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MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E 2025E 2026E
EX-ST .5 SN 16,216 16,406 16,547 17,425 19,110 20,546 Ll 4,619 5,129 6,177 4,221 4,882 5,241
Wk & 1.2% 0. 9% 5.3% 9.7% 7.5% )R E & 1,354 1,521 1,526 1,306 1,427 1,517
EX=RIT 593 -2,466 -3,049 -3,392 -3,673 -3,876 -4,143 o 0 0 0 0 0 0
%4 BN 15.2%  18.6%  20.5%  21.1%  20.3%  20.2% AR P 3,214 3,936 3,420 4,627 4,708 4,838
£, ) 13,750 13,357 13,155 13,752 15,234 16,403 AT 9,187 10,587 11,123 10,154 11,017 11,597
%4 NN 84.8%  81.4%  79.5%  78.9%  79.7%  79.8% % .58~ 63.6%  61.9% 58.1%  51.7% 53. 6% 54. 7%
R Xy ] -38 -32 -37 -35 -38 -41 * 1,397 1,577 1,594 1,829 1,831 1,833
%4 N 0.2% 0. 2% 0. 2% 0. 2% 0. 2% 0. 2% B % %~ 970 1,093 1,358 1,643 1, 685 1,723
&R -9,125 -8,733 -9,091 -9,939 -10,702 -11,506 %5 K 6.7% 6. 4% 7.1% 8. 4% 8. 2% 8. 1%
VR O 56.3%  53.2% 54.9%  57.0%  56.0% 56. 0% LR 2,776 2,748 2,709 3,614 3, 625 3, 631
I3 A -463 -526 -592 -495 -612 -657 AERAF 5,250 6,508 8,012 9,481 9,535 9,591
R T ON 2.9% 3. 2% 3. 6% 2.8% 3. 2% 3. 2% % .5 K~ 36.4%  38.1% 41.9%  48.3% 46. 4% 45. 3%
% & 3 A -1, 250 -905 -714 -669 -726 -781 # & &t 14,437 17,095 19,135 19,635 20,552 21,187
%4 E N 7.7% 5.5% 4. 3% 3. 8% 3. 8% 3. 8% #3045 3 469 947 1,767 1,286 1,009 484
&A% AT AL (EBIT) 2,874 3,162 2,722 2,614 3,156 3,418 B A+ 3R 1,972 2,414 3,114 3,826 4,042 4,223
%45 AN 17.7%  19.3%  16.4%  15.0%  16.5% 16. 6% AR B AR 958 980 1,025 863 931 994
% 5% R 55 74 221 161 78 55 A AR 3,399 4,341 5,906 5,975 5,982 5,701
%4 E N -0.3% -0.5% -1.3% -0.9% -0.4% -0.3% BRI 20 323 306 106 136 174
W ALK -36 -90 -112 -26 -24 -20 2 KA R 161 118 111 113 112 112
A A MEE I E 78 -40 104 -35 57 69 iy 3,580 4,783 6,322 6,194 6,231 5,987
Eegp & 123 76 8 68 60 60 38 R AARE 10,774 12,183 12,707 13,366 14,281 15,198
%A% AT A 3. 8% 2. 3% 0. 2% 2. 4% 1. 7% 1. 6% b A 2,218 2,218 2,218 2,218 2,218 2,218
& ol A 3,261 3,309 3,041 2,896 3,440 3,694 k4 BLA)iE 5,895 6,758 7,429 8,088 9,003 9,920
R IREES 20.1% 20.2%  18.4%  16.6%  18.0% 18. 0% VARG 84 129 105 75 40 2
ok S S -12 -7 7 -6 -7 -7 AR AR S ST 14,437 17,095 19,135 19,635 20,552 21,187
CATEVR 3,248 3,302 3,048 2,890 3,434 3,687
RS 20.0% 20.1%  18.4%  16.6%  18.0% 17.9% b A7
FIT 43 L -398 -392 -414 -376 -446 -479 2021 2022 2023  2024E 2025E 2026E
B 1% AL F 12.3%  11.9%  13.6%  13.0%  13.0% 13.0% E ¥ ET
4 A1) 2,850 2,910 2,634 2,514 2,987 3,208 H NS 1.297  1.332 1.199 1.147 1.363 1. 464
VRO AR ARE -26 -45 -25 -30 -35 -38 R 4.858 5.493 5.729 6.026 6. 439 6.853
J3 & T/ S6%F0E 2,876 2,954 2,659 2,544 3,02 3,246 F R RERESR 1. 650 1. 604 1.419 1. 489 1.439 1.505
EEES 17.7%  18.0%  16.1%  14.6%  15.8% 15. 8% TR A 0.520  0.800 0.820  0.850 0.950 1. 050
2E 23
AL ikEzhk ARFEFAL % ok aE 26.69% 24.25% 20.92% 19.03% 21.16%  21.36%
2021 2022 2023  2024E  2025E  2026E BRI EE 19.92% 17.28% 13.89% 12.96% 14.71% 15.32%
4 A1) 2,850 2,910 2,634 2,514 2,987 3,208 FN T ARANEF 21.99% 20.37% 15.69% 15.22% 17.63% 18. 62%
VR ARG -26 -45 -25 -30 -35 -38 EEE 3
E| R ] 239 312 319 137 151 157 EE RS MABKE  12.62%  1.17% 0.86%  5.31% 9. 67% 7.51%
k2 B E -56 -50 -226 -72 -85 -81 EBIT 3k % -1.16% 10.03% -13.93% -3.97% 20.74% 8.30%
TiEKeTH 626 385 421 723 138 53 & A K E 4.15%  2.74% -10.01% -4.31% 18.80% 7. 40%
% FEHALSR 3,659 3,557 3,147 3,303 3,192 3,338 BF A KE 36.66% 18.41% 11.93%  2.62% 4. 67% 3.09%
WA TR -340 -317  -1,309 -2,088 -214 -184 FEETERD
Erdy -396 -81 -87 -670 5 17 SN K 3K B4 R A 27.3 30.0 32.1 27.0 27.0 27.0
B -348 -2,933 -50 68 60 60 Vol R 0.0 0.0 0.0 0.0 0.0 0.0
3% EHALHER -1,083 -3,330 -1,46 -2,690 -149 -107 R AT KK B4 R4 195.6  192.4 186.9  210.0 210.0 205.0
A% AR 3R 5% 2,983 93 1 0 0 0 B % 3 B R4 20.1 18.9 18.2 16.9 15.9 15.1
%y -423 781 806 -681 -246 -488 =3 8 %]
B -2,274 -2,459 -3,093 -1,886 -2,136 -2,383 0/ ARG -57.36% -54.03% -47.84% -39.09% -43.37% -46.76%
% T & ALER 287 -1,585 -2,286 -2,567 -2,382 -2,871 EBIT A £ AR 3 4 -52.1 -42.7 -12.3 -16.2 -40.6 -62.6
024 RE 2,844 -1,298 -575 -1,955 661 360 W R 24.80% 27.98% 33.04% 31.54%  30.32%  28.26%
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