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LFAEFEFR (ARM)
IRE 2024 2025 2026E 2027E  2028E
BB (B7T) 9,952 7,627 9,206 12,513 16,501
B\ R -46.66% -23.36% 20.70%  3592% 31.87%
3EEFEERTT) -591  -1,416 33 937 1,961
FEREREE R -172.47% 139.51% 102.34% 2735.25% 109.18%
REEERIER () -2580 -4.839 0.106 3.012 6.300
BREAEUHUSR S 2.86 -1.66  -4.00 4.04 735

L
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P/E -19.81 -11.29 39445 13.91 6.65
P/B 3.01 4.37 3.53 2.96 217

kR RNEFER. ESIUESHRA



El £ JiE 75

SINOLINK SECURITIES )

O RREE SRS

8] miE
Mk: ZRKREFANHEZ
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 18, 657 9,952 7,627 9,206 12,513 16,501 "R EE 3, 608 3,536 4,411 5,184 6,579 7,748
HRE -46.7%  -23.4% 20. 7% 35.9% 31.9% SRl &S 1,903 880 830 1,930 2,261 2,567
EE L SR A -15,906  -9,880  -7,728 8,850 -11,123 -13,745 IS 727 552 638 921 960 1,054
%4 N 85. 3% 99.3%  101.3% 96. 1% 88. 9% 83. 3% N i 762 1, 364 1,528 1,763 1,997 2,236
EX| 2,751 72 -101 356 1,390 2,756 AT 7,000 6,332 7,407 9,798 11,797 13,605
%K BN 14.7% 0.7% n.a 3.9% 1. 1% 16. 7% %85 38.1% 38.5% 45.2% 54. 2% 61. 0% 63. 6%
B A A A e -62 -47 -51 -72 -98 -129 P RSy 7 0 93 93 93 93
%K BN 0.3% 0.5% 0.7% 0. 8% 0. 8% 0.8% R 9,351 8, 483 7,504 6,433 5,402 5,103
A -74 -63 -50 -4 -56 -74 %& 9~ 50. 9% 51.5% 45.7% 35. 6% 27. 9% 23. 9%
%K BN 0. 4% 0. 6% 0.7% 0. 5% 0. 5% 0. 5% T 1,097 1,176 1,084 1,132 1,157 1,171
32 % -402 -303 -313 -276 -375 -495 R F = 11,385 10, 128 8,995 8,263 7,557 7,772
%K BN 2.2% 3.0% 4.1% 3.0% 3.0% 3.0% B 61.9% 61.5% 54. 8% 45, 8% 39. 0% 36. 4%
(K % -304 -199 -111 -129 -175 -231 =& 18, 385 16, 459 16, 402 18, 061 19,354 21,377
%4 N 1. 6% 2.0% 1. 4% 1. 4% 1. 4% 1. 4% Fa IS B 1,314 2,590 3,209 4,421 4,416 4,000
AALATA)E (EBIT) 1,909 -539 -626 -163 686 1,827 R AT HR 4,403 3, 608 3,814 2,829 3,270 4,004
%K N 10. 2% na na na 5.5% 11.1% AR Ak 744 180 142 394 532 650
%% A -197 -176 -249 10 -81 -4 A AR 6,461 6,377 7,164 7, 644 8,218 8, 654
%K N 1.1% 1.8% 3.3% -0.1% 0. 6% 0.2% K52 2,010 2,142 2,021 2,021 2,021 2,021
ALK -1,004 -139 -439 -109 -152 -238 HAl K A 5,205 4,053 3,558 4,703 4,702 4,701
AN RMMALE Sk B 0 0 -106 0 0 0 iR 13, 676 12,572 12,743 14,368 14, 941 15, 377
EESwiE-S 3 5 50 129 228 286 HEERARS 4,709 3,887 3, 660 3,693 4,413 6,000
WAL AT A 0. 4% -0.7% -3.6%  273.7% 29. 2% 16. 5% b A 227 229 293 311 311 311
R IR 746 -730  -1,347 67 781 1,735 A BLA) 1,475 714 -702 -669 50 1,638
[ ZURLES 4.0% na na 0.7% 6.2% 10. 5% PR S &84 0 0 0 0 0 0
ER TN ES -2 -2 -23 -20 0 0 R AR A AR At 18,385 16,459 16,402 18,061 19,354 21,377
B AT A 744 -731 -1, 370 47 781 1,735
FURES 4.0% na na 0. 5% 6.2% 10. 5% RS
P43 71 140 -45 -14 156 226 2023 2024 2025 2026E 2027E 2028E
PR A3ALE -9. 6% na na 30.0%  —20.0%  —13.0% R A
o4 A1 816 -591  -1,416 33 937 1,961 LRI S 3.587  -2.580  -4.839 0.106 3.012 6.300
b HL A E 0 0 0 0 0 0 AT 20.710 16.963 12. 509 11. 865 14.177 19.276
V2 G TR 8] By A i 816 -591 -1,416 33 937 1,961 HFRZENEAR 8. 704 2.856  -1.660  —4.004 4.040 7.347
kS 4.4% n.a n.a 0. 4% 7.5% 11.9% H PR A) 0. 746 0. 000 0. 000 0. 000 0. 700 1.200
EES
AeAER (ARTEFR) BRENREE 17.32% -15.21%  —38. 68% 0.90%  21.24%  32.68%
2023 2024 2025 2026E 2027E 2028E BEAREE 4.44%  -3.59%  -8.63% 0.18% 4.84% 9.17%
o4 A1 816 -591  -1,416 33 937 1,961 SN W NS 24.13%  -4.98%  -7.23%  -1.06% 7.16%  16.30%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
e Ak 1,552 884 1,222 852 858 1,013 EX- DR SIPE L F 60.90% -46.66% -23.36%  20.70%  35.92%  31.87%
ez E I E 115 50 396 227 -462 -762 EBIT 3k % 114.71% —128.25% 16.05%  —74.03% —521.85%  166.47%
TEFEEN -503 312 -688  -2,359 -76 74 A K 13.77% -172.47% 139.51%  102.34% 2735.25%  109.18%
BEENREER 1,979 654 -486 1,246 1,257 2,287 BR MK E 93.74% -10.47%  -0.35%  10.11% 7.16%  10.45%
AT & -2, 781 -442 -203 290 300 -490 FEEERS
S 0 -425 -338 -100 -100 -100 R 3K B A R4 0.6 0.7 2.3 16.0 15.0 13.0
E &) 3 0 42 129 228 286 AR B RS 12.2 23.6 28.1 40.0 35.0 35.0
BFEFARE AR 2,778 -867 -498 319 428 -304 FLA R K B 5 R4 47.8 105. 8 104.5 80.0 71.0 70.0
e SN 2,804 62 1,305 0 0 0 B € 3% /= B 4 R 158.0 298.7 354.5 249.3 151.9 107.5
L€ S 622 1, 360 874 1,761 -5 -416 -4 ¥ ¥
E &) -1,221  -1,245 -790 -60 -284 -398 KV &S -6.02%  19.71% 5.16%  14.31% -22.03% -44.27%
# R EAREHR 2,205 176 1,390 1,701 -289 -814 EBIT #) &4k 543 4 9.7 -3.1 -2.5 17.0 8.5 45.1
RS AE 1,406 -34 377 774 1,396 1,169 FE QA E 74.39%  76.38%  77.69%  79.55%  77.20%  71.93%
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B —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
FEN 0 4 5 8 24 29, ACER F35, A CRE” R4, ZEFHHER
HH 0 0 0 2 0 HRAIED, EATHFHRTEGEF,
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=9
i 0.00 1.00 1.00 1.20 1.00 3.0174. 0=
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H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
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