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Bl KR 1127% -7.56% -10.44% -6.47%  -1.80%
V3SR (ET) 22,618 12,163 12,507 12,749 12,89
VAR K 0.42% -46.23%  2.83%  1.93%  1.16%
PEE R (L) 1.945 1019 1048  1.069  1.081
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
ER-S T 9N 452,798 503,838 465,739 417,101 390,128 383,103 %Pk e 149,352 137,208 99,814 96,885 90,215 97,623
3K & 11.3% -7.6% -10.4% -6.5%  -1.8% )R E & 270,832 280,206 262,142 234,268 219,119 215,173
ER-RIZ 5 ¥ -353, 977 -405, 319 -394, 784 -352, 663 -328, 214 -320, 803 o 1,075,617 907,057 701,696 694,272 672,052 664,634
%4 BN 78.2% 80.4% 84.8% 84.6% 84.1%  83.7% H AR T 104,466 90,886 86,609 76,125 71,866 70,494
£, ) 98,821 98,519 70,955 64,438 61,914 62,300 AT 1, 600,2681, 415,3561, 150,2601, 101,5501, 053,252 1, 047,924
%4 AN 21.8% 19.6%  15.2%  15.4%  15.9% 16. 3% % .58~ 82. 5% 80.5%  76.4% 76.1%  75.7% 76.1%
R Xy ] -21,056 -24,394 -18,585 -16,642 -15,566 -15,286 * 233,277 233,191 242,888 239,916 237,394 235,311
%4 BN 4.7% 4. 8% 4. 0% 4. 0% 4. 0% 4.0% B = %~ 16,219 18,589 22,372 21,530 19,969 17, 840
&R -12,809 -12,412 -12,272 -10,428 -9,753 -9,578 %5 K 0. 8% 1.1% 1.5% 1.5% 1. 4% 1.3%
%4 BN 2.8% 2. 5% 2. 6% 2. 5% 2. 5% 2. 5% LR 23,280 25,826 24,438 22,614 21,398 20,564
I3 A -10,242 -9,584 -5,767 5,214 -4,877 4,789 R F 338,370 341,768 354,590 345,708 337,327 329,352
%4 BN 2.3% 1.9% 1.2% 1.3% 1.3% 1.3% % .5 K~ 17.5% 19.5%  23.6% 23.9%  24.3% 23. 9%
5 K % R -642 -686 -536 -584 -546 -536 # & &t 1,938,6381, 757,1241, 504,850 1, 447,2581, 390,579 1, 377,276
%4 BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% s I 62,344 68,055 65,990 71,036 58,494 53,909
B A AT AV (EBIT) 54,071 51,442 33,796 31,570 31,172 32,111 B A+ 3R 522,603 463,146 383,474 350,528 333,451 327,707
%45 AN 11.9%  10.2% 7.3% 7. 6% 8. 0% 8. 4% H AR ik 726,499 546,600 372,321 334,488 298,960 286, 390
% 5% R -4,384 -2,615 -3,715 -4,993 -5,047 -4,823 A AR 1,311,4461,077,802 821,785 756,052 690,905 668,005
%4K BN 1. 0% 0.5% 0.8% 1.2% 1.3% 1.3% BRI 154,322 180,773 197,764 191,831 186,076 180, 494
H 7 RALBR -3,794 -932  -3,868 1,391 -969 -979 4 K R 80,097 93,558 82,367 80,315 78,437 76,636
A A MEE I E 4 5 340 0 0 0 iy 1,545,8651,352,1331,101,9171, 028,198 955,419 925,135
Eegp & 6,614 4,094 2,688 2,822 2,963 3,111 38 R AARE 235,953 242,691 250,785 258,914 267,201 275,584
%A AT A 12. 7% 7. 8% 9. 0% 9.9%  10.4% 10. 4% b A 11,625 11,631 11,931 11,931 11,931 11,931
& ol A 52,531 52,007 29,252 28,019 28,130 29,431 A o BeAliE 92,698 97,380 93,616 101,746 110,033 118,415
R IREES 11.6%  10.3% 6. 3% 6.7% 7.2% 7.7% VRO AR ARG 156,820 162,300 152,149 160,145 167,959 176,557
R SIEE -308 379 554 459 429 421 AR ARESIT 1,938,6381,757,1241, 504,850 1, 447,2581, 390,579 1,377,276
CATEVR 52,223 52,386 29,805 28,478 28,559 29,853
RS 11.5%  10. 4% 6. 4% 6. 8% 7. 3% 7.8% b A7
FIT 13 L -14,153 -14,835 -9,350 -7,974 -7,996 -8,359 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 27.1% 28.3%  31.4% 28.0%  28.0%  28.0% E ¥ ET
4 A 38,070 37,551 20,456 20,504 20,562 21,494 -3 & 1.937 1.945 1.019 1.048 1. 069 1. 081
VR AR 15,545 14,933 8,293 7,997 7,814 8,598 AT 20.296 20.866 21.020 21.702 22.396  23.099
J3 & TS84 A0E 22,524 22,618 12,163 12,507 12,749 12,896 H N BEAEBR 0. 354 0.236  0.328 0. 680 1.815 2. 311
EEES 5. 0% 4.5% 2. 6% 3. 0% 3.3% 3. 4% A BE B A 0.976 0.680  0.000 0.367  0.374 0.378
2E 23
AL ikEzhk ARFEFAL % ok aE 9.55% 9.32%  4.85% 4.83%  4.77% 4. 68%
2021 2022 2023  2024E  2025E  2026E BRI EE 1.16% 1.29%  0.81% 0.86%  0.92% 0.94%
4 A1) 38,070 37,551 20,456 20,504 20,562 21,494 FN T ARANEF 5.94% 5.09% 3.19% 3.07% 3.05% 3.12%
VR ARG 15,545 14,933 8,293 7,997 7,814 8,598 Bk
El I ] 11,857 10,232 12,949 8,336 7,991 8,093 EE R HFPAEKE 8.04% 11.27% -7.56% —10.44% -6.47%  -1.80%
k2 B E -7,981 -4,478 -2,574 5,545 5,190 4,661 EBIT 3k % -26.68% -4.86% -34.30% -6.58% —1.26% 3.01%
TiE K e T -37,833 -40,554 -26,918 -26,273 -12,090 -6, 681 EEIRCE S -45.75%  0.42% -46.23%  2.83%  1.93% 1.16%
% B EHALBR 4,113 2,750 3,912 8,112 21,664 27,567 BF A KE 3.72% -9.36% -14.36% -3.83% -3.92%  -0.96%
WA TR -9,514 -12,749 -7,989 -2,533 -2,594 -2,567 FEETERD
4% 7 -28,026 -9,651 -4,021 2,791 2, 641 2,202 VSR QLT FE 3.1 4.4 5.8 5.0 5.0 5.0
B 11,260 9,370 7,395 2,822 2,963 3,111 ORI 1,071.2  892.7  743.7 720.0  750.0 760. 0
32 K EHALHR -26,281 -13,030 -4,616 3,080 3,011 2,747 R AT KK B4 R4 322.8 279.0  236.2 210.0  218.0 220.0
R AR 355 38,794 14,373 11,868 0 0 0 B % 3 B R4 10. 3 12.1 15.2 16.1 15.5 13.5
LR ¥y 7,619 41,479 3,352 -2,785 -20,097 -11,913 123 8 ]
B -46,295 -36,638 -36,890 -11,337 -11,238 -10,992 0/ ARG 30.63% 44.54% 55.49% 53.42% 48.37%  42.29%
% T EHAAR 118 19,214 -21,670 -14,121 -31,334 -22,905 EBIT #) 84 Fefd 4 12.3 19.7 9.1 6.3 6.2 6.7
AL BARE -21,732 9,491 -22,339 -2,929 -6,670 7,408 W R 79.74% 76.95% 73.22% 71.04% 68.71% 67.17%
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2 2022-10-30 i 14.34 N/A Eﬁﬂ 4,000

3 2023-03-31 K 15. 60 N/A 1400 3000

4 2023-04-30 4 15.14 N/A EES Z0m

5  2023-08-30 ¥ 14.20 N/A Egg A Gl MRS R T U DR G gnm

6  2023-10-29 A 11.63 N/A g E 8B £ 2 8B 8 g2 8
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PV NCEE E:) 8
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