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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-A % 51 IN 45,103 51,697 57,800 68,003 78,921 89,053 "R EE 27,154 37,754 48, 060 51,182 59, 600 69,979
HrE 14. 6% 11.8% 17. 7% 16. 1% 12. 8% SRl &S 20,148 19,448 18,093 19,309 22,964 25,822
EXAT S ¥ -39,111  -44,043 -48,032 -54,882 -62,437 69,009 IS 17,855 17,599 15,655 16,374 17,782 18,718
% B AN 86. 7% 85. 2% 83.1% 80. 7% 79.1% 77. 5% AR T 8,150 7,816 8,504 10,483 12,078 13,407
2.4 5,992 7,654 9,768 13,120 16,483 20,044 AT 73,307 82,618 90,312 97,348 112,424 127,925
LN 13.3% 14. 8% 16.9% 19. 3% 20.9% 22.5% Va 74. 0% 75. 8% 77.3% 78.2% 80. 0% 81.5%
B A A A e -530 -565 -647 -680 -789 -891 KT 3,227 3,380 3,378 3,578 3,678 3,778
LN 1.2% 1.1% 1.1% 1. 0% 1. 0% 1.0% B & 3 17,006 17,061 17,032 17,986 18,676 19,481
A -729 -401 -378 -408 -474 -534 %& 9~ 17.2% 15. 7% 14. 6% 14. 4% 13. 3% 12. 4%
LN 1. 6% 0.8% 0.7% 0. 6% 0. 6% 0. 6% T 4,121 4,011 3,907 4,025 4,138 4,248
32 % -2,257 2,551  -2,625  -2,992  -3,394  -3,829 R F = 25,813 26,329 26,484 27,217 28,115 29,125
%A AN 5.0% 4.9% 4.5% 4. 4% 4.3% 4.3% 26. 0% 24. 2% 22.7% 21.8% 20. 0% 18. 5%
(7 % 4% -2,109  -2,443  -3,094  -3,536  -4,025  -4,542 ¥~ & 99,120 108,947 116,796 124,565 140,539 157,051
%4 N 4.7% 4.7% 5. 4% 5.2% 5.1% 5.1% Fa IS B 3, 631 2,417 5, 608 2,400 2,400 2,200
AALATA)E (EBIT) 367 1,693 3,024 5,504 7,802 10,248 R AT HR 17,765 19,566 17,640 21,511 23,617 26,109
%K N 0.8% 3.3% 5.2% 8.1% 9.9% 11. 5% AR Ak 17,236 24,162 27,794 34,099 41,664 47,728
w49 A 82 288 385 510 647 759 R AR 38,632 46,146 51,041 58,011 67,682 76,037
%K N -0.2% -0. 6% -0.7% -0. 7% -0. 8% -0.9% K52 5,015 4,051 1,773 2,273 2,773 3,273
ALK -233 -278 -645 -395 -309 -268 HAl K A 8,166 7,797 10,320 6, 687 6,781 6,871
N AR T B Ik 22 0 -1 10 10 10 e 51,814 57,994 63,134 66,970 77,235 86,181
EESwiE-S 333 g1 36,795 39,183 39,988 41,772 44,381 47, 647
WAL AT A 28. 7% 7.8% 5. 6% 3.9% 2.7% 2.1% b A 2,187 2,253 2,254 2,254 2,254 2,254
D! 1,174 2,752 3,876 5,858 8,380 10,989 K 5 BeA) i 7,350 8, 430 9,068 10,916 13,525 16,791
PR UREES 2. 6% 5.3% 6.7% 8. 6% 10. 6% 12. 3% PR S &84 10, 511 1,771 13,673 15,823 18,923 23,223
ER TN ES -13 78 85 84 84 84 R AR A AR At 99,120 108,947 116,796 124,565 140,539 157,051
Vit AT A1 1,161 2,831 3,961 5,942 8,464 11,073
FURES 2. 6% 5.5% 6.9% 8. 7% 10. 7% 12. 4% RS
P43 -102 -278 -631 -713  -1,016  -1,329 2023 2024 2025 2026E 2027E 2028E
PR AFALE 8.8% 9.8% 15.9% 12. 0% 12. 0% 12. 0% R A
o4 A1 1,058 2,553 3,330 5,229 7,448 9,744 LRI S 0. 356 0.617 0.577 1.357 1.917 2. 400
VLA S 279 1,162 2,029 2,150 3,100 4,300 i 16.827  17.393  17.744  18.416  19.566  21.006
V2 G TR 8] By A i 779 1,391 1,301 3,079 4,348 5,444 HFRZENEAR 2.103 6.393 5.134 6. 099 5. 601 6.943
kS 1. 7% 2.7% 2.3% 4.5% 5.5% 6.1% H PR A) 0. 086 0. 046 0.107 0.107 0.107 0.107
EES
AeAER (ARTEFR) BRENREE 2.12% 3.55% 3.25% 7.37% 9.80%  11.43%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 0. 79% 1.28% 1.11% 2.47% 3.09% 3.47%
4 A1 1,058 2,553 3,330 5,229 7,448 9,744 BN @ NS 0. 58% 2. 64% 4.16% 7.77%  10.02%  11.81%
PR ¥ & ¥ 279 1,162 2,029 2,150 3,100 4,300 Hkp
e Ak 1,559 1,722 2,149 2,118 2,300 2,548 EX- DR SIPE L F 17.77%  14.62%  11.81%  17.65%  16.06%  12.84%
ElF23-gt &1 -104 -165 -142 -56 -171 -141 EBIT 3k % 165.59%  360.77%  78.64%  82.00%  41.75%  31.35%
TEREEH 2,084 10,291 6,234 6, 455 3,044 3,495 A K 134.30%  78.43%  -6.47% 136.69%  41.22%  25.19%
BEENREER 4,598 14,402 11,571 13,745 12,622 15,646 B MR E 15. 43% 9.91% 7.20% 6.65%  12.82%  11.75%
AT & -917  -1,076  -1,218  -2,502  -2,886 3,286 FEEERS
S 399 0 0 -140 -140 -140 R 3K B A R4 101.8 99.3 84.9 65.0 60.0 48.0
E &) -1,259  -1,700 -17,187 230 230 230 AR B RS 155. 2 146.9 126. 4 110.0 105.0 100. 0
BFEFARE AR -1,778  -2,776 18,405 -2,412 -2,796 -3,196 JAT KRR B R H 114.1 122.7 116. 4 130.0 125.0 125.0
e SN 0 0 0 50 0 0 B € 3% /= B 4 R 105.3 99.2 94.1 84.7 77.3 71.5
e S 2,171 -2,260 592 -6,689 500 300 -4 ¥ ¥
B2 -417 -681  -1,238  -1,550 -1,893  -2,360 KV &S -35.55% —60.65% -75.84% -80.78% -86.01% -91.04%
EFEHREHR 1,754 2,941 -646  -8,190  -1,393  -2,060 EBIT 41 84K B 4 3 -4.5 -5.9 -7.9 -10.8 -12.1 -13.5
RS AE 4,582 8,623  -7,550 3,144 8,433 10,390 FE QA E 52.27%  53.23%  54.06%  53.76%  54.96%  54.87%
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