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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 9, 655 8,017 6,219 5,678 6,072 6,726 "R EE 7,738 6, 669 5,439 6,071 7,268 8,794
HrE -17.0%  -22.4% -8.7% 6.9% 10. 8% SRl &S 2,797 2,270 2,137 1,933 2,050 2,253
EXAT S ¥ -1,784 1,664 1,309  -1,214 1,303  -1,427 IS 490 569 310 399 421 454
% B AN 18. 5% 20. 8% 21. 0% 21. 4% 21.5% 21. 2% AR T 3,211 5,194 6,294 6,297 6,298 6,300
2.4 7,871 6,353 4,910 4,464 4,769 5,298 AT 14,235 14,702 14,180 14,699 16,037 17,801
LN 81. 5% 79. 2% 79. 0% 78. 6% 78.5% 78.8% Va 78.5% 79. 6% 80. 1% 80. 4% 81. 6% 83. 0%
B A A A e -146 -134 -113 -97 -103 -114 P RSy 400 470 478 478 478 478
LN 1.5% 1. 7% 1.8% 1.7% 1.7% 1.7% B & 3 2,919 2,703 2,442 2,469 2,473 2,456
GE-¥8 -4,007  -2,954  -2,111  -1,817  -1,913  -2,085 %E I~ 16.1% 14. 6% 13.8% 13.5% 12. 6% 11. 5%
LN 41.5% 36. 8% 33.9% 32.0% 31.5% 31.0% T 484 478 515 551 584 616
32 % -373 -433 -448 -426 -431 -471 R F = 3,908 3,757 3,520 3,582 3,620 3,634
%A AN 3.9% 5.4% 7.2% 7.5% 7.1% 7.0% 21.5% 20. 4% 19. 9% 19. 6% 18. 4% 17. 0%
(7 % 4% -464 -445 -385 -375 -364 -404 ¥~ & 18,144 18,459 17,700 18,281 19,657 21,435
%4 N 4.8% 5.5% 6.2% 6. 6% 6. 0% 6. 0% Fa IS B 1,044 788 765 407 591 968
AALATA)E (EBIT) 2, 881 2,387 1,853 1,750 1,958 2,225 R AT HR 3,049 2,323 1, 668 1,801 1,922 2,104
%K N 29.8% 29.8% 29.8% 30. 8% 32.2% 33.1% AR Ak 498 427 443 339 361 399
w49 A 257 241 54 43 55 62 R AR 4,592 3,538 2,876 2,547 2,873 3,471
%A BN -2.7% -3. 0% -0.9% -0. 8% -0.9% -0. 9% K& 0 0 0 0 0 0
ALK 3 19 -5 0 0 0 HAl K A 183 195 192 133 133 133
AN RMMALE Sk B 15 99 4 0 0 0 iR 4,775 3,733 3,068 2, 680 3,006 3, 604
EESwiE-S 82 84 190 200 150 150 HEERARS 13,349 14,702 14,606 15,574 16,624 17,803
WAL AT A 2.5% 2.8% 8.8% 9.8% 6.8% 6. 0% b A 453 453 453 453 453 453
D! 3,258 2,863 2,158 2,043 2,213 2,487 K 5 BeA) i 8,848 10,183 10,042 11,011 12,060 13,240
PR UREES 33.7% 35.7% 34.7% 36. 0% 36. 5% 37.0% PR S &84 19 25 27 27 27 27
ER TN ES 39 115 5 0 0 0 R AR A AR At 18,144 18,459 17,700 18,281 19,657 21,435
Vit AT A1 3,297 2,978 2,162 2,043 2,213 2,487
FURES 34.2% 37.1% 34.8% 36. 0% 36. 5% 37.0% RS
P 1A% -470 -442 -384 -306 -332 -373 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14.3% 14. 8% 17.8% 15. 0% 15. 0% 15. 0% R A
o4 A1 2,827 2,537 1,778 1,736 1,881 2,114 LRI S 3.062 2.747 1.930 1.883 2.040 2.292
VLA S 4 5 0 0 0 0 i 14.482  15.951 15.852  16.889  18.027  19.306
V2 G TR 8] By A i 2,823 2,532 1,778 1,736 1,881 2,114 HFRZENEAR 3.758 2.361 1. 301 2.156 2.239 2.507
kS 29. 2% 31. 6% 28. 6% 30. 6% 31. 0% 31. 4% H PR A) 1.30 2.09 1.74 1.70 1.84 2.06
EES
AeAER (ARTEFR) BRENREE 21.15%  17.22%  12.17%  11.15%  11.32%  11.87%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 15. 56% 13.71% 10. 04% 9.50% 9.57% 9. 86%
4 A1 2,827 2,537 1,778 1,736 1,881 2,114 BN @ NS 17.01%  13.00% 9.81% 9.21% 9.58% 9.99%
PR ¥ & ¥ 4 5 0 0 0 0 Hkp
e Ak 301 290 317 293 317 341 EX- DR SIPE L F 7.32% -16.96% -22.43%  -8.69% 6.94%  10.76%
ElF23-gt &1 -74 -133 -222 -184 -137 -129 EBIT 3k % 25.80% -17.12% -22.38%  -5.58%  11.90%  13.63%
TEFEEN 409 -517 -675 141 1 -16 A K 30.04% -10.32% -29.77%  —2.35% 8.37%  12.35%
BEENREER 3,464 2,176 1,198 1,986 2,063 2,310 EREEKRE 21.11% 1.74%  -4.11% 3.28% 7.53% 9.04%
i d -294 -174 -95 -355 -355 -355 FEEERN
S -183  -1,951  -1,072 0 0 0 R 3K B A R4 105. 1 11.5 123.9 120.0 119.0 118.0
ES 82 85 191 200 150 150 AR B RS 90.2 116.2 122.5 120.0 118.0 116.0
BFEFARE AR -394  -2,040 976 -155 —205 —205 AT KR 4 R 3 303.3 343.7 367.5 360.0 360.0 360.0
e SN 14 0 20 0 0 0 B € 3% /= B 4 R 103.3 115.9 140.0 148. 6 133.3 113.9
AR 695 36 490 -416 184 378 -4 ¥ ¥
E &) -860  -1,241  -1,963 -783 -845 -956 B R/ -73.84%  -74.98% -74.76% -76.46% -77.73% -79.03%
EFEHREHR -151 1,205 -1,452 -1,199 —661 -578 EBIT ) &4k 543 4 -11.2 -9.9 -34.0 -40.9 -35.3 -35.9
RS AE 2,919  -1,069  -1,230 632 1,197 1,527 HEREE 26.32%  20.22%  17.33%  14.66%  15.29%  16.81%
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