 5% 0.9% 0.7% K52 1,135 2,662 671 671 671 671
ALK -31 -139 -171 -125 -90 -69 HAl K A 374 1,634 2,027 97 100 105
N AR T B Ik -44 40 208 20 20 20 e 20,582 27,680 31,236 40,854 45,461 49,202
EESwiE-S 1,798 772 185 200 250 300 HEERARS 12,793 13,724 14,136 15,332 17,123 19,404
WAL AT A 74.9% 35.9% 23.5% 11. 6% 8. 8% 8. 5% b A 1,206 1,226 1,226 1,247 1,247 1,247
D! 2,376 2,151 809 1,724 2,827 3,510 K 5 BeA) i 4,842 5,733 5, 687 6,610 8, 401 10, 682
PR UREES 15.9% 12.1% 3.0% 5.2% 7.3% 8. 0% PR S &84 0 0 0 5 1" 16
ER TN ES 23 -1 -22 0 0 0 R AR A AR At 33,376 41,403 45,372 56,192 62,594 68,622
Vit AT A1 2,399 2,150 787 1,724 2,827 3,510
FURES 16.1% 12.1% 2.9% 5.2% 7.3% 8. 0% RS
P43 -393 -338 -75 -172 -283 -351 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 16. 4% 15. 7% 9.5% 10. 0% 10. 0% 10. 0% R A
o4 A1 2,007 1,812 712 1,552 2,544 3,159 LRI S 1. 66 1.48 0.58 1.26 2.07 2.57
VLA S 0 0 0 5 5 5 i 10. 61 11.19 11.53 12.50 13.96 15. 82
V2 G TR 8] By A i 2,007 1,812 712 1,546 2,539 3,154 HR T NEHER 0. 80 -0.42 -0.82 2.38 4.06 4. 60
kS 13. 4% 10. 2% 2. 6% 4. 7% 6.5% 7.1% H PR A) 0.00 0.43 0.59 0.50 0. 60 0.70
EES
AeAER (ARTEFR) BRENREE 15.68%  13.20% 5.04%  10.09%  14.83%  16.26%
2023 2024 2025 2026E 2027E 2028E BR KSR 6.01% 4.38% 1.57% 2.75% 4.06% 4. 60%
4 A1 2,007 1,812 712 1,552 2,544 3,159 BN @ NS -0. 34% 4.34% 1.56% 5.23% 8. 55% 9. 60%
PR ¥ & ¥ 0 0 0 5 5 5 HEP
e Ak 491 713 847 700 748 808 EX- DR SIPE L F 21.21%  19.10%  53.89%  20.08%  18.19%  13.54%
ElF23-gt &1 -1,945 1,053 -408 278 528 472 EBIT 3k % N/A -1492.07% —66.91% 424.37%  75.58%  19.29%
TEFEEN 413 -1,987  -2,153 436 1,245 1,298 A K 21.78%  -9.70% -60.69% 117.14%  64.16%  24.24%
BEENREER 966 -516  —1,002 2,967 5,064 5,737 B MR E 26.35%  24.05% 9.59%  23.85%  11.39% 9.63%
AT & -3,505  -1,868  -1,297 1,204 -950 -950 FEEERS
kS 1,841 -1,191 -3, 654 20 20 20 JLCIR 3K R 4% R 3 75.0 87.8 67.5 65.0 65.0 65.0
ES 616 283 335 200 250 300 AR B RS 69.5 101.8 77.4 80.0 80.0 80.0
BFEFARE AR -1,049 2,777 4,616 1,424 -680 -630 AT KR 4 R 3 157.1 191.8 137.5 140. 0 140. 0 140. 0
e SN 25 21 0 384 0 0 B € 3% /= B 4 R 118.5 100. 8 66.9 58.5 51.2 45.9
AR 2,930 3, 446 3,319 8,099 241 -425 -4 ¥ ¥
E &) -684  -1,114 -755  -1,188  -1,546  —1,665 B R/ -64.27%  -62.22% —69.99% -84.40% -92.07% -98.92%
# R EAREHR 2,271 2,353 2,564 7,296  -1,306 -2,090 EBIT 41 84K B 4 3 0.4 -7.0 -14.1 9.3 7.7 1.3
RS AE 2,195 -937  -3,103 11,686 3,079 3,017 FE QA E 61.67%  66.85%  68.84%  72.70%  72.63%  71.70%
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