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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 14,649 14,063 13,811 14,113 14,545 15,177 il 10,295 9,085 8,507 8,122 8,284 8, 604
HRE -4. 0% -1.8% 2.2% 3.1% 4.3% SRl &S 2,348 2,084 2,033 1,994 2,055 2,144
EX=AIT 57 -8,498  -8,505  -8,511 -8,560 -8,728 9,021 B 67 49 44 35 36 37
%4 N 58. 0% 60. 5% 61. 6% 60. 7% 60. 0% 59. 4% N i 841 1,238 1,302 1,249 1,255 1,265
EX| 6,151 5,558 5,300 5,553 5,818 6,155 AT 13, 551 12,456 11,886 11,400 11,630 12,050
%K BN 42. 0% 39.5% 38. 4% 39. 3% 40. 0% 40. 6% Va 26.8% 27.0% 25.9% 26.1% 26.9% 28.1%
B A A A e -163 -148 -131 -134 -138 -144 P RSy 1,776 1,748 1,700 1,700 1,700 1,700
%K BN 1.1% 1.1% 0.9% 0.9% 0.9% 0.9% R 5,589 3,984 4,506 4,954 4,726 4,456
GE-¥8 -1,160  -1,068  -1,006  -1,058  -1,091  -1,138 %I~ 11. 0% 8. 6% 9.8% 11.3% 10. 9% 10. 4%
%K BN 7.9% 7. 6% 7.3% 7.5% 7.5% 7.5% T 20,105 19, 420 19,774 19,613 19, 421 19, 246
g8 -2,745  -2,546 2,270  -2,286  -2,327  -2,398 R F = 37,036 33,654 34,019 32,286 31,566 30,834
%A AN 18. 7% 18.1% 16. 4% 16. 2% 16. 0% 15. 8% 73. 2% 73. 0% 74.1% 73.9% 73.1% 71.9%
(& & 3% -24 -24 -27 -25 -26 =27 ®EEH 50,587 46,110 45,905 43,686 43,195 42,884
WA E AN 0.2% 0.2% 0.2% 0. 2% 0. 2% 0. 2% ROV ES 5,903 6,852 4,848 4,045 3,090 2,083
AALATA)E (EBIT) 2,059 1,772 1,866 2,049 2,235 2,448 R AT HR 4,339 4,700 4,912 5,001 5,101 5,274
%K N 14.1% 12. 6% 13.5% 14. 5% 15. 4% 16.1% AR Ak 2,430 2,429 2,152 2,209 2,295 2,431
w49 A -690 -750 -635 -565 -583 -534 R AR 12,672 13,982 11,912 11,255 10, 487 9,788
R 2L ON 4.7% 5.3% 4.6% 4.0% 4.0% 3.5% K52 9,893 7,045 9,283 9,283 9,283 9,283
ALK -68 -138 -12 -20 -20 -20 HAl K A 10, 662 9, 401 8,435 6,240 5,877 5,536
N AR T B Ik 161 42 -47 -40 -40 -40 e 33,226 30,427 29,630 26,779 25,647 24,607
EESwiE-S 206 630 310 300 300 300 HEERARS 16,677 15,409 16,005 16,537 17,068 17,676
WAL AT A 11. 5% 38. 3% 21.1% 17. 7% 16.1% 14.1% b A 1,070 1,070 1,066 1,066 1,066 1,066
R IR 1,801 1, 691 1,503 1,734 1,903 2,165 K 5 BeA) i 3,070 3,319 3,838 4,321 4,852 5, 460
[ ZURLES 12.3% 12. 0% 10. 9% 12. 3% 13.1% 14. 3% PR S &84 684 274 271 371 481 601
ER TN ES -7 -46 -36 -40 -40 -40 R AR A AR At 50,587 46,110 45,905 43,686 43,195 42,884
AT A1 1,793 1, 645 1,467 1,694 1,863 2,125
FURES 12.2% 1. 7% 10. 6% 12. 0% 12.8% 14. 0% RS
P43 -516 -501 -478 -424 -466 -531 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 28.8% 30. 4% 32. 6% 25. 0% 25. 0% 25. 0% ENIEEE
o4 A1 1,277 1,144 989 1,271 1,397 1,594 Rk & 0.936 0. 851 0. 868 1.100 1.210 1.385
PR ¥ & ¥ 275 233 64 100 110 120 i 15. 585 14. 400 15.009  15.541 16.040  16.611
V2 G TR 8] By A i 1,002 911 925 1,17 1,287 1,474 HR T NEHER 4.824 3.329 3.096 2. 667 2.996 3.231
kS 6.8% 6.5% 6. 7% 8. 3% 8. 8% 9. 7% H PR A) 0. 500 0. 740 0.510 0. 645 0. 709 0.812
EES
AeAER (ARTEFR) BRENREE 6.01% 5.91% 5.78% 7.08% 7.54% 8. 34%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 1.98% 1.98% 2.02% 2. 68% 2.98% 3. 44%
4 A1 1,277 1,144 989 1,271 1,397 1,594 BN @ NS 4.19% 3.94% 3.92% 5.08% 5. 60% 6.19%
PR ¥ & ¥ 275 233 64 100 110 120 Hkp
e Ak 2,289 2,362 2,207 1,222 1,263 1,274 EX- DR SIPE L F 33.08%  -4.00%  —1.79% 2.19% 3. 06% 4.34%
ElF23-gt &1 201 -327 254 47 413 366 EBIT 3k % 442.97%  -13.95% 5. 34% 9.79% 9.10% 9.52%
TEFEEN 1,394 383 -149 305 122 211 A K 782.71%  —9.06% 1.58%  26.51% 9.93%  14.52%
BEENREER 5,162 3,562 3,301 2,844 3,195 3,445 B MR E 6.65%  —8.85%  -0.44%  -4.83%  -1.12%  —0.72%
AT & -724 -486  -1,312 -825 -622 -622 FEEERS
S 1,899 3,426 2,643 -240 -40 -40 R 3K B A R4 44.3 40.4 37.2 34.0 34.0 34.0
E &) -65 -91  -3,387 300 300 300 AR B RS 2.9 2.5 2.0 1.5 1.5 1.5
BFEFARE AR 1,111 2,849  -2,057 -765 -362 -362 FLA R K B 5 R4 59.4 61.8 60.7 60. 6 60. 6 60. 6
e SN 0 0 0 50 0 0 B € 3% /= B 4 R 123.7 86.9 108. 1 118.9 11.1 101. 4
L€ S 279 1,342 -701 -861 -955  —1,007 V-3 3 %]
E &) -3,849  -4,905  -2,541  -1,265 -1,350  -1,413 B R/ 30.17%  28.55%  32.88%  29.18%  21.75%  13.62%
EFEHREHR -3,569  —6,247 3,242 2,076 -2,305 -2,420 EBIT ) &4k 543 4 3.0 2.4 2.9 3.6 3.8 4.6
RS AE 2,735 131 -1,934 4 528 664 FE QA E 65.68%  65.99%  64.55%  61.30%  59.37%  57.38%
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