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BB xR (ARFELL) ¥ 2 ik (ARTEZ L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-&'2 .5 SN 80,932 128,998 129,498 84,343 92,923 109,495 %A 29,172 54,372 57,001 47,694 46, 645 57,220
3K & 59. 4% 0.4% -34.9% 10.2% 17.8% )R & & 9,057 11,246 12,253 9,007 11,327 13,218
ER-RIZ 5 ¥ -64,590 -109, 164 -105,852 -72,138 -77,711 -89, 389 B 14,098 19,318 21,540 11,068 13,115 14, 890
%4 BN 79.8% 84.6% 81.7% 85.5%  83.6%  81.6% AR 6, 625 5, 881 9,067 3,398 3,723 4,381
£ 4] 16,343 19,834 23,645 12,204 15,212 20,106 AR 58,952 90,817 99,861 71,166 74,809 89, 709
%4 AN 20.2% 15.4%  18.3%  14.5%  16.4% 18. 4% % .58~ 60. 3% 65.1%  60.9% 53.0%  52.8% 58. 2%
Bk AL B e -418 -656 -741 -506 -558 -657 * 4,552 10,093 9,520 9,520 9,520 9,520
%4 N 0. 5% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% B = %~ 27,437 30,515 43,337 41,404 45,345 43,161
HEER -1,790 -3,283 -2,670 -2,530 -2,602 -3,066 %5 K 28.1% 21.9%  26.4% 30.9%  32.0% 28. 0%
%4 BN 2.2% 2. 5% 2.1% 3. 0% 2. 8% 2. 8% A~ 1,793 1,885 3,050 3,112 3,172 3,229
ERRA -1,811 -2,933 -4,915 -4,723 -4,832 -5,256 R T 38,783 48,739 64,109 63,033 66,818 64, 487
%4 BN 2.2% 2. 3% 3.8% 5. 6% 5. 2% 4. 8% % .5 K~ 39. 7% 34.9%  39.1% 47.0%  47.2% 41. 8%
& -854 -1,282 -2,283 -2,024 -2,230 -2,628 i 97,735 139,556 163,969 134,199 141,627 154,196
%4 E N 1.1% 1. 0% 1.8% 2. 4% 2. 4% 2. 4% 43 M 4,328 758 1,502 600 600 600
B AL ATA)E (EBIT) 11,470 11,680 13,036 2,421 4,990 8,499 B A+ 3R 28,385 41,292 55,323 33,344 35,889 41,266
%45 AN 14.2% 9. 1%  10.1% 2.9% 5. 4% 7.8% AR Rk 9,792 18,479 14,736 10,619 12,386 14,435
M % 5% R -906 1,841 1,832 709  -1,044 -984 A Ak 42,504 60,529 71,560 44,564 48,875 56,302
%K BN 1.1%  -1.4%  -1.4%  -0.8% 1.1% 0. 9% EER 1, 661 2,912 5,274 9,274 9,274 9,274
#E BALBK -1,289 -2,356 -7,083 6,486 763 -911 4 K At 5,982 13,860 16,423 12,089 11,142 10, 615
NARMERF N E 262 116 -13 0 0 0 0 A 50,148 77,301 93,257 65,927 69,291 76,191
A 800 4,931 3,476 -300 -300 -300 38 R ARARE 47,448 62,147 70,492 68,113 72,247 77,995
%AL AT A9 7.8%  30.1%  29.0% n.a n.a n.a b A 5,413 7,582 7,578 7,578 7,578 7,578
2 o A 10,656 16,658 12,113 -2,586 5,580 7,574 k4 BLA)iE 27,109 39,442 45,958 43,579 47,713 53, 461
R IREES 13.2%  12.9% 9. 4% n.a 6. 0% 6.9% VRO ARG 139 108 220 160 90 10
Bk S -424 -253 -124 -100 -100 -100 f AR AR S ST 97,735 139,556 163,969 134,199 141,627 154,196
H AT A 10,232 16,405 11,989 -2,686 5,480 7,474
RS 12.6%  12.7% 9. 3% n. a 5.9% 6. 8% b 5T
FIT 13 -1,159 -1,642 -1,303 322 -658 -897 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 11.3%  10.0%  10.9% n.a 12.0% 12. 0% AR BT
% A1) 9,074 14,763 10,687 -2,364 4,822 6,577 AR 1.68 1.95 1.42 -0. 30 0. 65 0.88
VRO AR ARE -12 -49 -65 -60 -70 -80 F R AT 8.77 8.20 9.30 8.99 9.53 10. 29
1 & T B A6 4 F1iH 9,08 14,812 10,751 -2,304 4,892 6,657 H N BEAELBR 2.28 3.21 1.07 -0.23 1.78 2.63
EEES 11.2%  11.5% 8. 3% n.a 5. 3% 6.1% £ % RA 0.26 0. 40 0.17 0.01 0.10 0.12
ISF &S
ALATE ARPHEFA) &R AR 19.15% 23.83% 15.25% -3.38%  6.77% 8. 54%
2021 2022 2023  2024E  2025E  2026E R A EE 9.30% 10.61%  6.56% -1.72%  3.45% 4.32%
bR 9,074 14,763 10,687 -2,364 4,822 6,577 BT ARNEF 18.65% 14.27% 13.56%  2.51%  4.93% 7.90%
VR ARG -12 -49 -65 -60 -70 -80 PR
E| S ] 4,748 6,043 12,062 12,689 6,556 9,347 FELHSMNEKE  48.27% 59.39%  0.39% -34.87% 10.17% 17.83%
kB E -216 -5,541 -3,315 132 1,617 1,552 EBIT 3k % 13.37%  1.83% 11.61% -81.43% 106.16% 70.31%
TEKETH -1,283 9,105 -11,317 -12,207 516 2,450 R UREE 6.24%  63.02% -27.41% N/A N/A 36.09%
BB EHALSR 12,323 24,370 8,117 -1,749 13,511 19,926 BF A KE 11.53%  42.79% 17.49% -18.16%  5.54% 8.87%
AT R -4,839 -4,728 -9,188 -6,670 -11,230 -6,230 # RS
H#F -2, 670 -847 -1,254 0 0 0 SR QLT P E 34.1 24.0 28. 1 35.0 40.0 40.0
e 369 524 4,806 -300 -300 -300 ORI 72.2 55.9 70. 4 80.0 80.0 80.0
BEFHALHR -7,141 -5,051 -5,636 -6,970 -11,530 -6,530 F AT TR R R S 60. 4 39.7 59.1 60.0 60.0 60.0
JEA R 137 98 55 0 0 0 Bl 2 3T B4 R A 112.2 71.2 104.5 156. 3 153.5 119. 6
i B -14 6,058 3,254 2,117 0 0 I3 8- %]
b)) -2,212 -1,856 -2,994 -1,214 -1,945 -2,032 & 0 /R ARG -48.72% -70.82% -61.45% —-45.47% -41.47% -52.01%
% F B9 ALAR -2,088 4,300 315 903 -1,945 -2,032 EBIT #) .84 Fefe 4 12.7 -6.3 -7.1 -3.4 4.8 8.6
AEBRE 2,578 24,620 3,319 -7,816 36 11,365 W R 51.31% 55.39% 56.87% 49.13% 48.92% 49.41%
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