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J3EEERE(E A 7T) 574 660 957 1,310 1,660
VAR AR R KRR 13.82% 14.82% 45.15%  36.85%  26.69%
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P/E 32.98 62.98 44.44 32.48 25.63
P/B 4.26 7.94 5.75 5.07 4.40

KR ARER. ERIEFHARAR



El 5 JiE 375

SINOLINK SECURITIES

FRSIRENE ZARSS INF) BT
MR ZRKREANFHE
HEE (ARFHF L) F 2k (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 6,668 6,901 7,295 9,169 11,610 14,390 ik 792 560 2,838 2,639 2,112 1,822
Wk E 3.5% 5.7% 25.7% 26. 6% 23.9% R KR 3,243 3,331 3,095 4,043 5,120 6,346
EELHRA -5,147 5,223 5,409  -6,722  -8,446 -10,428 A 1,736 2,119 2,590 2,928 3,679 4,543
%4 & N 77.2% 75. 7% 74.1% 73.3% 72.8% 72.5% HAR T 304 1,019 992 1,216 1,459 1,736
EX| 1,521 1,678 1,886 2,447 3,163 3,962 AT 6,074 7,029 9,515 10,827 12,369 14, 446
%K BN 22.8% 24.3% 25.9% 26.7% 27.2% 27.5% = 71.2% 73.1% 76.8% 76.8% 76.9% 77. 4%
B A A A e -30 -38 -42 -50 -64 -79 P RSy 145 133 300 315 325 340
%K BN 0. 4% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% R 1,914 1,967 2,061 2,377 2,793 3,228
4 R -221 -264 -322 -403 =511 -633 %I~ 22. 4% 20.5% 16. 6% 16.9% 17. 4% 17.3%
%K BN 3.3% 3.8% 4. 4% 4. 4% 4. 4% 4. 4% T 171 264 259 300 338 375
&2 % R -279 -352 -380 -477 -604 -748 R F = 2,454 2,587 2,876 3,262 3,724 4,207
%K BN 4.2% 5.1% 5.2% 5.2% 5.2% 5.2% %5 28. 8% 26.9% 23.2% 23.2% 23.1% 22. 6%
(& K % -351 -353 -356 -413 -534 -662 =& 8,529 9,616 12,391 14, 089 16,093 18, 653
%4 N 5.3% 5.1% 4.9% 4.5% 4. 6% 4. 6% [=RIPE -3 380 617 1,170 400 400 400
AALATA)E (EBIT) 639 671 785 1,104 1,451 1,840 R AT HR 2,411 2,519 2,569 3,092 3,885 4,797
%K N 9. 6% 9. 7% 10. 8% 12. 0% 12. 5% 12.8% AR Ak 912 925 779 1,055 1,334 1, 644
w49 A -40 -28 -59 -104 -96 -97 R Rk 3,702 4,061 4,518 4,547 5,619 6,840
RS ION 0. 6% 0. 4% 0.8% 1.1% 0. 8% 0.7% K52 522 854 920 820 770 820
ALK -87 -101 -112 -60 -40 -50 HAl K A 1,007 255 1,732 1,341 1,339 1,341
AN RMNALE Sk B -22 -23 0 0 0 0 iR 5,232 5,169 7,170 6,707 7,728 9,002
EESwiE-S 2 1" 10 10 18 20 HEERARS 3,297 4,450 5,230 7,396 8,385 9,676
WAL AT A 0. 4% 1.8% 1. 4% 1. 0% 1.3% 1.1% b A 427 457 460 460 460 460
ER IR 549 618 718 1,041 1,429 1,813 A B A iE 1,440 1,766 2,152 2,834 3,822 5,114
e ZUREE S 8.2% 9. 0% 9.8% 11. 4% 12.3% 12. 6% PR 3 &3 8- -1 -3 -10 -15 -20 -25
ERZ e 2 -1 4 5 5 5 AR ARS ST 8,529 9,616 12,391 14,089 16,093 18,653
AT A1 551 617 723 1,046 1,434 1,818
FURES 8.3% 8.9% 9.9% 11. 4% 12. 4% 12. 6% RS
P43 -49 -46 -69 -94 -129 -164 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 9. 0% 7.5% 9.5% 9. 0% 9. 0% 9. 0% ENIEEE
o4 A1 502 571 654 952 1,305 1, 655 HRI 1.182 1. 256 1. 434 2.082 2.849 3.610
PR ¥ & ¥ -3 -4 -5 -5 -5 -5 i 7.721 9.727  11.376  16.087  18.236  21.046
V2 G TR 8] By A i 505 574 660 957 1,310 1, 660 HR T NEHE R 0.480  -0.081 1.307 1.321 1. 651 2.261
kS 7. 6% 8.3% 9. 0% 10. 4% 11.3% 11. 5% H PR A) 0. 450 0.506 0. 000 0. 600 0. 700 0. 800
EES
ReAEL (ARTEFTR) BRENREE 15.31%  12.91% 12.61%  12.94%  15.62%  17.15%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5.92% 5.97% 5.32% 6.79% 8. 14% 8.90%
4 A1 502 571 654 952 1,305 1, 655 BN W NS 11.39%  10.37% 8.05%  10.16%  12.21%  13.77%
PR ¥ & ¥ -3 -4 -5 -5 -5 -5 HEP
e A F ok 240 330 358 297 339 421 EX-D® P TE 40.50% 3.50% 5.71%  25.69%  26.62%  23.95%
ElF23-gt &1 85 45 8 79 106 100 EBIT 3k % 106. 62% 4.96%  17.00%  40.59%  31.42%  26.80%
TEFEEN -622 -983 -419 -721 -991  -1,137 A K 78.15%  13.82% 14.82%  45.15%  36.85%  26.69%
BB EAREER 205 -37 601 607 759 1,039 BEEBEE 14.22%  12.75%  28.85%  13.71%  14.22%  15.91%
LN -910 -433 -380 -647 -784 -884 FEEERN
kS 652 -1 -1 -29 -10 -15 JNCIR 3K R 4% R S 121.6 140. 2 126.2 126.0 126.0 126.0
E &) 1 6 5 10 18 20 AR B RS 123.0 134.7 158.9 159.0 159.0 159.0
BFFARE AR -247 -438 -387 —665 ~776 -879 JAT K ER R B R H 115. 6 127. 4 126.1 126.0 126.0 126.0
e SN 2 30 1,683 1,502 0 0 B € 3% /= B 4 R 100. 0 92.7 89.1 81.9 74.6 69.0
L€ S 70 561 612 1,188 -50 50 ki
E &) 173 -348 -251 -442 -452 -494 B R/ 28.69%  20.47% 12.79%  —2.94% 3.12% 6.22%
HEFEHREHR 246 243 2,044 -128 -502 —444 EBIT ) &4k 543 4 16.1 23.6 13.3 10.7 15.1 18.9
RN AE 21 -220 2,260 -186 -519 -283 FE QA E 61.35%  53.76%  57.86%  47.61%  48.02%  48.26%
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