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ATEFER (AET)
me 2022 2023 2024 2025E  2026E
BN (EFT) 21,041 23,303 27,917 29,175 30,347
R ONS .= 6.02% 10.75% 19.80%  4.51%  4.02%
VAR SF(E 5 7T) 437 489 784 1,116 1,376
UELSIE R RENIS 20.38% 11.83% 60.25% 42.41% 23.25%
EERIRE(T) 0.36 0.41 0.65 0.93 1.14
FREEUMEFAH 103 083 020 090 154
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 19,846 21,041 23,303 27,917 29,175 30,347 Uil s 461 636 817 535 553 1,468
Wk & 6.0% 10.8%  19.8% 4.5% 4. 0% R & 360 401 339 452 473 492
ER-RIZ 5 ¥ -18,398 -19,438 -21,644 -25,655 -26,446 -27,273 B 471 308 341 422 435 448
%4 &N 92.7%  92.4%  92.9%  91.9%  90.6%  89.9% Rk 153 123 209 1,303 1,806 1,809
£, ) 1,448 1,603 1,658 2,263 2,729 3,074 AR 1,445 1,468 1,706 2,712 3,266 4,217
%4 E N 7. 3% 7. 6% 7.1% 8. 1% 9.4%  10.1% %8 19.6%  20.1% 22.5% 31. 0% 34. 5% 40. 0%
R Xy ] -96 -109 -99 -117 -123 -127 LIRS 18 27 23 22 22 22
%4 N 0. 5% 0. 5% 0. 4% 0. 4% 0. 4% 0. 4% Fa 3,889 3,810 3,790 3,893 3,975 4,037
Lk @2 -18 -20 -23 -28 -29 -30 %5 K 52.9%  52.1% 50. 0% 44. 4% 42.0% 38. 3%
VR O 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% PR 1,897 1,911 1,983 2,048 2,117 2,188
I3 A -623 -657 -587 -704 -735 -765 R 5,912 5,849 5,879 6,048 6,198 6,331
%A B dN 3.1% 3.1% 2.5% 2.5% 2.5% 2.5% %8 K~ 80. 4% 79. 9% 77.5% 69. 0% 65.5% 60. 0%
% & 3 A -293 -302 -346 -419 -438 -455 * & &t 7,357 7,316 7,585 8,760 9,464 10,548
%A AN 1.5% 1. 4% 1.5% 1.5% 1.5% 1.5% 4310 455 243 319 84 542 281 200
&A% AT AL (EBIT) 418 515 605 995 1,404 1,696 R A 3R 334 278 354 380 392 404
%A N 2.1% 2. 4% 2. 6% 3. 6% 4.8% 5. 6% AR Rk 1,001 624 654 764 820 869
% 5% R -27 -1 -1 -9 -16 7 bz 1,577 1,221 1,092 1, 685 1,492 1,473
%4 E N 0.1% 0. 0% 0. 0% 0. 0% 0.1% 0. 0% K 053 0 0 0 0 0 0
W ALK -29 -36 -6 -30 -30 -30 2R K R 231 192 202 202 210 217
N AME RS R 1 4 1 5 5 5 e 1,808 1,413 1,294 1,888 1,702 1, 690
Eegp & -4 -9 -6 -6 -6 -6 &8 R RS 5,478 5,837 6,211 6,782 7, 658 8,733
%%, AT A I n.a n.a n.a n.a n.a n.a HEb: A 1,202 1,202 1,202 1,202 1,202 1,202
& ol A 379 497 597 955 1,357 1,672 ko BLA]A 2,689 3,048 3, 408 4,000 4,875 5,951
R IREES 1.9% 2. 4% 2. 6% 3. 4% 4. 6% 5.5% Y # R FR ARG 71 67 80 90 105 125
R SIEE -4 -7 -10 -10 -10 -10 R RARELH 7,357 7,316 7,585 8,760 9,464 10,548
CRTEIR 375 489 587 945 1,347 1,662
RS 1.9% 2. 3% 2.5% 3. 4% 4. 6% 5. 5% e R 5
P 13 #% -1 -56 -92 -151 -215 -266 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 2.9% 11.5% 15. 8% 16.0%  16.0% 16. 0% E- U Eo
4 A 365 433 494 794 1,131 1,396 B 0.302  0.364 0. 407 0. 652 0.929 1.144
VRO AR ARE 1 -5 5 10 15 20 AR 4.557 4.856 5.167 5. 642 6.370 7.265
b & T B E)6 4 FLiH 363 437 489 784 1,116 1,376 L e NEFR 0.511 1.028 0.829 0.197 0.900 1.539
ERES 1.8% 2.1% 2.1% 2. 8% 3. 8% 4.5% T R A 0.060  0.100 0.130 0.160 0. 200 0. 250
iR E
PR % SO N ) &l aE 6.63%  7.49% 7.87% 11.56% 14.58% 15.75%
2021 2022 2023  2024E  2025E  2026E B AR EE 4.94%  5.98% 6. 45% 8.95%  11.79%  13.04%
4 A1) 365 433 494 794 1,131 1,396 FN AR F 7.00%  7.32% 7.98% 11.26% 14.65% 15.72%
VR ARG 1 -5 5 10 15 20 Wk
e 4 b 377 441 371 356 379 403 FELEFMAEKE 32.19%  6.02% 10.75% 19.80%  4.51% 4.02%
k2 B E -8 25 35 26 32 19 EBIT 3k % 2.31% 23.29% 17.48%  64.49% 41.13%  20.77%
TiE K e T -120 337 96 -940 -461 33 i ARE S 61.28% 20.38% 11.83% 60.25% 42.41%  23.25%
%8 EHALHER 614 1,236 997 236 1,082 1,850 B EEKE 5.98% -0.55%  3.68% 15.48%  8.05%  11.44%
WA TR 711 -476 -445 -514 -540 -545 k¥ 4 V]
gy 0 0 -21 -195 5 5 SN K 3K B R A 1.7 1.5 1.2 1.3 1.3 1.3
B 0 0 0 -6 -6 -6 PR 8.9 7.3 5.5 6.0 6.0 6.0
3% EHALHER -71 -476 -466 -715 -542 -547 KA K 3K R R S 4.4 3.5 3.3 3.5 3.5 3.5
A% A 35T 0 0 0 0 0 0 B % 7 B R4 70.7 65. 4 58.5 49.2 47.1 45.2
%y 133 76 -235 425 -261 -81 2 ¥ %l
B 8 -661 -126 -229 -261 -308 R /ARG -4.01% -5.38% -11.65%  0.10% -3.51% —-14.31%
% F EHALAR 141 -585 -361 197 -522 -388 EBIT #) 8 4R Fef& 4 15.5  506.3 551. 4 115.0 86.1 -245.9
EIERED R o 44 180 171 -282 18 915 ® R 24.57% 19.31% 17.06% 21.55% 17.98% 16.02%
KB SR, BEIERFT AT
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