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BREE ——dtARE  —— PR
LFEFER (ARM)
b= 2024 2025 2026E  2027E  2028E
R ONEYE 32,966 42,563 53,731 61,569 70,285
EUBNEKE -158%  29.11%  26.24%  14.59%  14.16%
J3EFB(ERT) 1,004 2,251 5,188 6,413 7,144
DETS Y i -57.64% 124.17% 13047%  23.61%  11.38%
PESRINEE(TT) 0278 0623 1.44 177 198
EBREAEMIE A 0.28 0.31 1.44 1.15 1.15
ROE(ARBAR)MEHE)  448%  9.13% 18.32% 19.36%  18.56%
P/E 7639 7406 286 231 20.8
P/B 3.42 676 524 448 3.86

KR ARER. ERIESHARA



El 5 JiE 375

N

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 33,497 32,966 42,563 53,731 61,569 70,285 "R EE 5,302 5, 644 4,528 6,516 6,868 7,257
HrE -1. 6% 29.1% 26.2% 14. 6% 14. 2% SRl &S 7,521 8,168 10,003 11,427 13,094 14,947
EXAT S ¥ -28,600 -29,589 -37,367 44,441 50,352 -57,663 IS 14,826 15,975 17,069 20,090 23,451 27, 647
% B AN 85. 4% 89. 8% 87. 8% 82. 7% 81. 8% 82. 0% AR T 1,307 1,876 1,866 2,071 2,230 2,403
2.4 4,897 3,378 5,196 9,290 11,217 12,622 AT 28,956 31,664 33,465 40,103 45,643 52,254
LN 14. 6% 10. 2% 12.2% 17. 3% 18. 2% 18. 0% Va 71.5% 69. 8% 69.5% 73. 0% 74. 6% 76. 4%
B A A A e -145 -139 -210 -269 -308 -351 KT 1,965 2,011 2,118 2,109 2,109 2,109
LN 0. 4% 0. 4% 0.5% 0. 5% 0. 5% 0. 5% R~ 6,899 9,088 9,634 10,117 10,665 11,163
A -51 -46 -51 -64 -92 -105 %& 9~ 17.0% 20. 0% 20. 0% 18. 4% 17. 4% 16. 3%
LN 0.2% 0.1% 0.1% 0.1% 0.2% 0.2% T 1,306 1,271 1,727 1,787 1,843 1,896
32 % -996  -1,043  -1,132  -1,343  -1,478 1,687 R F = 11, 541 13,717 14,662 14,866 15,568 16,166
%A AN 3.0% 3.2% 2.7% 2.5% 2.4% 2. 4% 28. 5% 30. 2% 30. 5% 27. 0% 25. 4% 23. 6%
(K % -244 -300 -318 -376 -431 -492 =& 40,497 45,381 48,128 54,970 61,210 68,420
WA E AN 0.7% 0.9% 0.7% 0.7% 0.7% 0.7% ROV ES 3, 686 3,438 4,452 5,134 4,667 4,472
AALATA)E (EBIT) 3, 461 1,850 3,485 7,237 8,908 9,986 R AT HR 2,999 4,736 3,842 5,226 5, 645 6,149
%K N 10. 3% 5.6% 8.2% 13. 5% 14. 5% 14. 2% AR Ak 2,563 2,707 3,975 4,613 4,898 5,146
w49 A -168 -195 -196 -117 -252 -331 R QAR 9,248 10,880 12,268 14,973 15,210 15,766
%K N 0.5% 0. 6% 0.5% 0.2% 0. 4% 0.5% KM H® 3,255 5,157 3,952 4,052 4,152 4,252
ALK -443 -440 -381 -45 -50 -55 HAl K A 1,092 1,188 1,050 622 816 1,012
N AR T B Ik -121 105 137 28 50 30 e 13,595 17,225 17,271 19,648 20,178 21,030
EESwiE-S 39 -1 60 50 70 80 HEERARS 21,619 22,432 24,661 28,326 33,136 38,494
WAL AT A 1.3% n.a 1.8% 0.7% 0. 8% 0. 8% b A 3,615 3,615 3,615 3,615 3,615 3,615
D! 3,114 1,840 3,417 7,154 8,727 9,710 K 5 BeA) i 15,173 15,838 17,577 21,468 26,278 31,636
PR UREES 9.3% 5. 6% 8.0% 13. 3% 14. 2% 13. 8% PR S &84 5,282 5,724 6,196 6,996 7,896 8,896
ER TN ES 18 -3 -33 -25 -20 -15 R AR A AR At 40,497 45,381 48,128 54,970 61,210 68,420
Vit AT A1 3,132 1,837 3,384 7,129 8,707 9, 695
FURES 9. 4% 5. 6% 8.0% 13.3% 14.1% 13.8% RS
P43 -509 -249 -525  -1,141  -1,393  -1,551 2023 2024 2025 2026E 2027E 2028E
PR AFALE 16.3% 13.5% 15. 5% 16. 0% 16. 0% 16. 0% R A
o4 A1 2,623 1,588 2,859 5,988 7,313 8,144 LRI S 0. 656 0.278 0. 623 1.435 1.774 1.976
VLA S 252 584 608 800 900 1,000 i 5.980 6.205 6.822 7.836 9.166  10.648
V2 G TR 8] By A i 2,371 1,004 2,251 5,188 6,43 7,144 HFRZENEAR 0. 672 0.284 0. 308 1.436 1.152 1.154
kS 7.1% 3.0% 5.3% 9. 7% 10. 4% 10. 2% H PR A) 0.070 0.035 0.130 0. 359 0. 444 0. 494
EES
AeAER (ARTEFR) BRENREE 10.97% 4. 48% 9.13%  18.32%  19.36%  18.56%
2023 2024 2025 2026E 2027E 2028E BN EE 5. 85% 2.21% 4.68% 9.44%  10.48%  10.44%
4 A1 2,623 1,588 2,859 5,988 7,313 8,144 BN @ NS 8.54% 4.34% 7.48%  13.66%  15.01%  14.95%
VHIE RS 252 584 608 800 900 1,000 Hkp
e Ak 1,048 1,261 1,444 1,140 1,279 1,432 EX- DR SIPE L F -10.10%  -1.58%  29.11%  26.24%  14.59%  14.16%
ElF23-gt &1 558 145 -272 802 56 66 EBIT 3k % -60.33% -46.53%  88.34% 107.68%  23.09%  12.10%
TEREEH -1,802  -1,969  -2,916  -2,738  -4,484  -5,471 A K -60.38% -57.64% 124.17% 130.47%  23.61%  11.38%
BEENREER 2,428 1,026 1,115 5,192 4,164 4,171 B MR E 10.51%  12.06% 6.05%  14.22%  11.35%  11.78%
AT & -1,102  -1,671  -1,270  -2,079  -2,000  -2,045 FEEERS
S -476 -7 35 37 50 30 R 3K B A R4 31.0 38.3 31.4 31.0 31.0 31.0
ES -246 23 53 50 70 80 AR B RS 187.2 190. 0 161. 4 165.0 170.0 175.0
BFEFARE AR -1,823 -1,655 -1,183 -1,992 -1,880 -1,935 AT KR 4 R 3 25.6 30. 6 30.5 30.0 28.0 26.0
e SN 0 226 207 0 0 0 B € 3% /= B 4 R 59.5 77.5 78.2 63.5 57.2 51.4
L€ S 814 1,537 -357 456 -167 105 -4 ¥ ¥
B2 -652 -760 -804  -1,660  -1,759  -1,947 KV &S 4. 67% 8. 74% 10. 53% 5.79% 3.23% 1.77%
EFEHREHR 161 1,003 -955  -1,204 1,926 —1,842 EBIT 41 84K B 4 3 20.6 9.5 17.8 62.0 35.4 30. 1
RS AE 775 377  -1,023 1,997 358 394 FE QA E 33.57%  37.96%  35.89%  35.74%  32.97%  30.74%
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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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