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SINOLINK SECURITIES A .
MR ZRKREANFHE
RiExk (ARFEFL) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 27,859 27,158 38,095 42,724 46,410 49,183 il 12,959 14,584 10, 649 17,560 18, 802 19,726
HkE -2.5% 40. 3% 12.2% 8. 6% 6. 0% SRl &S 15, 541 15, 981 19,375 23,344 25,129 26,631
EXAT S ¥ -24,739 -24,959 -34,163 36,843 39,502 41,485 IS 9,669 13,538 18,222 15,989 16,523 16,707
% B AN 88. 8% 91.9% 89. 7% 86. 2% 85. 1% 84. 3% AR T 5,193 6,024 10,093 7,913 8, 066 8, 181
EX| 3,120 2,199 3,932 5,881 6,908 7,699 AT 43,363 50,126 58,339 64,806 68,521 71,246
LN 11.2% 8.1% 10. 3% 13. 8% 14.9% 15. 7% Va 51. 7% 57.8% 60. 2% 61. 0% 61. 4% 61. 6%
B A A A e -126 -165 -142 -214 -232 -246 KA 1,222 1, 605 1,942 2,088 2,248 2,408
LN 0. 5% 0. 6% 0. 4% 0. 5% 0. 5% 0. 5% R~ 22,197 19,427 20,305 21,957 23,402 24,640
GE-¥8 -1, 407 -712 -815  -1,068  -1,091  -1,156 08 26.5% 22. 4% 21.0% 20.7% 21.0% 21.3%
LN 5. 0% 2. 6% 2.1% 2.5% 2.4% 2. 4% T 2,471 2,837 3,107 2,886 2,880 2,875
&2 % R -961  -1,085  -1,203 -1,538 1,624 1,672 R T~ 40,499 36,668 38,515 41,429 43,013 44,392
%A AN 3.4% 4.0% 3.2% 3. 6% 3.5% 3.4% 48. 3% 42.2% 39. 8% 39. 0% 38. 6% 38. 4%
(& & 3% -585 -563 -770 -940  -1,021  -1,082 ¥~ & 83,861 86,795 96,854 106,235 111,534 115,638
%4 N 2.1% 2.1% 2.0% 2.2% 2.2% 2.2% Fa IS B 3,453 3,205 6,025 12,727 12,210 10,803
AALATA)E (EBIT) 41 -326 1,003 2,121 2,940 3,543 RAT R 25,230 25,005 33,834 34,391 36,868 38,717
%K N 0.1% na 2.6% 5. 0% 6.3% 7.2% AR Ak 8,869 10,927 10,720 13,409 14,611 15,533
w49 A -93 -342 -516 -487 -534 -472 R AR 37,553 39,138 50,580 60,528 63,688 65,053
R T ION 0.3% 1.3% 1. 4% 1.1% 1.2% 1. 0% KM H® 11,480 13,942 13,583 13,583 13,583 13,583
e RALAR K -693 -543 -481 -372 -337 -117 HreK I 5 6,373 6,452 5,293 3,652 3,818 3,945
N AMME T Ik -60 -15 73 0 0 0 e 55,406 59,531 69,455 77,763 81,089 82,581
e 839 1,158 395 300 500 500 B AR AR S 27,423 26,237 26,317 27,395 29,374 31,990
WAL AT A 236.6%  279.0% 62.1% 17.3% 18. 2% 13. 8% b A 2,272 2,272 2,261 2,261 2,261 2,261
D! 376 452 717 1,765 2,772 3,658 K 5 BeA) i 7,795 7,481 7,427 8,680 10,658 13,274
PR UREES 1.3% 1. 7% 1.9% 4.1% 6. 0% 7. 4% PR S &84 1,032 1,026 1,082 1,077 1,072 1,067
ER 2 ¥iE -21 -37 -80 -30 -30 -30 R F AR E A 83,861 86,795 96,854 106,235 111,534 115,638
Vit AT A1 355 415 636 1,735 2,742 3,628
FURES 1.3% 1.5% 1. 7% 4.1% 5.9% 7. 4% RS
P 1A% 25 -43 61 -173 -274 -363 2023 2024 2025 2026E 2027E 2028E
PR A3ALE -7.2% 10. 4% -9. 6% 10. 0% 10. 0% 10. 0% ENIEEE
o4 A1 380 372 698 1,561 2,468 3,265 HRI 0.164 0.152 0.292 0. 693 1.093 1. 446
VLA S 8 26 38 -5 -5 -5 E-3 ¥ 12.071 11.550  11.637  12.114  12.989  14.145
V2 G TR 8] By A i 372 346 660 1,566 2,473 3,270 HR T NEHER -1.141 -1.058  -2.456 5.032 2.819 3.116
EEES 1.3% 1.3% 1. 7% 3. 7% 5.3% 6. 6% R SR A 0.106 0. 221 0.304 0.139 0.219 0. 289
EES
AeAER (ARTEFR) RN E 1. 36% 1.32% 2.51% 5.72% 8.42%  10.22%
2023 2024 2025 2026E 2027E 2028E BN EE 0. 44% 0. 40% 0. 68% 1.47% 2.22% 2.83%
4 #1019 380 372 698 1,561 2,468 3,265 BN @ NS 0.10%  -0.64% 2.34% 3.43% 4. 63% 5.47%
PR ¥ & ¥ 8 26 38 -5 -5 -5 Hkp
e Ak 1,820 2,002 2,120 2,141 2,313 2,298 EX- DR SIPE L F -9.39%  -2.52%  40.27%  12.15% 8. 63% 5.98%
ElF2t-2l &1 -724 -857 -540 1,259 505 464 EBIT 3Kk % -98.69% -888.78% -408.27% 111.38%  38.62%  20.50%
TEREEH -4,067  -3,920 -7,833 6,418 1,089 1,020 A K -89.22%  -7.07%  90.65% 137.39%  57.86%  32.23%
ZEEANREHR 2,592 2,403 5,555 11,379 6,375 7,047 B MR E 26.02% 3.50%  11.59% 9. 69% 4.99% 3. 68%
AT & -7,610  -5,630  -2,534  -3,511  -3,427  -3,427 FEEERS
A 1,240 2,899 PR3 180. 0 180.0
E &) 238 676 522 315 500 500 AR R R 130.5 169. 7 169. 7 160. 0 155.0 150.0
BFEFARE AR -6,132 2,055 -1,885 -6,156 -3,087 -3,087 AT KR 4 R 3 153. 2 176. 4 165. 2 170.0 170.0 170.0
e SN 939 28 78 0 0 0 B € 3% /= B 4 R 175.8 194.0 164. 4 152.2 143. 6 137.3
L€ S 10,171 8, 789 4,453 3,104 -518  -1,407 b=l 3 %]
E &) -982  -2,256  -1,039  -1,337  -1,472  -1,591 B R/ 6.93% 9.40%  27.76%  16.14% 9.32% 1.53%
# R EAREHR 10, 127 6,560 3,492 1,767 -1,990  -2,997 EBIT A1) 84k 545 4 0.4 -1.0 1.9 4.4 5.5 7.5
RS AE 1,481 2,147  -3,977 6,990 1,297 963 HEREE 66.07%  68.59%  71.71%  73.20%  72.70%  71.41%
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SINOLINK SECURITIES
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FEN 0 3 7 11 29 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 1 2 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

Ga 0. 00 1.00 1.13 1.15 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,
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SINOLINK SECURITIES
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HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
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
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF 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, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
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EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
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
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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,
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A HW, BEIEFR R A RALAT I,
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