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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) # = itk (ARFEF L)
2023 2024 2025 2026E  2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 74,019 78,383 89,700 106,760 123,842 142,949 ®PEEe 18,072 20, 383 38, 451 41, 657 48, 274 55, 544
HRE 5.9% 14. 4% 19.0%  16.0% 15. 4% )R & & 27,847 29,313 29,290 33,135 33,590 36,336
EXAT S ¥ -52,935 -57,217 -64,660 -76,711 -88,649 —101,934 B 19,768 19,948 22,527 25,094 25,170 27,424
% B AN 71.5% 73. 0% 72.1% 71.9%  71.6% 71. 3% AR T 34,984 33,146 34,657 35706 36,813 37,916
£.4) 21,084 21,166 25,039 30,049 35,194 41,015 AR 100,671 102,791 124,925 135,592 143,848 157,221
%A AN 28.5% 27.0% 27.9% 28.1%  28.4% 28.7% 66. 6% 67. 6% 72.1% 72.7% 73.3% 74.5%
B A A A e -424 -431 -518 -587 -681 -786 16,358 16,347 16,391 17, 241 17, 261 17, 281
%A AN 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 24,820 23,509 22,137 23,377 24,602 25,625
A -6,218 5,464 6,415  -7,559 -8,731 -10, 006 16. 4% 15. 5% 12. 8% 12.5% 12.5% 12.1%
%A AN 8. 4% 7.0% 7.2% 7.1% 7.1% 7.0% 5,354 5,083 4,756 5,270 5,559 5,836
32 % -2,651  -2,996  -2,589  -3,021 -3,468 -3,931 13 Ro% e 50, 531 49,354 48,374 50,927 52,414 53,689
%A AN 3. 6% 3.8% 2.9% 2.8% 2.8% 2.8% 33. 4% 32. 4% 27.9% 27.3% 26.7% 25.5%
(7 % 4% -5,865 5,381 -5,033 -5,979 -6,935 -8, 005 # =&+ 151,202 152,145 173,299 186,519 196,262 210,910
%K E N 7.9% 6.9% 5. 6% 5. 6% 5. 6% 5. 6% s B 5,937 9,910 12,451 12,142 7,242 4,424
AALATA)E (EBIT) 5,927 6,894 10,485 12,903 15,379 18, 286 R A # R 33,555 38,584 45,149 51,521 57,002 63,645
%K N 8.0% 8.8% 1. 7% 12.1%  12.4% 12.8% AR R 14,923 15,175 14,256 14,991 15,971 17,101
w49 A 463 -202 312 -963 262 363 R AT 54,415 63,669 71,856 78,654 80,215 85,169
R T ION -0. 6% 0.3% -0.3% 0.9%  -0.2% -0.3% K5 23,556 11,556 7,853 7,853 7,853 7,853
ALK -1,258  -1,098  -1,319 -871 -748 -894 AR 5 AT 4,059 3,918 4,158 4, 460 4,519 4,595
AN RMMALE Sk B 21 110 -358 -400 -400 -400 A 82, 029 79,143 83, 868 90, 968 92, 587 97,618
EESwiE-S -177 643 398 400 400 400 $ABBAERE 68,040 71,953 88,331 94,401 102,474 112,041
WAL AT A n.a 9.3% 4.0% 3. 4% 2. 6% 2.2% P gk 8,486 8,475 9,195 9,195 9,195 9,195
D! 5,343 6,995 9,936 11,749 15,473 18, 336 A B A 52,080 55,974 58,371 64,500 72,573 82,140
PR UREES 7.2% 8.9% 11.1% 11.0%  12.5% 12. 8% Y H R HRA S 1,133 1,048 1,100 1,151 1,201 1,251
ER TN ES -26 -87 -28 50 50 50 AR AR S A 151,202 152,145 173,299 186,519 196,262 210,910
Vit AT A1 5,317 6,908 9,907 11,799 15,523 18, 386
FURES 7.2% 8.8% 11. 0% 1.1%  12.5% 12. 9% oA AT
P43 -710 -815  -1,420 -1,534 -2,018 -2,390 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 13. 4% 11.8% 14.3% 13.0%  13.0% 13. 0% HFRRAGHR
o4 A1 4,606 6,093 8,488 10,265 13,505 15,995 RIS 0.534 0.705 0.914 1.111 1.463 1.734
VLA S 79 117 80 50 50 50 BN E S 8.018 8. 490 9.606  10.267  11.145  12.185
V2 G TR 8] By A i 4,527 5,975 8,408 10,215 13,455 15,945 HRZENEHR 0.673 1.748 2.172 1.577 2.522 2. 467
kS 6.1% 7. 6% 9. 4% 9.6%  10.9% 11. 2% H LR A 0. 000 0. 000 0. 000 0. 444 0.585 0. 694
SRS
AeLAER (ARTEFR) FR A FE 6. 65% 8.30% 9.52%  10.82% 13.13% 14.23%
2023 2024 2025 2026E  2027E 2028E p-S Wbl 2.99% 3.93% 4.85% 5. 48% 6.86% 7.56%
4 A1 4,606 6,093 8,488 10,265 13,505 15,995 E9N w.Ne-E S 5.16% 6.38% 8.13% 9.65%  11.19%  12.59%
PR ¥ & ¥ 79 117 80 50 50 50 Hikp
e Ak 4,286 4,365 4,562 3,740 4,001 4,559 TELSMANEKE -8.42% 5.90%  14.44%  19.02%  16.00%  15.43%
ElF23-gt &1 -135 -623 -486 284 232 155 EBIT 3k % 56.36%  16.32%  52.08%  23.07%  19.19%  18.90%
TEFEEN -3, 050 4,980 7,412 210 5,453 1,972 HFEN K E 5.96%  31.98%  40.71%  21.49%  31.72%  18.51%
BEENREER 5,708 14,814 19,975 14,499 23,191 22,682 BEEMEE —4. 76% 0.62%  13.90% 7.63% 5.22% 7. 46%
AT & -4,128  -2,685  -2,246  -5,594 -5,910 -5,910 KEEERD
S -413  -2,309 -20,257 -450 -420 -420 R R K B 4 R S 121.3 115.7 103.9 100. 0 85.0 80.0
E &) 1,848 3,836 4,594 -400 400 400 B R A 136. 2 126.7 119.9 120.0 105.0 100. 0
BFEFARE AR -2,694 -1,158 -17,909 -6,444 -5,930 -5,930 AT K 3K JB) 4% R 3 128.7 124.0 136.9 140.0 130.0 125.0
e SN 608 573 14,497 0 0 0 R R 115.7 104.2 85.9 73.6 65.0 56.6
L€ S -2,049 6,884  -4,040 -289  -4,900 -2,818 -3 ¥ %
E &) -6,089 3,969  -8,881  -4,559 -5,744 -6, 663 B AR/ MR AR 0.34% —14.19% -37.96% -39.20% -47.24% -52.13%
EFEHREHR -7,530 -10,279 1,576  —4,848 —10,644 -9, 481 EBIT #) &0k 43 4 -12.8 34.2 -33.6 13.4 -58.7 -50. 4
RS AE -4,554 3,435 3,328 3,206 6,617 7,270 AR 54.25%  52.02%  48.39%  48.77%  47.18%  46.28%
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P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
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