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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-A % 51 IN 48,784 48,615 61,470 100,207 145,308 183,698 "R EE 10, 506 9,065 8,502 17,944 33, 540 51,459
HkE -0.3% 26. 4% 63. 0% 45. 0% 26. 4% SRl &S 15,306 17,271 22,972 25,491 31,390 37,671
EXAT S ¥ -40,473 -40,149 -51,528 -83,358 -120,601 -151,904 IS 6,316 5,251 8,240 11,054 14,051 15,282
% B AN 83. 0% 82. 6% 83. 8% 83. 2% 83. 0% 82. 7% H A T~ 4,659 6,398 13,959 13,737 14,708 15,526
EX| 8,310 8, 465 9,941 16,848 24,707 31,794 AT 36,786 37,985 53,673 68,225 93,688 119,937
LN 17. 0% 17. 4% 16. 2% 16. 8% 17. 0% 17. 3% Va 39. 0% 37. 6% 42.8% 48. 3% 55. 6% 61. 4%
B A A A e -158 -205 -214 -301 -436 -551 P RSy 16,442 17,183 14,865 12,820 12,820 12,820
LN 0. 3% 0. 4% 0.3% 0.3% 0.3% 0. 3% R~ 35, 801 39,626 49,675 52,359 53,464 53,314
GE-¥8 -649 -597 -910  -1,353  -1,889  -2,204 %I~ 37.9% 39.3% 39. 6% 37.1% 31.7% 27.3%
LN 1.3% 1.2% 1.5% 1. 4% 1.3% 1.2% T 2,452 2,543 2,796 3,046 3,283 3,508
&2 % R -1,568 1,254  -2,359  -3,207 -4,505  -5,511 R T~ 57,569 62,906 71,869 73,060 74,794 75,263
%A AN 3.2% 2. 6% 3.8% 3.2% 3.1% 3.0% 61. 0% 62. 4% 57.2% 51. 7% 44, 4% 38. 6%
(& & 3% -2,732  -2,942  -3,006 -4,610  -6,684  -8,450 ¥ Rt 94,355 100,891 125,542 141,285 168,482 195,200
%4 N 5. 6% 6.1% 4.9% 4. 6% 4. 6% 4. 6% Fa IS B 5,166 7,374 7,246 7,389 6,700 6,700
AALATA)E (EBIT) 3,204 3,467 3,453 7,379 11,193 15,078 R AT HR 30,210 28,957 38,248 50,153 67,604 80,989
%K N 6. 6% 7.1% 5. 6% 7. 4% 7.7% 8. 2% AR Ak 2,517 3,507 6,757 6,467 8,078 9,587
w49 A -199 -429 -685 -779 -630 -434 R QAR 37,892 39,838 52,251 64,009 82,383 97,277
R T ION 0. 4% 0.9% 1.1% 0. 8% 0. 4% 0.2% KM H® 14, 001 17,569 20,532 20,532 20,532 20,532
e RALAR K -544 -317 -328 -365 -452 -547 HAl K A 4,457 2,484 7,788 6,106 6,087 6,074
A AL Bl B 12 -13 32 0 0 0 e 56,350 59,891 80, 571 90,647 109,002 123,883
EESwiE-S 609 607 1,227 900 700 700 HEERARS 34,733 37,581 42,320 47,806 56,449 68,066
WAL AT A 12. 6% 13.1% 27. 6% 12. 6% 6.5% 4. 7% b A 2,046 2,046 2,074 2,074 2,074 2,074
D! 4,846 4,696 4,488 7,134 10,811 14,796 K 5 BeA) i 14,155 17,016 19,415 25,201 33,845 45,461
PR UREES 9.9% 9.7% 7.3% 7.1% 7. 4% 8.1% PR S &84 3,272 3,418 2,652 2,832 3,032 3,252
ER 2 ¥iE -17 -58 -48 0 0 0 R F AR E A 94,355 100,891 125,542 141,285 168,482 195,200
Vit AT A1 4,829 4,638 4,440 7,134 10,811 14,796
FURES 9.9% 9.5% 7.2% 7.1% 7. 4% 8.1% RS
P 1A% -309 -417 -138 -357 -757  -1,332 2023 2026E 2027E 2028E
PR A3ALE 6. 4% 9. 0% 3.1% 5. 0% 7.0% 9. 0% ENIEEE
o4 A1 4,520 4,221 4,302 6,778 10,054 13,464 HRI 1.980 1.992 1.993 3.065 4.579 6.153
VLA S 470 146 168 180 200 220 i 16.978  18.370  20.404  22.211 26.227  31.624
V2 G TR 8] By A i 4,050 4,076 4,134 6,598 9,854 13,244 HR T NEHER 4. 241 2.167 3.612 8.052  11.054  11.505
EEES 8.3% 8. 4% 6. 7% 6. 6% 6.8% 7.2% H PR A) 0. 500 0.500 0.245 0. 391 0.584 0.785
EES
AeAER (ARTEFR) BRENREE 11.66%  10.84% 9.77%  13.80%  17.46%  19.46%
2023 2024 2025 2026E 2027E 2028E BR KSR 4.29% 4.04% 3.29% 4.67% 5.85% 6.79%
4 A1 4,520 4,221 4,302 6,778 10,054 13,464 BN @ NS 4.98% 4. 69% 4.25% 8.29%  11.22%  13.12%
PR ¥ & ¥ 470 146 168 180 200 220 Hkp
e Ak 2,242 3,074 3,716 3,839 4,118 4,379 EX- DR SIPE L F 34.38%  -0.35%  26.44%  63.02%  45.01%  26.42%
ElF23-gt &1 -483 48 =771 -81 13 2 EBIT 3k % 84.14% 8.21%  -0.40% 113.70%  51.70%  34.70%
TEREEH 2,397 -2,910 245 6,165 8,743 6,017 A K 15. 42% 0. 63% 1.44%  59.58%  49.37%  34.40%
BEENREER 8,676 4,434 7,492 16,701 22,928 23,862 B MR E 12.81% 6.93%  24.43%  12.54%  19.25%  15.86%
AT & -4,999 5,544 -10,413  -6,602  -5,200  -4,100 FEEERS
Fes -2, 470 -427 562 2,045 0 0 JLCIR 3K R 4% R 3 81.7 95.8 83.0 58.0 44.0 40.0
E &) 1,548  -1,339  -2,765 900 700 700 AR R R 67.2 52.6 47.8 50.0 45.0 40.0
BFEFARE AR 5,921 -7,310 -12,616 -3,657 -4,500 -3,400 AT KR 4 R 3 173.7 225.0 207.3 190. 0 175.0 165.0
e SN 308 28 816 -300 0 0 B € 3% /= B 4 R 162.7 227.6 190.9 112.3 72.7 53.2
L€ S 1,455 3,768 7,522 -1,540 -689 0 ki
E &) -1,732  -2,395  -3,955 -1,735  -2,124  -2,530 B R/ 20.96%  28.90%  36.25%  13.83% -15.61% —38.14%
EFEHREHR 31 1,400 4,383 -3,576 -2,813 -2,530 EBIT A1) 84k 545 4 16.1 8.1 5.0 9.5 17.8 34.7
RS AE 2,694  -1,392 -675 9,469 15,615 17,932 HEREE 59.72%  59.36%  64.18%  64.16%  64.70%  63.46%
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SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

EN 5 25 36 46 93 24, A CHBRT R3S, A CRBET T4, ZBFHITER

W 0 2 2 2 0 R AL, AT HFHRT NG EFE,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 1.00 =% A; 1.0172.0=3# ; 2.0173.0=%#

W 1.00 1.07 1.05 1.04 1.00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES
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R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o
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