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I3&EFEERTT) 12,388 13,181 14,380 15818 17,368
3SR E 577%  641% N/A  10.00%  9.80%
RESERRIEECT) 0.432 0.459 0.50 0.55 0.61
BRAEHNESEH 1.00 0.89 0.54 0.64 0.55
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 234,262 246,457 273,063 300,289 326,853 354,845 "R EE 55,930 67,512 67,835 69,271 60, 223 58, 828
HRE 5.2% 10. 8% 10. 0% 8.8% 8. 6% SRl &S 131,280 132,928 143,849 153,168 160,847 170,549
EE L SR A -182,101 -193,763 -214,684 -236,083 -256,341 -278,328 IS 66,849 78,947 95,143 106,722 112,369 120,482
%4 N 77.7% 78. 6% 78. 6% 78. 6% 78. 4% 78. 4% N i 60,529 66,906 57,178 48,482 53,517 57,526
EX| 52,160 52,694 58,379 64,206 70,512 76,517 AT 314,587 346,293 364,005 377,644 386,956 407,384
%A AN 22.3% 21. 4% 21. 4% 21. 4% 21. 6% 21. 6% 66. 7% 67.5% 66.1% 67.0% 67.3% 68. 4%
B A A A e -1,709  -1,883  -2,052  -2,252 2,419 = -2,626 33,535 33,944 36,164 34,673 33,773 32,873
%K BN 0.7% 0.8% 0.8% 0. 8% 0.7% 0.7% R 64,879 69, 661 75,077 77,325 79,594 81,238
GE-¥8 -9,185  -5,529  -5,867  -6,456  -7,027  -7,629 %E I~ 13.8% 13. 6% 13. 6% 13.7% 13.8% 13. 6%
%K BN 3.9% 2.2% 2.1% 2.2% 2.2% 2.2% T 18,010 18,424 18,685 18,721 18, 823 18, 895
32 % -13,959 -15,581 -16,007 -18,017 -19,611 -21,113 R F = 157,204 166,530 186,770 186,401 187,737 188,425
%A AN 6.0% 6.3% 5.9% 6. 0% 6. 0% 6. 0% 33. 3% 32.5% 33.9% 33. 0% 32.7% 31. 6%
(7 % 4% -14,364 -15,937 -17,641 -19,369 -21,082 -22,888 ¥~ & 471,792 512,824 550,774 564,045 574,693 595,809
%K E N 6.1% 6.5% 6.5% 6.5% 6.5% 6.5% Fa IS B 12,383 11,996 11,795 14,169 4,632 5,484
AALATA)E (EBIT) 12,945 13,765 16,812 18,112 20,373 22,261 R AT HR 201,113 224,708 246,936 250,618 253,873 255,808
%A NN 5.5% 5.6% 6.2% 6. 0% 6.2% 6.3% AR Ak 36,912 42,000 49,845 42,805 45,707 48,764
w49 A 212 12 -4 108 274 445 R QAR 250,408 278,705 308,576 307,592 304,212 310,055
%A NN -0.1% 0. 0% 0. 0% 0. 0% -0.1% -0.1% K52 6,985 5, 649 7,559 7,759 7,959 8,159
ALK -1,869  -1,746  -2,325  -2,100  -2,100  -2,100 HAl K A 17,876 18,275 18, 561 20,295 20,633 21,135
N AR T B Ik 392 367 293 300 305 300 e 275,268 302,629 334,696 335,646 332,804 339,349
EESwiE-S 1,165 725 578 577 577 577 HEERARS 160,973 168,774 172,121 180,641 190,131 200,552
WAL AT A 7.1% 4.2% 3.0% 2.8% 2.5% 2.3% b A 28,699 28,699 28,699 28,699 28,699 28,699
R IR 16,026 16,935 18,722 20,296 22,229 24,183 K 5 BeA) i 84,566 90,580 93,822 102,450 111,941 122,361
[ ZURLES 6.8% 6.9% 6.9% 6.8% 6.8% 6.8% PR S &84 35,550 41,421 43,958 47,758 51,758 55,908
ERZ &S 347 497 597 600 550 550 Rk FRAR S AT 471,792 512,824 550,774 564,045 574,693 595,809
AT A1 16,373 17,432 19,319 20,896 22,779 24,733
FURES 7.0% 7.1% 7.1% 7.0% 7.0% 7.0% RS
P43 -1,803  -1,768 2,423 2,717  -2,961  -3,215 2023 2024 2025 2026E 2027E 2028E
PR AFALE 11. 0% 10.1% 12.5% 13.0% 13.0% 13.0% R A
o4 A1 14,570 15,664 16,896 18,180 19,818 21,518 LRI S 0. 408 0.432 0. 459 0. 501 0. 551 0. 605
PR ¥ & ¥ 2,858 3,276 3,715 3,800 4,000 4,150 i 5. 609 5. 881 5.997 6.294 6. 625 6.988
V2 G TR 8] By A i 11,712 12,388 13,181 14,380 15,818 17,368 HR T NEHER 0.517 1. 001 0. 892 0. 54 0. 641 0. 550
kS 5.0% 5.0% 4.8% 4.8% 4.8% 4. 9% H PR A) 0.130 0. 080 0. 140 0. 200 0. 220 0.242
EES
AeAER (ARTEFR) BRENREE 7.28% 7.34% 7. 66% 7.96% 8.32% 8. 66%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 2. 48% 2.42% 2.39% 2.55% 2.75% 2.91%
R} 14,570 15,664 16,896 18,180 19,818 21,518 BN @ NS 5.32% 5.42% 6.23% 6.28% 6.95% 7.16%
PR ¥ & ¥ 2,858 3,276 3,715 3,800 4,000 4,150 Hkp
e Ak 9,743 10,201 11,420 10,051 10,559 11,207 EX- DR SIPE L F 5.08% 5.21%  10.80% 9.97% 8. 85% 8.56%
ElF23-gt &1 -1,557 -757  -1,334 -668 -766 -940 EBIT 3k % 13. 32% 6.34%  22.14% 7.73%  12.48% 9.27%
TEFEEN -7,930 3,620 -1,391  -12,023 11,207 -15,992 EEUREE £ 0. 50% 5.77% 6. 41% N/A 10.00% 9.80%
BEENREER 14,826 28,728 25,590 15,540 18,404 15,793 B EBRE 6.71% 8.70% 7. 40% 2. 41% 1.89% 3.67%
AT & -7,952 9,773  -8,476 -10,131 -11,045 -11,145 FEEERS
kS -2,915  -8,172  -7,580 292 105 300 JLCIR 3K R 4% R 3 151.7 160. 4 151.9 146.0 142.0 140.0
E &) -311 907 1,191 577 577 577 AR B RS 130.3 137.3 148.0 165.0 160. 0 158. 0
BFEFARE AR -11,177 -17,038 -14,865 9,262 -10,363 10,268 FLA R K B 5 R4 285. 6 297.6 275.9 320.0 294.0 268.0
e SN 1,201 4,792 1,826 0 0 0 B € 3% /= B 4 R 94.0 95. 1 91.8 82.8 75.0 67.3
L€ S 4,464  -4,000 -1,025 2,852 9,337 1,052 ki
E &) -11,032  -10,237 -13,538  -7,071  -7,293 7,634 B R/ -23.15%  -27.64% —25.26% -23.40% -22.21% -20.00%
EFEHREHR 5,367 9,445 12,737 -4,219 16,630 —6,583 EBIT ) &4k 543 4 -61.0 -1,170.0 4,327.4  -168.4 -74.3 -50.0
RS AE -1,436 2,087 -1,762 2,059 -8,589  -1,058 FE QA E 58.35%  59.01%  60.77%  59.51%  57.91%  56.96%
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Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P T 55 A KA L AT

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

FEN 0 1 2 3 14 24, A CHBRT R3S, A CRBET T4, ZBFHITER

Bk 0 0 0 0 HRAIRS, AT HEHBTERGEE,

b 0 0 0 0 0 RIS 5 FHRA BT

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

o 0. 00 1.00 1.00 1.00 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%;
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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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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)
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AR K AKX FEFAL,
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