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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 19,701 26,600 29,581 35,916 42,748 46,785 "R EE 2,855 3,988 5,220 4,664 4,807 5,196
HRE 35. 0% 11.2% 21. 4% 19. 0% 9. 4% SRl &S 6, 690 9,190 12,236 11,205 13,337 14,596
EE L SR A -15,163 -21,067 -23,834 -29,130 -34,411 -37,144 IS 3,245 4,000 4,717 6,225 7,354 7,938
%4 N 77. 0% 79. 2% 80. 6% 81.1% 80. 5% 79. 4% N i 701 1,505 1,272 1,454 94 1,010
EX| 4,537 5,534 5,747 6,786 8,337 9, 642 AT 13, 492 18,683 23,445 23,548 26,438 28,740
%K BN 23. 0% 20. 8% 19. 4% 18. 9% 19. 5% 20. 6% Va 43.8% 49.8% 53. 4% 51. 6% 52.5% 52.2%
B A A A e -148 -183 -188 -251 -291 -295 P RSy 163 118 174 174 174 174
%K BN 0.8% 0.7% 0. 6% 0.7% 0.7% 0. 6% R 14,518 15,969 16,929 17,874 19,494 21,639
A -259 -274 -277 -359 -419 -449 %& 9~ 47.2% 42.5% 38.5% 39.2% 38. 7% 39. 3%
%K BN 1.3% 1. 0% 0.9% 1. 0% 1. 0% 1. 0% T 1,762 1,781 2,267 2,443 2,625 2,815
32 % -544 -621 -768 -898  -1,047  -1,123 R F = 17,278 18, 861 20,490 22,101 23,935 26,307
%A AN 2.8% 2.3% 2. 6% 2.5% 2.5% 2. 4% 56. 2% 50. 2% 46. 6% 48. 4% 47.5% 47.8%
(K % -986  -1,224  -1,496  -1,652  -1,966  -2,152 =& 30,770 37,544 43,935 45,649 50,373 55,046
WA E AN 5.0% 4. 6% 5.1% 4. 6% 4. 6% 4. 6% ROV ES 2,290 2,936 4,534 2,979 1,923 1,036
AALATA)E (EBIT) 2, 600 3,231 3,018 3,625 4,614 5,623 R AT HR 8,287 9, 361 13,217 14,130 16,692 18,017
%K N 13.2% 12.1% 10. 2% 10. 1% 10. 8% 12. 0% AR Ak 646 742 892 1,391 1,437 1,610
w49 A -86 -166 -109 167 214 279 R QAR 11,224 13,039 18,643 18,500 20,052 20,663
%K N 0. 4% 0. 6% 0. 4% -0.5% -0.5% -0. 6% K52 2,506 1,449 225 225 225 225
ALK 0 0 0 0 0 0 HAl K A 3,225 3,473 932 322 234 170
AN RMMALE Sk B 0 1 0 0 0 0 iR 16,955 17,961 19, 800 19, 047 20, 511 21, 057
EESwiE-S 4 84 69 5 5 5 HEERARS 13,784 19,550 24,098 26,566 29,826 33,952
%ALAT AU 0.2% 2.5% 2.2% 0.1% 0.1% 0.1% P A 1,102 1, 686 1,738 1,738 1,738 1,738
R IR 2,476 3,420 3,161 3,827 4,863 5,937 K 5 BeA) i 6,498 8,737 10,397 12,865 16,125 20,251
[ ZURLES 12. 6% 12.9% 10. 7% 10. 7% 11. 4% 12. 7% PR S &84 30 33 37 37 37 37
ER TN ES -14 1 -9 2 3 5 R AR A AR At 30,770 37,544 43,935 45,649 50,373 55,046
AT A1 2,462 3, 421 3,152 3,829 4,866 5,942
FURES 12.5% 12.9% 10. 7% 10. 7% 11. 4% 12.7% RS
P43 -312 -418 -369 -460 -633 -772 2023 2024 2025 2026E 2027E 2028E
PR AFALE 12.7% 12.2% 1. 7% 12. 0% 13.0% 13.0% R A
o4 A1 2,150 3,004 2,783 3,370 4,233 5,169 LRI S 1.951 1.780 1.599 1.939 2.436 2.974
b HL A E -1 3 4 0 0 0 AT 12. 508 11.595 13.867 15. 287 17.163 19. 537
V2 G TR 8] By A i 2,151 3,001 2,779 3,370 4,233 5,169 HFRZENEAR 3.054 1.919 2.579 3.830 3.157 3.940
kS 10. 9% 11.3% 9. 4% 9. 4% 9.9% 11. 0% H PR A) 0.190 0.172 0.278 0.519 0. 560 0. 600
36 29 24 EE S
AeAER (ARTEFR) BRENREE 15.60%  15.35% 11.53%  12.68%  14.19%  15.22%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.99% 7.99% 6.33% 7.38% 8. 40% 9. 39%
4 A1 2,150 3,004 2,783 3,370 4,233 5,169 BN @ NS 10.75%  10.69% 9.20%  10.70%  12.54%  13.88%
PR ¥ & ¥ -1 3 4 0 0 0 Hkp
e Ak 1,531 1,843 2,228 1, 685 1,811 1,988 EX- DR SIPE L F 23.18%  35.02% 11.21%  21.41%  19.02% 9. 44%
ElF23-gt &1 88 100 38 248 181 105 EBIT 3k % 32.11%  24.26%  —6.59%  20.12%  27.26%  21.87%
TEFEEN -403  -1,711 -566 1,353 -739 -415 A K 26.50%  39.52%  -7.38%  21.26%  25.62%  22.11%
BEENREER 3,366 3,236 4,482 6,655 5,486 6,847 EREEKRE 11.85%  22.02% 17.02% 3.90%  10.35% 9.28%
AT & -3,157  -3,095 -3,385 -3,980  -3,037 -4,345 FEEERS
S -294 -710 0 0 0 R 3K B A R4 86.7 78.4 84.8 78.0 78.0 78.0
B 4 77 35 5 5 5 AR 4 R A 78.2 62.8 66.7 78.0 78.0 78.0
BFEFARE AR 3,410 3,728 3,015 -3,975 3,032 —4,340 FLA R K B 5 R4 123.2 100. 0 104. 3 100. 0 100. 0 100. 0
e SN 0 3,498 0 0 0 0 B € 3% /= B 4 R 213.4 187.8 185.7 147.3 122.2 112.8
L€ S 784 -453 234 1,978 1,056 -887 ki
E &) -856 -859  -1,153  -1,137  -1,167  -1,168 B R/ 29.51% 9.50%  -3.57%  -6.99% -10.24% -12.75%
# R EAREHR - 2,187 -919  -3,115 -2,223 -2,055 EBIT A1) 84k 545 4 30.3 19.5 27.7 -21.7 -21.6 -20.2
RS AE -96 1,628 759 -435 232 453 FE QA E 55.10%  47.84%  45.07%  41.72%  40.72%  38.25%
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