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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-L'T 59N 40,341 39,241 45,456 61,807 74,185 89,155 "R EE 13,764 18, 322 35,131 39,337 53, 080 71,217
HrE -2.7% 15. 8% 36. 0% 20. 0% 20. 2% SRl &S 8,090 8,168 8,006 11,001 13,204 15,868
EXAT S ¥ -23,729 -22,965 -23,801 29,647 34,108 -40, 682 IS 4,736 5, 400 8,993 10,559 11,213 12,260
% B AN 58. 8% 58. 5% 52. 4% 48. 0% 46. 0% 45. 6% AR T 3,832 6, 800 9,547 10,122 10,377 10,697
£.4) 16,612 16,277 21,655 32,160 40,078 48,473 AT 30,422 38,690 61,677 71,019 87,874 110,043
LN 41.2% 41.5% 47. 6% 52. 0% 54. 0% 54. 4% Va 41.3% 48.2% 59. 8% 60. 6% 64.1% 67.9%
B A A A e -297 -301 -361 -494 -593 -713 KT 10,842 11,269 10,276 10,276 10,276 10,276
LN 0.7% 0.8% 0.8% 0. 8% 0. 8% 0. 8% R~ 25,185 25,813 26,889 31,570 34,658 37,370
GE-¥8 -701 -745 -807 -865  -1,039  —1,248 %E I~ 34.2% 32.1% 26.1% 26.9% 25.3% 23.1%
LN 1.7% 1.9% 1.8% 1. 4% 1. 4% 1. 4% T 5,364 3,074 2,512 2,618 2,670 2,719
32 % -2,879 2,879  -2,661  -3,214  -3,858  -4,636 R F = 43,247 41,636 41,444 46,189 49,293 52,019
%A AN 7.1% 7.3% 5.9% 5.2% 5.2% 5.2% 58. 7% 51. 8% 40. 2% 39. 4% 35. 9% 32.1%
(7 % 4% -1,441  -1,239 1,119 1,298  -1,558  -1,872 ¥~ & 73,669 80,326 103,121 117,208 137,167 162,062
%4 N 3. 6% 3.2% 2.5% 2.1% 2.1% 2.1% Fa IS B 3,962 1,503 6,146 150 150 150
AALATA)E (EBIT) 11,294 11,112 16,706 26,288 33,030 40,003 R AT HR 4,838 4,554 5,291 6,118 7,065 8,433
%K N 28. 0% 28.3% 36.8% 42.5% 44.5% 44.9% AR Ak 5,957 10,170 7,798 6,809 7,930 9,546
w49 A 338 787 -398 -600 -400 50 R QAR 14,756 16,226 19,235 13,077 15,145 18,129
%K N -0.8% -2.0% 0.9% 1. 0% 0. 5% -0.1% KM H® 687 2,960 1,819 1,819 1,819 1,819
e RALAR K -395  -1,574  -1,070 -200 -200 -200 HAl K A 2,709 2,055 1,819 1,919 1,824 1,757
N AR T B Ik -38 187 -137 400 300 300 e 18,152 21,240 22,873 16,815 18,789 21,705
EESwiE-S 234 604 8, 588 250 250 250 HEERARS 55,122 58,633 79,712 99,677 117,438 139,147
WAL AT A 2.0% 5.2% 35.9% 0. 8% 0.7% 0. 6% b A 2,969 2,888 2,984 2,984 2,984 2,984
D! 11,872 11,580 23,930 26,638 33,480 40,903 K 5 BeA) i 25,773 32,008 46,149 62,271 80,033 101,741
PR UREES 29. 4% 29.5% 52. 6% 43.1% 45.1% 45.9% PR S &84 395 453 535 715 940 1,210
ER TN ES -40 -40 -24 3,700 -25 -20 R A RS AT 73,669 80,326 103,121 117,208 137,167 162,062
Vit AT A1 11,832 11,540 23,906 30,338 33,455 40,883
FURES 29.3% 29. 4% 52. 6% 49.1% 45.1% 45.9% RS
P 1A% -2,132  -1,972  -4,573  -5,158  -5,687  -6,950 2023 2024 2025 2026E 2027E 2028E
PR AFALE 18. 0% 17.1% 19.1% 17. 0% 17. 0% 17. 0% HRE A
o4 A1 9,700 9,568 19,333 25,181 27,768 33,933 LRI S 3.236 3.272 6.418 8.238 9.075  11.092
VLA S 94 117 182 180 225 270 i 18.567  20.302  26.715  32.843  38.696  45.849
V2 G TR 8] By A i 9, 607 9,450 19,151 25,001 27,543 33,663 HFRZENEAR 4.498 4.285 5. 752 6.276  10.046 12.336
EEES 23.8% 24.1% 42.1% 40. 4% 37.1% 37.8% H PR A) 0.990 0.982 2.279 2.976 3.278 4.007
EES
AeAER (ARTEFR) RN E 17.43%  16.12%  24.02%  25.08%  23.45%  24.19%
2023 2024 2025 2026E 2027E 2028E BN EE 13.04%  11.76%  18.57%  21.33%  20.08%  20.77%
4 A1 9,700 9,568 19,333 25,181 27,768 33,933 BN @ NS 15.26%  14.38%  15.24%  21.23%  22.70%  23.26%
PR ¥ & ¥ 94 17 182 180 225 270 Hkp
e Ak 2,907 4,588 4,633 3,181 3,776 4,454 EX- DR SIPE L F 2.51%  -2.73%  15.84%  35.97%  20.03%  20.18%
ElF23-gt &1 95  -1,221 -7,510  -4,334 -525 -530 EBIT 3k % 21.36%  -1.61%  50.34%  57.36%  25.64%  21.11%
TEREEH 651 -559 708  -5,302 -1,044 1,048 A K 9.00%  -1.63% 102.65%  30.55%  10.17%  22.22%
BEENREER 13,353 12,375 17,164 18,726 29,974 36,809 BR MK E 13.88% 9.04%  28.38%  13.66%  17.03%  18.15%
AT & -5,500 -3,988  -5,463  -4,254 -6,905  -7,200 FEEERS
kS -2,343 2,013 3,035 400 300 300 JLCIR 3K R 4% R 3 62.8 73.7 61.1 61.1 61.1 61.1
ES 283 482 483 250 250 250 AR R R 80.0 80.6 110. 4 130.0 120.0 110.0
BFEFARE AR -7,561 -5,518 1,945 -3,604 -6,355 —6,650 JAT KRR B R H 25.3 27.0 32.2 32.2 32.2 32.2
e SN 247 196 7,046 3,842 0 0 B € 3% /= B 4 R 164.7 184. 6 168.7 148.8 136.7 122.8
L€ S 178 3,320 3,563  -5,744 0 0 -4 ¥ ¥
E &) -4,366  -7,348 9,485  -8,878  -9,781 -11,955 F AR/ ARG -17.18%  -25.55% —41.17% -43.07% -48.14% -53.52%
EFEHREHR 3,941 3,832 1,124 -10,780 -9,781 —11,955 EBIT 41 84K B 4 3 -33.4 -14.1 42.0 43.8 82.6  -800.1
RS AE 1,984 3,412 15,972 4,341 13,838 18,204 HEREE 24.64%  26.44%  22.18%  14.35%  13.70%  13.39%
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SINOLINK SECURITIES
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T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

FEN 1 8 20 58 107 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 2 7 10 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

o 1.00 1.20 1.26 1.15 1.00 3.0174. 0= #%
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BAE: FHAR 6—12 AN N T #a B A 5% L,
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HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

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

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
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EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
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BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e
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