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SIMOLINKE SECURITIES
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2025 10 A 29 B, »Na4FE 2025 F =%k, 2503 EAEIK
156.0 12, RIH+2.7%, V3&4 400 5.7 12, Fr+20.3%, 4=3k)2
F4FE 3.9 12, B+14.1%, AT=F K £NEIK 428.3 12, F
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ZEoth
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B TFwm, KM APTHE, REANESF T, 03 £ALE 23R
LA PTIRE, #EXEEHIE, 03 wlld o2 R k-3.5%, 4 02
89-8. 6% BALE , KAVHI N 8] E S W R ARA P S A,
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F N4 4%, BIHEF, it KFEMini LED 5 = b4 3h 69 45 MR
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1. (BEAGARSIT: VERMES T, BKIFLR
i®), 2025.8.26

2. (EEAGARST: L5 RM, BREHEER
F), 2025.4.25

3. (BIEUBRARNT: RAGRHEEES, VWSEAm
£ EFRY, 2025.3.31
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27. 00 1,800
1,600
25.00 1,400
1,200
23.00 1000
21. 00 -| 800
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AREFRER (AEH)
HE 2023 2024  2025E  2026E 2027
BN (BATT) 53,616 58,530 59,788 64,128 67,801
RPNy 17.22%  9.17%  2.15%  7.26%  5.73%
VA& EFEE T T 2,096 2,246 2,505 2,847 3,192
V3 5 % 24.82%  7.17% 11.53% 13.64%  12.10%
58 B ARG () 1. 606 1.721 1.920  2.182 2. 446
BREEMEISTNEH 2.24 2.75 3. 40 3.29 3.59
ROEVIBHEAT)) BEH)  11.09% 11.47% 11.88% 12.48% 12.89%
P/E 13.02 11.58 12.93  10.55 9.86
P/B 1. 44 1.33 1.54 1.32 1.27
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FIRIRECE RS 3] I
MRk ZRBREFANFHE
Hék (ARFEHL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 45,738 53,616 58,530 59,788 64,128 67,801 Ll s 3,075 2,271 2,683 4,160 6,572 9,376
Wk & 17. 2% 9.2% 2.1% 7.3% 5.7% )R E & 12,880 14,290 15,899 13,710 14,354 14,805
EX-RT 593 -37,403 -44,534 -49,366 -49,982 -53,483 -56, 411 bl 4,189 5,831 5, 647 5, 478 5,861 6,182
%4 N 81.8% 83.1% 84.3%  83.6% 83.4%  83.2% AR T 9,150 13,064 12,748 13,344 13,901 14,457
£ 4] 8,335 9,082 9,165 9,805 10,645 11,391 AR 29,294 35,456 36,976 36,691 40,688 44,820
%4 E N 18.2%  16.9%  15.7%  16.4%  16.6%  16.8% %58 K~ 81.9% 78.6%  79.3% 80. 9% 82. 6% 84. 5%
Bk AL B e -219 -258 -185 -179 -192 -203 * 2,487 1,568 1,641 1, 641 1, 641 1, 641
%4 N 0. 5% 0. 5% 0. 3% 0. 3% 0. 3% 0. 3% Fa 1,365 4,796 4,907 4,909 4,791 4,498
HEER -3,504 -3,607 -3,421 -3,707 -3,976 -4,136 %5 K 3. 8% 10.6%  10.5% 10. 8% 9. 7% 8. 5%
RS ON 7.7% 6.7% 5.8% 6. 2% 6. 2% 6.1% PR 1,340 1,998 2,022 2,022 2,015 2,008
ERRA -710 -934 -1,040 -1,016 -1,090 -1,153 AERHF 6,465 9, 651 9,679 8, 686 8,556 8,250
R T ON 1.6% 1.7% 1.8% 1.7% 1.7% 1. 7% % .8 - 18. 1% 21.4%  20.7% 19. 1% 17. 4% 15. 5%
R A -2,080 -2,379 -2,374 -2,392 -2,565 -2,712 * & &t 35,760 45,107 46,655 45,378 49,244 53,070
%A AN 4.5% 4. 4% 4.1% 4. 0% 4. 0% 4. 0% £ 10 454 525 1,153 1,121 200 200 200
B A ATALE (EBIT) 1,821 1,903 2,144 2,511 2,822 3,187 R A 3R 13,265 15,052 17,791 15,956 17,514 18,779
%A N 4.0% 3.5% 3.7% 4.2% 4. 4% 4. 7% H AR AR 1,366 2,177 1,540 1,506 1,634 1,748
M % 5% R 45 12 -52 11 52 90 iz A 15,156 18,382 20,452 17,662 19,348 20,727
%4 E N -0.1% 0. 0% 0.1% 0.0% -0.1%  -0.1% K 7 5# 0 638 353 353 353 353
W ALK -51 -128 -205 -40 -35 -35 2R K R 704 855 851 461 462 465
NARMERF N E 18 78 182 90 90 90 e 15,860 19,874 21,656 18,476 20,164 21,545
A 250 514 396 425 475 500 B RRARSE 17,552 18,895 19,578 21,091 22,819 24,764
%A% AT A 10.6%  18.5%  13.7%  13.2%  13.0%  12.2% HoP oA 1,308 1,305 1,305 1,305 1,305 1,305
2 o A 2,340 2,764 2,864 3,197 3,643 4,082 ko BLA]A 12,466 13,724 14,919 16,422 18,130 20,045
R IREES 5.1% 5. 2% 4.9% 5. 3% 5.7% 6.0% VB FR ARG 2,348 6,338 5,421 5,811 6,261 6,761
Bk Sk E 7 18 20 20 20 20 R RAMBEH 35,760 45,107 46,655 45,378 49,244 53,070
H AT A 2,347 2,782 2,884 3,217 3,663 4,102
RS 5.1% 5. 2% 4.9% 5. 4% 5.7% 6. 0% b A7
BT 4% 4% -195 -232 -312 -322 -366 -410 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 8.3% 8. 3% 10. 8% 10.0%  10.0% 10. 0% & AR
%A 2,151 2,550 2,572 2,895 3,297 3,692 -y ¥l &1 1.284 1.606  1.721 1.920 2.182 2. 446
Y H AR RS 472 454 325 390 450 500 LA 13.422 14.474 15.003 16.162 17.486 18.977
1 & T B A8 4 FliH 1,69 2,096 2,246 2,505 2,847 3,192 L 2ENEBR 3.827 2.243  2.755 3.395 3.293 3.592
ERES 3.7% 3.9% 3. 8% 4. 2% 4. 4% 4. 7% A BE A 0. 644 0.805  0.880 0.768 0.873 0.978
SEES
P h % O N ) &k aE 9.57% 11.09% 11.47% 11.88% 12.48% 12.89%
2022 2023 2024 2025  2026E  2027E R A EE 4.70% 4.65%  4.81% 5.52% 5.78% 6.01%
% A 2,151 2,550 2,572 2,895 3, 692 FN T RS F 8.11% 6.41%  7.17% 8. 23% 8.57% 8. 94%
VR ARG 472 454 325 390 450 500 Wk
ERELE 403 1,018 1,175 830 900 976 FELEMNERE -2.27%  17.22%  9.17% 2.15% 7.26% 5.73%
B 32221 & -269 -520 -535 259 -569 -594 EBIT 3k % 57.57%  4.49% 12.67% 17.10% 12.37% 12.94%
TEKETH 2,720 -120 383 446 668 614 A K E 47.58% 24.82%  7.17% 11.53% 13.64%  12.10%
BEEHALSR 5,006 2,928 3,595 4,431 4,297 4,687 B A KE 7.51% 26.14%  3.43% -2.74%  8.52% 7.77%
AT R -263 -535 -912 -764 -750 -650 K EEEEN
H#F -6,839 -3,176 473 -460 -460 -460 )Rl Tk P E 31.0 27.6 33.6 25.0 23.0 21.0
i) 2,521 914 476 425 475 500 5 B A R 45.5 41.1 42.4 40.0 40.0 40.0
BEEHALER -4,581 -2,797 37 -799 -735 -610 oAk P 54.9 52.1 59.5 55.0 58.0 60.0
JEA R 82 56 255 27 20 30 B % 7= B R4 10.6 30. 4 27.9 26.0 22.6 19.5
B A 3R -1,189 -730 -246  -1,113 0 0 (=% 8 %]
b)) 135 624 -3,208 -1,049 -1,155 1,292 /ARG -57.16% -51.58% -54.01% -61.15% =-66.75% ~-72.22%
£ T &I AHER -972 -49 -3,199 -2,134 -1,135 —1,262 EBIT A 8 AR Fetd 3 -40.2 -163.5 41.0 -233.1 -54.7 -35.4
AEBRE -539 54 422 1,498 2,427 2,815 w7 R 44.35% 44.06% 46.42% 40.72%  40.95%  40.60%
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SINOLINK SECURITIES
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AT, THRAMEAL, FTEEDRRAEEFRE. KRR EA S H kRS EAERL T L5300, B4z KM B AU 2 4F 5069 2 A A B8 i 09 &
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KBERHSZZA, CAEMLRARERAA ERIEMIER., 2RI ALHEAREHEF. ARERAGETIEARLBRILATHRAF T RGN L, TH
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

FEPRELEEINELIERAETRYAAREFLEGFAEFE, AREARREHEHER L ARG E—BE. EAFTREZATFTRSF LSS LR 1
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.
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