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LFAEFEFR (ARM)
e 2024 2025 2026E  2027E  2028E
SN ONEY ) 285981 302,347 313,407 327,132 345437
ST IN=S 939%  572%  3.66%  438%  560%
I3EERE(ERTT) 18,741 19,553 20,602 22,425 24,271
IFEREF IR 12.92%  433% 537%  885%  823%
SRR CT) 1.997 2.085 2.197 2.391 2.588
BREEUNEREH 2.83 2.77 3.57 343 3.80
ROE(AEBAT)MEE) 16.83% 1647% 1562% 1541% 15.15%
P/E 14.25 12.51 9.34 8.58 7.93
P/B 2.40 2.06 1.46 1.32 1.20
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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 261,428 285,981 302,347 313,407 327,132 345,437 il 54, 486 55,584 47, 622 57, 482 59,738 64, 627
HRE 9. 4% 5.7% 3.7% 4. 4% 5. 6% SRl &S 31,539 42,441 38,433 45,650 47,649 50,316
EE L SR A -179,054 206,487 -221,739 -229,172 -238,857 -251,652 IS 39,524 43,044 46,849 45,834 47,771 50, 330
%4 N 68. 5% 72.2% 73. 3% 73.1% 73. 0% 72.9% N i 7,071 10, 620 19,930 20,991 22,092 23,225
EX| 82,374 79,494 80,608 84,235 88,275 93,785 AT 132,620 151,690 152,833 159,957 167,250 178,498
%K BN 31.5% 27.8% 26.7% 26.9% 27.0% 27.1% Va 52.3% 52.3% 51. 7% 53.1% 53. 0% 53. 8%
B A A A e -1,016  -1,276  -1,330  -1,410 -1,472  -1,554 P RSy 41,241 42,865 44,014 45,390 48,860 52,880
%K BN 0. 4% 0. 4% 0. 4% 0. 5% 0. 5% 0.5% B &~ 35,007 43,199 45,238 47,276 51,394 52,531
GE-¥8 -40,978 -33,586 -33,878 34,161 -35,330 -36,962 %I~ 13. 8% 14. 9% 15. 3% 15. 7% 16. 3% 15. 8%
%K BN 15. 7% 1. 7% 11.2% 10. 9% 10. 8% 10. 7% T 36,304 42,284 42,604 42,635 42,779 42,936
g8 -11,490 -12,110 13,762 13,477 14,067 -14,854 R F = 120,759 138,424 142,962 143,524 150,470 155,512
%A AN 4. 4% 4.2% 4. 6% 4.3% 4.3% 4.3% 47.7% 47.7% 48. 3% 46. 9% 47. 0% 46. 2%
(& & 3% -10,221 -10,740 -10,096 -11,596 -12,104 -12,781 ¥ Rt 253,380 290,114 295,795 300,981 315,720 332,010
%44 N 3.9% 3.8% 3.3% 3. 7% 3. 7% 3.7% Fa IS B 14, 051 30,313 26,100 12,782 7,285 0
AALATA)E (EBIT) 18,669 21,782 21,542 23,591 25,302 27,634 R AT HR 88,459 97,481 96,909 104,213 108,598 114,400
%A NN 7.1% 7. 6% 7.1% 7.5% 7.7% 8. 0% AR Ak 17, 471 21,777 19,338 20,448 21,495 22,794
w49 A -514 -973 51 -635 -542 -394 R QAR 119,981 149,571 142,346 137,442 137,378 137,195
R 2L ON 0.2% 0.3% 0. 0% 0.2% 0.2% 0.1% K52 17,936 9, 665 11,166 12,166 13,166 14,166
ALK -1,748  -1,550  -1,340 -7 -250 -50 HAl K A 9,551 12, 488 16,306 11,201 10, 358 9,836
A AL Bl B 20 47 92 0 0 0 e 147,468 171,725 169,818 160,809 160,902 161,197
e 1,910 1,913 1,530 1,800 1,800 1,500 HEERARS 103,514 111,366 118,698 131,919 145,487 160, 227
WAL AT A 9. 7% 8. 4% 6.5% 7.1% 6.5% 5. 0% b A 9,438 9,383 9,378 9,378 9,378 9,378
R IR 19,880 22,912 23,725 25,535 27,800 30,180 K 5 BeA) i 68,536 79,288 87,487 99,848 113,303 127,865
[ ZURLES 7. 6% 8.0% 7.8% 8.1% 8.5% 8.7% PR S &84 2,398 7,023 7,279 8,254 9,332 10,587
ER 2N -168 -179 -247 -150 -150 -150 R F AR E A 253,380 290,114 295,795 300,981 315,720 332,010
AT A1 19,712 22,733 23,479 25,385 27,650 30,030
FURES 7.5% 7.9% 7.8% 8.1% 8.5% 8. 7% RS
P43 -2,980  -3,157 -3,316  -3,808 -4,148  -4,505 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 15.1% 13.9% 14.1% 15. 0% 15. 0% 15. 0% ENIEEE
R} 16,732 19,576 20,163 21,577 23,503 25,526 Rk & 1.758 1.997 2.085 2.197 2.391 2.588
PR ¥ & ¥ 135 834 610 975 1,078 1,255 i 10. 968 11.869 12.658  14.067  15.514  17.086
V2 G TR 8] By A i 16,597 18,741 19,553 20,602 22,425 24,271 HR T NEHER 2.677 2.829 2.773 3.573 3. 431 3.795
kS 6.3% 6. 6% 6.5% 6. 6% 6.9% 7.0% H PR A) 0. 801 0.965 0. 269 0.879 0.957 1.035
EES
AeAER (ARTEFR) BRENREE 16.03%  16.83% 16.47%  15.62%  15.41%  15.15%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.55% 6. 46% 6.61% 6. 84% 7.10% 7.31%
4 A1 16,732 19,576 20,163 21,577 23,503 25,526 BN @ NS 11.32%  11.73% 10.99%  11.89%  12.03%  12.46%
PR ¥ & ¥ 135 834 610 975 1,078 1,255 Hkp
e Ak 8, 547 9,631 10,090 7,226 7,824 8,728 EX- DR SIPE L F 7.36% 9.39% 5.72% 3. 66% 4.38% 5. 60%
ElF23-gt &1 -580 -499 621 651 -661 -551 EBIT 3k % 12.85%  16.67%  —1.10% 9.51% 7.25% 9.22%
TEFEEN 562  -2,164 4,871 4,057 1,506 1,889 A K 12.82%  12.92% 4.33% 5.37% 8. 85% 8.23%
2 EEHRAFR 25,262 26,543 26,003 33,511 32,171 35,591 EREEKRE 7. 44% 14. 50% 1.96% 1.75% 4.90% 5.16%
AT & -9,739  -10,029  -8,733 -10,374 -11,360 -9, 860 FEEERS
S -8,172 -10,810  -9,109  -3,717  -4,600  -5,100 R 3K B A R4 25.3 29.8 32.3 34.0 34.0 34.0
E &) 826 765 766 1,830 1,830 1,530 AR B RS 82.6 73.0 74.0 73.0 73.0 73.0
BFEFARE AR -17,085 -20,074 -17,075 -12,261 —14,130 13,430 FLA R K B 5 R4 90.7 89.8 89.0 90.0 90.0 90.0
e SN 946 269 65 859 13 178 B € 3% /= B 4 R 41.3 47.9 48.7 49.0 51.1 49.1
AR 1,534 4,080 1,519 -14,007  -4,497 6,285 ki
E &) -10,321  -12,262 -19,255  -9,384  -9,948 10,497 B R/ -22.21%  -14.35%  -7.12% -22.22% -24.48% -28.73%
EFEHREHR -7,841  -7,914 17,671 22,532 -14,333 -16,604 EBIT A AR KE 43 4 36.3 22.4 -422.7 37.1 46.7 70.2
AR RE 585 -1,702 -8,727 11,218 3,209 5,557 FE QA E 58.20%  59.19%  57.41%  53.43%  50.96%  48.55%
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B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

BN 0 25 32 35 90 25, R “HWT F35, H BB F45, 2BFHITEA

W 0 1 1 1 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=%#

Ga 0.00 1.04 1.03 1.03 1. 00 3.0174. 0= #%
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Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE CBEEFRDHRNE” OATEAR “BEER” ) Ih, REFAB B, EAMMFANAI TG AR 75 X3 KR E AT HI1E1E
TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

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

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BB ANE, RAFSEMOAAT RS BB GERMTRAHELHEFLAE) , FREE B SRR A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,
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