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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 27,859 27,158 38,095 39,851 43,8389 46,827 il 12,959 14,584 10, 649 16,434 17,713 18, 771
HkE -2.5% 40. 3% 4. 6% 10. 1% 6.7% SRl &S 15, 541 15, 981 19,375 21,774 23,764 25,355
EXAT S ¥ -24,739 -24,959 -34,163 -34,570 37,351 -39,634 IS 9,669 13,538 18,222 15,003 15,623 15,962
% B AN 88. 8% 91.9% 89. 7% 86. 7% 85. 1% 84. 6% AR T 5,193 6,024 10,093 7,787 7,952 8,079
EX| 3,120 2,199 3,932 5,281 6,539 7,193 AT 43,363 50,126 58,339 60,998 65,052 68,166
LN 11.2% 8.1% 10. 3% 13. 3% 14. 9% 15. 4% Va 51. 7% 57.8% 60. 2% 59. 6% 60. 2% 60. 6%
B A A A e -126 -165 -142 -159 -176 -187 P RSy 1,222 1, 605 1,942 2,088 2,248 2,408
LN 0. 5% 0. 6% 0. 4% 0. 4% 0. 4% 0. 4% R~ 22,197 19,427 20,305 21,957 23,402 24,640
GE-¥8 -1, 407 -712 -815 -996  -1,031  -1,100 %I~ 26.5% 22. 4% 21.0% 21. 4% 21.7% 21.9%
LN 5. 0% 2. 6% 2.1% 2.5% 2.4% 2. 4% T 2,471 2,837 3,107 2,886 2,880 2,875
&2 % R -961  -1,085 -1,203 -1,435  -1,536  -1,592 R T~ 40,499 36,668 38,515 41,429 43,013 44,392
%A AN 3. 4% 4.0% 3.2% 3. 6% 3.5% 3.4% 48. 3% 42.2% 39. 8% 40. 4% 39. 8% 39. 4%
(& & 3% -585 -563 -770 -956 -966  —1,030 ¥~ & 83,861 86,795 96,854 102,428 108,065 112,558
%4 N 2.1% 2.1% 2.0% 2. 4% 2.2% 2.2% Fa IS B 3,453 3,205 6,025 12,178 11,832 10,696
AALATA)E (EBIT) 41 -326 1,003 1,734 2,830 3,283 R AT HR 25,230 25,005 33,834 32,274 34,860 36,989
%K N 0.1% na 2.6% 4. 4% 6. 4% 7.0% AR Ak 8,869 10,927 10,720 12,558 13,868 14,815
w49 A -93 -342 -516 -487 -538 -482 R AR 37,553 39,138 50,580 57,010 60,560 62,500
R T ION 0.3% 1.3% 1. 4% 1.2% 1.2% 1.0% KM H® 11,480 13,942 13,583 13,583 13,583 13,583
ALK -693 -543 -481 -348 -323 -117 HAl K A 6,373 6,452 5,293 3,480 3,667 3,804
A AL Bl B -60 -15 73 0 0 0 e 55,406 59,531 69,455 74,073 77,809 79,886
e 839 1,158 395 500 500 500 HEERARS 27,423 26,237 26,317 27,278 29,185 31,605
WAL AT A 236.6%  279.0% 62.1% 31.8% 18. 9% 14. 9% b A 2,272 2,272 2,261 2,261 2,261 2,261
D! 376 452 717 1, 602 2,673 3,386 K 5 BeA) i 7,795 7,481 7,427 8,563 10,469 12,890
PR UREES 1.3% 1. 7% 1.9% 4.0% 6.1% 7.2% PR S &84 1,032 1,026 1,082 1,077 1,072 1,067
ER 2 ¥iE -21 -37 -80 -30 -30 -30 R F AR E A 83,861 86,795 96,854 102,428 108,065 112,558
Vit AT A1 355 415 636 1,572 2,643 3,356
FURES 1.3% 1.5% 1. 7% 3.9% 6.0% 7.2% RS
P 1A% 25 -43 61 -157 -264 -336 2023 2024 2025 2026E 2027E 2028E
PR A3ALE -7.2% 10. 4% -9. 6% 10. 0% 10. 0% 10. 0% ENIEEE
o4 A1 380 372 698 1,415 2,378 3,021 HRI 0.164 0.152 0.292 0. 628 1.054 1.338
VLA S 8 26 38 -5 -5 -5 i 12. 071 11.550  11.637 12,062  12.905  13.975
V2 G TR 8] By A i 372 346 660 1,420 2,383 3,026 HR T NEHER -1.141 -1.058  -2.456 4,671 2.743 3.030
EEES 1.3% 1.3% 1. 7% 3. 6% 5. 4% 6.5% H PR A) 0.106 0. 221 0.304 0.126 0. 211 0. 268
EES
AeAER (ARTEFR) RN E 1. 36% 1.32% 2.51% 5.20% 8.17% 9.57%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 0. 44% 0. 40% 0. 68% 1.39% 2.21% 2.69%
4 A1 380 372 698 1,415 2,378 3,021 BN @ NS 0.10%  -0.64% 2.34% 2.84% 4.50% 5.11%
PR ¥ & ¥ 8 26 38 -5 -5 -5 Hkp
e Ak 1,820 2,002 2,120 2,117 2,298 2,298 EX- DR SIPE L F -9.39%  -2.52%  40.27% 4.61%  10.13% 6. 69%
ElF23-gt &1 -724 -857 -540 1,048 486 454 EBIT 3k % -98.69% -888.78% -408.27%  72.81%  63.19%  16.00%
TEREEH -4,067  -3,920 -7,833 5,983 1,040 1,079 A K -89.22%  -7.07%  90.65% 115.14%  67.88%  26.95%
BEENREER 2,592 2,403 5,555 10,563 6,203 6,852 B MR E 26.02% 3.50%  11.59% 5.75% 5.50% 4.16%
AT & -7,610  -5,630  -2,534  -3,511  -3,427  -3,427 FEEERS
A 1,240 2,899 127 -2,960 -160 -160 R 3K B A R4 161.8 186. 1 146.7 180. 0 180.0 180.0
E &) 238 676 522 515 500 500 AR B RS 130.5 169. 7 169. 7 160. 0 155.0 150. 0
BFEFARE AR -6,132 2,055 -1,885 -5,956 -3,087 -3,087 AT KR 4 R 3 153. 2 176. 4 165. 2 170.0 170.0 170.0
e SN 939 28 78 0 0 0 B € 3% /= B 4 R 175.8 194.0 164. 4 163.1 151.8 144. 2
L€ S 10,171 8, 789 4,453 2,554 -346  -1,136 ki
E &) -982  -2,256  -1,039  -1,297  -1,436  -1,532 B R/ 6.93% 9.40%  27.76%  18.24%  11.73% 4.15%
EFEHREHR 10, 127 6,560 3,492 1,258 1,782 2,669 EBIT ) &4k 543 4 0.4 -1.0 1.9 3.6 5.3 6.8
RS AE 1,481 2,147  -3,977 5,864 1,334 1,097 FE QA E 66.07%  68.59%  71.71%  72.32%  72.00%  70.97%
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