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E S A E K 11.59%, F)H+0. 26PCT,

2403 EHE I 71.3 12T, Frb+42.85%; Va#4%4ia% 7.78 1L
7T, BlEb+54.63%; 4E LA E A 20.88%, Frb-1.79PCT, 3Fib
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1) 24 % 4548 24 FH 20.88%, 3Kb+0.47PCT, #Mit £ &% 5
ToEA TS RS, o2& HEEE; ATETHE SR

T &, 1H24/0324 #8455 8/4.33 fe ., B LA H
6.5%/6. 1%,
2) % R 2403 SF A E/ B/ M S/ R RE 5 R

1.13%/2. 23%/0. 63%/4. 58%, [ tt-0. 14PCT/-0. 96PCT/~1. 11PCT/~
0.57PCT, 3 kb+0. 07PCT/-0. 17PCT/+0. 12PCT/+0. 33PCT ., 2 ¥ #F X
%R RIRLARS, Mt A RIRPAT B R B R IENIE e,

3) HHb: 2401-Q3 JC L4 % 2518 77 T, 2403 JLt4R%k 544 77 <,
ZEBERCARE % Do

4) H A F 2403 HFIEH 10.96%, FRrb-1.5PCT, £ H 2403 BF
AMER Y 2 0.4 47T (24H1 5 1.73 12 7L)o

2, BERZ: SN THIMEEATIEA 2404 FER02 &,
S|k A AR EE AT B A BT B H RN ), AERFITEHF
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it 2024/2025/2026 SF/ 3] 52 HLE LN 267. 49/338. 84/412. 05
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LFEFER (ARTH)
]| 2022 2023 2024E 2025E 2026E
EWN(EHTT) 15993 19,701 26,749 33,884 41,205
Elg N R 39.52% 2318% 3578% 2667% 21.61%
I38%FE (B A 7T) 1,700 2,151 2,978 3,908 4,905
TSR BRI 67.13% 2650% 3849% 3121% 2551%
REEERRIES ) 1.543 1.951 1.767 2318 2.909
BRETHENES TSR 2.07 3.05 3.86 459 5.82
ROE(ABEAT) M) 14.02% 1560% 18.38% 20.00% 20.70%
P/E 37.97 37.66 33.82 25.77 20.54
P/B 5.32 5.88 6.22 5.16 425
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 11,463 15,993 19,701 26,749 33,884 41,205 Uil s 1,271 2,796 2,855 3,366 3, 698 4,499
Wk & 39.5% 23.2%  35.8% 26.7%  21.6% R & 4,550 6,057 6,690 8,345 10,571 12,856
ER-RIZ 5 ¥ -9,184 -12,536 -15,163 -20,779 -26,137 -31,651 B 2,297 3,256 3,245 4,441 5,585 6,764
%4 BN 80.1%  78.4% 77.0%  77.7% 77.1%  76.8% Rk 672 327 701 1,296 784 872
£ 4] 2,279 3,457 4,537 5,970 7,747 9,554 AR 8,790 12,435 13,492 17,448 20,639 24,991
%4 E N 19.9%  21.6%  23.0%  22.3%  22.9%  23.2% %8 47.0% 45.2%  43.8% 47. 3% 48. 8% 50. 6%
Bk AL B e -70 -94 -148 -193 -237 -280 LIRS 159 167 163 163 163 163
%A E N 0. 6% 0. 6% 0. 8% 0. 7% 0.7% 0. 7% Fa 7,822 12,280 14,518 15,816 17,789 20,287
HEER -157 -220 -259 -348 -407 -474 %5 K 41.9% 44.6%  47.2% 42.9% 42.1% 41.1%
RS ON 1. 4% 1. 4% 1.3% 1.3% 1.2% 1.2% PR 1,159 1,595 1,762 1,978 2,194 2,410
ERRA -295 -423 -544 -695 -881 -1,071 IR /E 9,893 15,076 17,278 19,406 21,633 24,392
R T ON 2. 6% 2. 6% 2. 8% 2. 6% 2. 6% 2. 6% % .8 - 53. 0% 54.8%  56.2% 52. 7% 51. 2% 49. 4%
& -502 -751 -986 -1,204 -1,525 -1,854 &= gt 18,683 27,510 30,770 36,853 42,272 49,383
%A AN 4. 4% 4.7% 5. 0% 4.5% 4.5% 4.5% 4310 455 1,234 1,156 2,290 4,115 3, 606 3, 654
B A ATALE (EBIT) 1,253 1,968 2,600 3,530 4,698 5,875 R A 3R 5,575 7,838 8,287 10,080 12,678 15,353
%45 AN 10.9%  12.3%  13.2%  13.2%  13.9%  14.3% AR Rk 558 627 646 1,269 1,321 1,599
% 9% A -36 12 -86 -104 -165 -144 A R 7,367 9,621 11,224 15,464 17,606 20, 606
%4 E N 0.3%  -0.1% 0. 4% 0. 4% 0. 5% 0. 4% * 5 310 2,825 2,506 2,506 2,506 2,506
W ALK 0 0 0 0 0 0 2R K R 386 2,905 3,225 2,653 2,594 2,551
AN RMMEEAIE 0 -1 0 0 0 0 il 8,062 15,350 16,955 20,623 22,706 25,662
A 35 39 4 5 5 5 &8 R RS 10,589 12,129 13,784 16,201 19,536 23,691
%A% AT A 3.1% 2. 0% 0. 2% 0.1% 0.1% 0.1% N 1,102 1,102 1,102 1,102 1,102 1,102
2 o A 1,145 1,978 2,476 3,461 4,568 5,765 ko BLA]A 3,627 4,933 6,498 9,058 12,393 16,548
R IREES 10.0%  12.4%  12.6%  12.9%  13.5%  14.0% Y # R FR ARG 32 31 30 30 30 30
Bk Sk E 2 -18 -14 2 3 5 AR AMSSH 18,683 27,510 30,770 36,853 42,272 49,383
H AT A 1,146 1,960 2,462 3,463 4,571 5,770
RS 10.0%  12.3%  12.5%  12.9%  13.5%  14.0% e R 5
FIT 13 -128 -261 -312 -485 -663 -866 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 11.2% 13.3% 12.7% 14.0%  14.5% 15. 0% E- U Eo
& A 1,018 1,699 2,150 2,978 3,908 4,905 B 0.923 1.543 1.951 1.767 2.318 2.909
VRO AR ARE 1 -1 -1 0 0 0 AR 9.608 11.006 12.508 9.609 11.587 14.051
1 & T B A6 4 F1iH 1,017 1,700 2,151 2,978 3,908 4,905 H R BEREER 1.077 2.073  3.054 3.858 4.585 5.822
EEES 8.9%  10.6%  10.9%  11.1%  11.5%  11.9% T R A 0.190 0.172  0.278 0. 380 0.520 0. 680
iR E
AL iiEk ARFEFAL) &l aE 9.61% 14.02% 15.60% 18.38% 20.00%  20.70%
2021 2022 2023  2024E  2025E  2026E B AR EE 5.44% 6.18%  6.99% 8. 08% 9. 24% 9.93%
& A8 1,018 1,699 2,150 2,978 3,908 4,905 FN AR F 9.09% 9.17% 10.75% 12.01% 14.29% 15.45%
VR ARG 1 -1 -1 0 0 0 Wk
ERELE 748 965 1,531 1,283 1,418 1, 601 FELEMANEKE  76.05% 39.52% 23.18% 35.78% 26.67% 21.61%
kB E -5 -57 88 422 535 509 EBIT 3k % 77.24% 57.04% 32.11% 35.76% 33.07%  25.06%
TEKETH -574 -323 -403 -431 -807 -599 & A KR 61.93% 67.13% 26.50% 38.49% 31.21% 25.51%
28 ENLLHER 1,187 2,284 3,366 4,252 5,053 6,416 B EEKE 54.21% 47.25% 11.85% 19.77% 14.70% 16.82%
AT R -3,469 -5,403 -3,157 -4,036 -3,037 -4,345 k¥ 4 V]
H#F -302 331 -294 0 0 0 SR 78.8 85.8 86.7 78.0 78.0 78.0
k) 35 -34 41 5 5 5 PR 75.5 80.8 78.2 78.0 78.0 78.0
B EHALER -3,736 -5,106 -3,410 -4,031 -3,032 -4,340 ISR 101.8 117.3 123.2 100. 0 100.0 100. 0
JEA R 1,978 0 0 -143 0 0 B 5 A R 185.7 199.1 213.4 154. 4 123.8 106. 2
B A 3R 1,123 4,922 784 1, 401 -509 47 -3 4 %]
b)) -278 -625 -856 -887 -1,121 1,279 R /ARG -0.46% 29.13% 29.51% 33.21% 23.25% 16.00%
£ T & AHER 2,824 4,297 -7 371 -1,630 -1,231 EBIT 4 8 R Fetd 3¢ 35.2  -164.0 30.3 34.0 28.5 40.7
R BARE 261 1,475 -96 592 392 844 ® R 43.15% 55.80% 55.10% 55.96% 53.71% 51.97%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

VA& ey e U TS
B3 —AA —AA Z—ZAA =ZAR SARA
EAN 2 9 57 73 179
K 1 3 11 13 0
P 0 0 0 0 0
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W5 1.33 1.25 1.16 1.15 1.00
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