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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 51,310 46,165 40,256 27,899 30,430 35,415 "R EE 18, 950 11, 689 11, 469 8,043 10,659 12,420
HrE -10.0%  -12.8%  -30.7% 9.1% 16. 4% SRl &S 8,598 11,070 11,434 10,301 11,236 13,076
EXAT S ¥ -44,142  -39,241 -36,083 23,871 -24,993 29,019 IS 7,799 7,164 5, 691 5,048 5,314 6,236
% B AN 86. 0% 85. 0% 89. 6% 85. 6% 82. 1% 81.9% AR T 3,636 6, 495 8, 968 6,785 7,025 7,599
2.4 7,168 6,924 4,173 4,028 5,437 6,397 AT 38,983 36,418 37,562 30,178 34,234 39,331
LN 14. 0% 15. 0% 10. 4% 14. 4% 17.9% 18. 1% Va 59. 3% 55.7% 58. 3% 51.8% 54.0%  56. 6%
B A A A e -162 -141 -154 -179 -195 -227 P RSy 917 1,060 1,363 4,239 4,332 4,435
LN 0. 3% 0.3% 0. 4% 0. 6% 0. 6% 0. 6% R~ 21,025 20,997 20,114 18,635 19,322 19,909
GE-¥8 -1,047  -1,107  -1,050 -725 -776 -885 %E I~ 32.0% 32.1% 31.2% 32.0% 30.5%  28.7%
LN 2.0% 2. 4% 2. 6% 2. 6% 2. 6% 2.5% T 1,141 2,213 1,161 1,120 1,159 1,197
32 % -1,534 1,562  -1,923  -1,395  -1,461  -1,594 R F = 26,792 28,941 26,816 28,078 29,144 30,105
%A AN 3.0% 3. 4% 4.8% 5. 0% 4.8% 4.5% 40. 7% 44, 3% 41.7% 48. 2% 46.0%  43.4%
(K % -704 -857 -651 -558 -578 -637 =& 65,775 65,359 64,378 58,256 63,378 69, 436
% BN 1. 4% 1.9% 1. 6% 2. 0% 1.9% 1.8% Fa IS B 9,223 10,186 10,012 9,136 10,878 10,769
AALATA)E (EBIT) 3,721 3,257 396 1,171 2,427 3,053 R AT HR 21,133 17,303 15,733 12,915 13,245 15,353
%K N 7.3% 7.1% 1.0% 4.2% 8. 0% 8. 6% AR Ak 6,733 4,387 4,315 3,709 4,089 4,863
w49 A 118 -39 -550 -617 -233 -257 R AR 37,090 31,876 30,060 25,759 28,213 30,985
%K N -0.2% 0.1% 1. 4% 2.2% 0. 8% 0.7% KM H® 3,423 6,369 7,189 4,689 4,689 4,689
e RALAR K -915  -1,682  -1,162 -414 7 0 HreK I 5 4,238 3,728 3,619 3,916 4,165
N AR T B Ik 117 -13 68 350 10 10 e 44,296 42,482 40,978 34,067 36,818 39,840
EESwiE-S -196 -104 -30 499 880 1,255 HEERARS 21,418 22,902 23,394 24,132 26,384 29,270
%A% AT A9 na na na 33. 5% 25. 5% 28. 4% A A 3,688 3, 688 3, 643 3,643 3,643 3,643
D! 3,444 2,483 1,160 1,438 3,402 4,371 K 5 BeA) i 10,206 11,933 12,548 13,342 15,593 18, 480
PR UREES 6.7% 5.4% 2.9% 5.2% 1. 2% 12. 3% PR S &84 61 -25 6 56 176 326
R &S -251 96 -37 50 50 50 Rk FRAR S AT 65,775 65,359 64,378 58,256 63,378 69,436
Vit AT A1 3,193 2,580 1,123 1,488 3,452 4,421
FURES 6.2% 5. 6% 2.8% 5.3% 11.3% 12. 5% RS
P 1A% -306 -345 -77 -446 -518 -663 2023 2024 2025 2026E 2027E  2028E
PR A3ALE 9. 6% 13. 4% 6.8% 30. 0% 15. 0% 15. 0% R A
o4 A1 2,887 2,235 1,046 1,042 2,934 3,758 LRI S 0.787 0. 609 0.279 0.272 0.773  0.990
VLA S -16 -13 30 50 120 150 i 5.807 6.209 6. 421 6.624 7.242  8.034
V2 G TR 8] By A i 2,903 2,247 1,016 992 2,814 3, 608 HFRZENEAR 2.181 0. 634 1.802 0. 860 0.991  1.257
EEES 5.7% 4.9% 2.5% 3. 6% 9. 2% 10. 2% H PR A) 0. 000 0. 000 0. 000 0. 054 0.155  0.198
EES
AeAER (ARTEFR) RN E 13.56% 9.81% 4.34% 4.11% 10.67% 12.33%
2023 2024 2025 2026E 2027E 2028E BR KSR 4.41% 3. 44% 1.58% 1.70% 4.44%  5.20%
4 A1 2,887 2,235 1,046 1,042 2,934 3,758 BN @ NS 9.82% 7.13% 0.91% 2.15% 4.88%  5.74%
PR ¥ & ¥ -16 -13 30 50 120 150 Hkp
e Ak 3,132 5,213 5,152 2,496 1,920 2,042 EX- DR SIPE L F 7.94% -10.03% -12.80%  -30.70% 9.07% 16.38%
ElF2t-2l &1 129 -21 -205 -330 -597 -914 EBIT 3k % 43.83% -12.46% -87.85%  195.89% 107.31% 25.78%
TEREEH 1,897 5,088 573 -74 -646 -305 A K 34.61% -22.60% -54.80%  —2.36% 183.76% 28.20%
BEENREER 8,045 2,338 6,565 3,133 3,612 4,580 BR MK E 36.18%  -0.63%  -1.50%  -9.51% 8.79%  9.56%
AT & -8,160  -7,819  —6,750 -274  -2,540  -2,540 FEEERS
S -935  -2,371 -302 -517 -83 -93 R 3K B A R4 40.2 58.3 76.3 90.0 90.0 90.0
ES 385 201 23 -1,511 880 1,255 AR R R 70.0 69.6 65.0 83.0 83.0 83.0
BFEFARE AR -8, 711 9,989 -7,030 -2,302 -1,743 1,378 AT KR 4 R 3 49.2 56. 6 53.7 66.0 66.0 66.0
e SN 6,741 0 0 -55 0 0 B € 3% /= B 4 R 119.2 133.2 121.9 143.4 133.8  115.8
AR 3,455 4,122 809  -3,507 1,842 -109 ki
E &) -3,001 -584 -157 -542 -916  -1,132 B R/ -29.96%  11.97%  16.40%  16.07% 11.34%  3.86%
# R EAREHR 7,194 3,538 652  —4,105 926  —1,241 EBIT A1) 84k 545 4 -31.5 84.3 0.7 1.9 10. 4 1.9
RS AE 6,537  -4,141 137 -3,273 2,795 1,961 HEREE 67.34%  65.00%  63.65%  58.48% 58.09% 57.38%
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