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Mk ZRBRETNHE
BB R (ARFAFR) F 2 fitkk ARFEF L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-2T 5N 30,167 32,172 33,937 35,467 36,959 38,443 ® P Ee 14,598 17,855 19,282 20,523 22,402 24,979
K& 6. 6% 5.5% 4.5% 4.2% 4.0% R #OR 800 807 285 907 945 983
EF bk HRA -19,091 -20,318 -20,817 -20,607 -20,780 -20,973 Fole 3,493 4,152 3,540 4,008 3,985 4,022
%4 BN 63.3%  63.2%  61.3% 58.1%  56.2%  54.6% Bk v 10,068 9,188 6,505 10,192 12,374 14,567
£4) 11,076 11,854 13,120 14,860 16,179 17,470 AR 28,959 32,002 29,612 35,631 39,707 44,551
%4 N 36.7% 36.8%  38.7%  41.9%  43.8%  45.4% %5k 62. 2% 63.6%  60.1% 64.3%  66.8% 69. 3%
Bk FLA B e -2,319 -2,391 -2,387 -2,518 -2,643 -2,729 * 392 398 1,834 1,829 1,824 1,819
%4 N 7.7% 7. 4% 7.0% 7.1% 7.2% 7.1% B 10,911 11,466 11,644 11,702 11,784 11, 846
g %A -4,097 -4,200 -4,708 -4,930 -5,100 -5,286 %5 T~ 23. 4% 22.8% 23. 6% 21.1% 19. 8% 18. 4%
%4 N 13.6%  13.1%  13.9%  13.9%  13.8% 13.8% K 3,915 3,967 3,911 3,940 3,950 3,960
& A -1,693 -1,473 -1,519 -1,578 -1,626 -1,672 EI N v 17,604 18,309 19,644 19,760 19,742 19,703
%4 N 5. 6% 4. 6% 4.5% 4.5% 4. 4% 4. 4% %5 K 37. 8% 36.4%  39.9% 35.7%  33.2% 30. 7%
KR R -31 -63 -101 -106 -111 -96 &= &t 46,563 50,312 49,256 55,391 59,448 64,254
%4 BN 0.1% 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% [P 294 275 50 60 60 62
B ATA)E (EBIT) 2,937 3,727 4,405 5,728 6,699 7,686 B A+ 3R 6,368 7,056 6,377 6,996 7,076 7,161
%A BN 9.7% 11.6%  13.0% 16.1%  18.1% 20. 0% H e At 11,597 12,341 10,491 13,108 13,322 13, 894
"% 5% R 243 421 457 394 429 479 A Ak 18,259 19,672 16,918 20,164 20,458 21,117
%A BN -0.8% -1.3% -1.3% -1.1% -1.2%  -1.2% * B 0 0 0 0 0 0
W ALK -202 -15 -97 -50 -50 -50 2 e K AR 4,511 4,368 4,083 3, 801 3,901 4,001
AN RMEEICE 253 164 230 170 180 190 AR 22,769 24,039 21,001 23,965 24,358 25,118
AR 186 170 172 170 170 170 £ 38 R A AR 23,002 25,495 27,449 30,525 34,090 38, 031
%A%, AT AU 4.2% 3. 4% 3. 0% 2. 5% 2.1% 1.9% Hob A 1,364 1,364 1,364 1,364 1,364 1,364
2 ok A 4,455 5,001 5,737 6,902 7,918 8,965 A o BLALIE 16,319 18,528 20,334 23,410 26,974 30,916
Bk )i E 14.8% 15.5%  16.9%  19.5%  21.4%  23.3% VO ARG 792 777 805 900 1,000 1,105
Bk Sk E 24 5 10 8 8 8 AR HR AR BT 46,563 50,312 49,256 55,391 59,448 64,254
A AT A9 4,479 5,006 5,746 6,910 7,926 8,973
EUREE:S 14.8% 15.6%  16.9%  19.5%  21.4%  23.3% b 547
BT 4% 4% -1,223 -1,201 -1,398 -1,693 -1,942 -2,198 2021 2022 2023 2024E  2025E 2026E
PR A% BE 27.3% 24.0% 24.3% 24.5%  24.5%  24.5% E- I EET
A A0 3,256 3,805 4,348 5,217 5,984 6,775 L 2.313 2.720 3.128 3.755  4.313 4. 889
VR ARG 101 94 80 95 100 105 A 16.859 18.688 20.121 22.376 24.989 27.878
13 & T 864 4 Al 3,15 3,71 4,268 5,12 5,884 6,670 FRBEREHR 4.556 3.703 2.195 6.551 5.204 6.058
EEES 10.5%  11.5%  12.6%  14.4%  15.9% 17.3% AN R A 0. 750 1.100 1.800 1.500 1.700 2.000
SE TS
AehER ARPEFA) & EE 13.72% 14.55% 15.55% 16.78% 17.26% 17.54%
2021 2022 2023  2024E  2025E  2026E B Ak EE 78% 7.38% 8. 66% 9.25%  9.90% 10. 38%
b IR 3,256 3,805 4,348 5,217 5,984 6,775 FN T ARE F 8.80% 10.59% 11.68% 13.64% 14.30% 14.72%
b HR R ARG 101 94 80 95 100 105 HKE
E| S ] 1,346 1,140 1,279 1,118 1,193 1,274 B R HFPAMEKE 8.67% 6.65%  5.49% 4.51%  4.21% 4.02%
E 223 -1,568 -816 -826 -536 -354 -364 EBIT 3k % 26.80% 26.92% 18.19% 30.03% 16.95% 14. 74%
TEKETH 3,181 923 -1,807 3,138 276 580 & A KE 43.34% 17.59% 15.02% 20.01% 14.88% 13.35%
7 FEHALAR 6,216 5,052 2,995 8,937 7,099 8,264 BREEKE 12.16%  8.05% -2.10% 12.45%  7.33% 8. 08%
HARF X -1,602 -1,738 -895 -1,043 -1,172 -1,232 I EERS
#F -9,185 -1,112 -3,295 -4,495 -1,995 -1,995 SR 1.5 1.4 1.2 1.8 1.8 1.8
i) 537 651 728 170 170 170 Vol @R e 64.8 68.7 67.4 71.0 70.0 70.0
BEFHALAR -10,250 -2,199 -3,463 -5,368 -2,97 -3,057 SRR NE T 51.1 59.2 56.3 60.0 60.0 60.0
JEAX R 6 0 0 0 0 0 Bl 2 5% Bl R 122.8 124.9 119.9 113.5 107.8 102.3
i BOER -450 -42 -219 -278 100 102 [ % 8]
At -1,170 -1,634 -2,649 -2,050 -2,323 -2,732 & QR ARG -71.79% -77.13% -74.88% -86.10% -88.67% -91.68%
£ F EHALAER -1,614 -1,676 -2,868 -2,328 -2,23 -2,630 EBIT #) 84 Fetd 2 -12.1 -8.9 -9.6 -14.5 -15.6 -16.1
RL¥ARE -5,667 1,199 -3,331 1,2M 1,879 2,577 w Gt E 48.90% 47.78% 42.64%  43.27%  40.97% 39.09%
KB B FR. BAIERFT AT
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6  2023-04-25 EN 113.50 N/A T 8 § 8| 8 8 8 B
7 2023-08-28  EA 95.70 N/A 8§ § 8 8 8 8 8 R
8  2023-10-28 EAN 84. 40 N/A
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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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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if % T 03 2 (4 C3 &) M FTHE M AMEPI QNN EFEDGFAFEANANE P ORHARKIL, BIRRE Z, TEMAR MR E P X THEIEHF R E o
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