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SR ONEYb) 50,489 56,712 61,197 62,452 63,033
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J3ELEFE(E AT 4,079 6,705 7,611 8,402 9,177
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2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-A % 51 IN 43,682 50,489 56,712 61,197 62,452 63,033 "R EE 8, 887 11, 639 11, 358 14,244 14,078 15, 464
HRE 15. 6% 12. 3% 7.9% 2.1% 0.9% SRl &S 10, 237 9,814 14,940 14,279 14,572 14, 708
EE L SR A -30,901 34,311 -36,250 -36,771 36,528 -35,374 IS 1,270 1,217 1,296 1,410 1,401 1,357
%4 N 70. 7% 68. 0% 63.9% 60. 1% 58. 5% 56. 1% N i 1,304 652 1,179 1,000 1,104 1,113
EX| 12,780 16,178 20,462 24,426 25,924 27,659 21,697 23,322 28,773 30,934 31,155 32, 642
%A AN 29.3% 32.0% 36.1% 39.9% 41.5% 43.9% 9. 0% 9. 0% 10. 4% 10. 9% 10. 6% 11. 0%
B A A A e -942 -971 -939 1,040 -1,062 -1,072 KT 13,157 15,109 17,658 19,560 19,860 20, 160
%K BN 2.2% 1.9% 1.7% 1.7% 1.7% 1.7% R 195,500 206,819 215,409 218,660 226,431 228, 673
A -29 -37 -46 -38 -38 -39 %& 9~ 81.0% 80. 1% 77.7% 76.7% 77.1% 76.8%
%K BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T H 5,868 5,928 6,379 6,700 6,994 7,281
32 % -1,306  -1,480 -1,769  -1,611 1,644  -1,659 R F = 219,673 234,933 248,590 254,037 262,346 265,122
%K BN 3.0% 2.9% 3.1% 2. 6% 2. 6% 2. 6% %5 91. 0% 91. 0% 89. 6% 89. 1% 89. 4% 89. 0%
(& & 3% -31 -40 -101 -91 -93 -94 ¥ &t 241,370 258,254 277,363 284,971 293,502 297,764
%K E N 0.1% 0.1% 0. 2% 0.1% 0.1% 0.1% Fa IS B 18,522 21,748 21,806 14,118 13,666 13, 345
AALATA)E (EBIT) 10,471 13,650 17,607 21,646 23,087 24,796 R AT HR 14,778 21,513 22,468 25,102 24,959 24,207
%K N 24. 0% 27. 0% 31.0% 35. 4% 37.0% 39. 3% AR Ak 4,687 1,501 1,537 2,840 3,078 3,179
w435 R -4, 291 -4,655  -3,975 3,726 -3,555 3,373 R AR 37,987 44,762 45,811 42,060 41,703 40, 731
R 2L ON 9.8% 9.2% 7. 0% 6.1% 5.7% 5. 4% K52 104,016 106,364 113,672 114,672 110, 672 102, 672
ALK -440 -63 -398 0 0 0 HAl K A 11,306 13,504 15,762 13,295 12,126 10, 005
N AR T B Ik 119 22 -1 -298 20 20 e 153,309 164,630 175,246 170,027 164,500 153, 408
EESwiE-S 102 273 697 800 800 800 HEBRRARS 51,456 54,517 59,067 63,725 68, 766 74,272
WAL AT A 1. 6% 2.9% 4.9% 4.3% 3.9% 3. 6% b A 7,454 7,454 7,454 7,454 7,454 7,454
R IR 6,414 9,412 14,048 18,542 20,472 22,363 A B A 24,404 26,820 30,951 35,517 40,558 46,065
[ ZURLES 14. 7% 18. 6% 24. 8% 30. 3% 32.8% 35. 5% PR S &84 36,604 39,108 43,051 51,218 60,235 70, 083
R &S 135 21 167 20 20 20 Rk FRAR S AT 241,370 258,254 277,363 284,971 293,502 297,764
AT A1 6,549 9,433 14,215 18,562 20,492 22,383
FURES 15. 0% 18. 7% 25.1% 30. 3% 32.8% 35. 5% RS
P43 -1,374  -1,753 2,055  -2,784  -3,074  -3,357 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 21. 0% 18. 6% 14. 5% 15. 0% 15. 0% 15. 0% R A
o4 A1 5,176 7,680 12,160 15,778 17,418 19,025 Rk & 0.327 0. 547 0. 899 1.021 1.127 1.231
PR ¥ & ¥ 2,739 3, 601 5,455 8,167 9,017 9,848 i 6.903 7.314 7.924 8. 549 9.225 9.964
V2 G TR 8] By A i 2,437 4,079 6,705 7,611 8, 402 9,177 HFRZENEAR 1.963 2.946 2.853 4.551 4.074 4.266
kS 5. 6% 8.1% 11.8% 12. 4% 13. 5% 14, 6% H R A) 0.164 0.275 0. 495 0. 408 0. 451 0. 492
EES
ReAER (ARTEFR) BRENEE 4.74% 7.48%  11.35%  11.94%  12.22% 12.36%
2021 2022 2023 2024E 2025E 2026E S W -k 1.01% 1.58% 2.42% 2.67% 2.86% 3.08%
o4 A1 5,176 7,680 12,160 15,778 17,418 19,025 SN W NS 3.76% 4.77% 6.02% 7.23% 7. 46% 7.86%
PR ¥ & ¥ 2,739 3, 601 5,455 8,167 9,017 9,848 Hkp
e Ak 9,065 9,732 10,320 10,022 10,501 11,034 EX- DR P TE 11.09%  15.58%  12.32% 7.91% 2.05% 0.93%
ElF23-gt &1 3,946 4,392 3,981 3,464 2,720 2,470 EBIT 3k % -29.88%  30.36%  28.99%  22.94% 6. 66% 7. 40%
TEFEEN -3,555 160 -5,193 4,662 -272 -730 A K -55.82%  67.40%  64.36%  13.51%  10.40% 9.22%
BEENREER 14,631 21,964 21,268 33,926 30,367 31,799 EREHKE 5. 44% 7.00% 7. 40% 2.74% 2.99% 1. 45%
AT & -9,242  -15,177 -20,247 -13,592 -18,470 -13,470 FEEERS
S -647 -980 -153 -615 -300 -300 R K B A R 69.5 67.1 74.0 80.0 80.0 80.0
E &) 801 468 -256 -802 800 800 AR B RS 13.1 13.2 12.7 14.0 14.0 14.0
BFEFARE AR 9,088 -15,689 -20,656 15,009 -17,970 —12,970 FLA K K B 4 R4 39.4 40.9 47.2 50.0 50.0 50.0
e SN 8, 691 2,530 1,827 0 0 0 B € 3% /= B 4 R 1,539.8 1,406.0 1,275.1 1,183.1 1,158.0 1,154.5
L€ S -4, 111 3,170 7,897  -8,977 5,453 -10, 321 V-3 3 %]
E &) -10,982  -9,274 -10,663 -6,815  —6,941 7,001 B R/ AR 139.14%  135.92%  133.06% 108.13%  92.23% 74.30%
EFEHREHR —-6,401 3,574 939 15,792 -12,394 -17,322 EBIT A1) 84k 545 4 2.4 2.9 4.4 5.8 6.5 7.4
RS AE -893 2,726 -290 3,125 3 1,508 FE QA E 63.52%  63.75%  63.18%  59.66%  56.05% 51.52%
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B 0 0 0 0 0 1.00 =% A; 1.0172.0=¥% . 2.0173.0=¥i
#4 0.00 1.25 1.33 1.33 1.00 3.0174. 0=
Rk BRI
B B E A IR (AR ) _ .
5 s oy N i 19.0)\0%?5(75) [hE#EFESRN A8
1 2023-04-29 EAN 11.79 N/A 17.00
2 2023-08-30 EAN 12. 61 N/A 15.00
3 2023-10-28 EAN 11.96 N/A 13.00
4 2024-04-30 EAN 15.25 N/A 11.00
5  2024-08-29 EAN 16.18 N/A 9.00
6  2024-09-18 EAN 15. 41 N/A
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= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
AT, TRAMALE, FTREARRREARE, KRR EA I F kd S B EIERLE 53011, F 42 5B U A R L0000 LA AH B AT 20 i 09 &
RAR 340 B o
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THEFEABRESFHIA BT H o ARETRAMIES RER TGN, MAAKETRALLEY RRED . SEGLIFTRREKRGEL,

EP B YK EIEEIERGETRYAREENMMA AR, =TRSO E— B AT TIRER R FIRS R+ L Joif W32
H A B 6% L S, A LAEERATHITRIE, BRIEREIGRIREAR 25 B AREGEMTERRENREFELHTRIAL, AR (FALR)
FHRERF I AR ST SPR A S LTRSS, 2 S A0 RARIEI, B IR RAIRE P 49 1) 208 RARIE I
FTARAR, Lo AT I 3 o) BT A B A AR 2

FREAFHFEUT, BRIERKRAMTRAFAIRE T F AN 8P KATWIERFFHATR S, 7T R X 2 8] B AR R F IR S A 2 20IR 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
Mt T 03 4 (4 03 40) Wi AAMM; AREH AL N LA AEENIE P OHARL, BRIER, TEMAAMBZE P A THTIERI LR
TRAMENRR % T AREPRAETIEFRRERT L, KREFGQIFARSE 8 F 09207, A B &ERF RELTHT, EETHRE, BoiE
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