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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E 2027E
EX-ST .5 SN 1,980 2,411 2,75 3,241 3,843 4,571 Ll 1,875 1,209 1,887 2,341 2, 661 3,117
Wk & 21.8% 14.3%  17.6%  18.6%  19.0% )R E & 293 422 448 470 547 637
ER-RIZ 5 ¥ -773 -856 -891 -1,059 -1,252 -1,490 % 567 522 537 569 659 767
%4 &N 39.1% 35.5%  32.3% 32.7% 32.6%  32.6% AR P 247 1,138 450 42 50 60
£, ) 1,207 1,555 1,864 2,182 2,591 3,082 AT 2,983 3,291 3,321 3,422 3,916 4,581
%4 NN 60.9%  64.5%  67.7%  67.3%  67.4%  67.4% %8 76. 6% 74.9%  69.5% 66.4%  67.9% 70. 1%
R Xy ] -16 -24 -33 -39 -46 -55 * 53 73 95 115 145 195
VR O 0.8% 1.0% 1. 2% 1.2% 1.2% 1.2% B 560 659 948 1,190 1,277 1,325
&R -433 -573 -646 -762 -903 -1,074 %5 K 14. 4% 15.0%  19.8% 23.1%  22.1% 20. 3%
RS ON 21.9% 23.7%  23.5%  23.5%  23.5%  23.5% ERiA v 265 297 289 298 306 312
I3 A -309 -329 -369 -428 -500 -585 AERAF 911 1,102 1,459 1,728 1,851 1,954
R T ON 15.6%  13.6%  13.4%  13.2%  13.0%  12.8% %8 K 23. 4% 25.1%  30.5% 33.6%  32.1% 29. 9%
% & 3 A -165 -151 -174 -204 -242 -288 * = 8t 3,894 4,393 4,780 5,150 5,768 6,534
%4 E N 8. 3% 6. 3% 6. 3% 6. 3% 6. 3% 6. 3% #3045 3 6 11 14 14 14 14
&A% AT AL (EBIT) 283 479 641 750 900 1,079 B A+ 3R 380 352 564 542 641 763
%A N 14.3%  19.9%  23.3%  23.1%  23.4%  23.6% AR B AR 171 286 228 261 309 366
% 9% A 61 78 50 42 51 59 A A 558 650 806 818 964 1,143
%4 E N -3.1%  -3.2% -1.8% -1.3% -1.3% -1.3% K & 0 0 0 0 0 0
W ALK -23 -36 -62 -21 -29 -39 2 KA R 61 73 74 30 25 21
A A MEE I E 0 0 0 0 0 0 iy 620 723 880 848 989 1,164
Eegp & 43 28 21 20 20 20 38 R AARE 3,225 3,612 3,826 4,224 4,695 5,279
%A% 7T A9 11. 7% 4.9% 3.1% 2. 5% 2.1% 1.8% b A 188 188 188 188 188 188
& ol A 364 555 659 791 942 1,120 k4 BLA)iE 1,009 1,392 1,664 2,062 2,533 3,117
B A 18.4%  23.0%  23.9%  24.4%  24.5%  24.5% VARG 49 58 73 78 84 92
R SIEE 4 10 0 5 5 5 AR AR S ST 3,894 4,393 4,780 5,150 5,768 6,534
CATEVR 368 565 660 796 947 1,125
RS 18.6%  23.4%  23.9%  24.6%  24.6%  24.6% b A7
ZEEEA -35 -70 -92 -111 -133 -157 2022 2023 2024  2025E  2026E 2027E
B 1% AL F 9.5%  12.4%  13.9%  14.0%  14.0%  14.0% E ¥ ET
4 A1) 333 495 568 685 815 967 H NS 1.766 2.587  2.945 3.619  4.304 5.109
VRO AR ARE 2 9 15 5 6 8 R 17.223  19.228 20.368 22.487 24.991 28.100
b & T B E)6 4 FliH 331 486 553 680 809 960 H N BEAEBR 1.336 2.904  3.263 6.144  4.885 5.795
ERES 16.7%  20.2%  20.1%  21.0% 21.0%  21.0% TR A 0. 750 0.550  1.000 1.500  1.800 2.000
2E 23
B4 REE ARPHEAL) % ok aE 10.25%  13.45% 14.46% 16.09% 17.22%  18.18%
2022 2023 2024  2025E  2026E  2027E BRI EE 8.49%  11.06% 11.57% 13.20% 14.02%  14.69%
4 A1) 333 495 568 685 815 967 FN T ARANEF 7.81% 11.40% 14.10% 14.93% 16.14%  17.23%
VR ARG 2 9 15 5 6 8 EEE 3
E| R ] 101 118 164 150 183 215 EX-RIT VIO £ X2 1.72%  21.78% 14.26% 17.61% 18.58%  18.96%
k2 B E -92 -114 -55 -24 -24 -24 EBIT 3k % -18.13%  69.21% 33.81% 16.87% 20.07%  19.92%
TiE K e T -91 46 -64 344 -56 -69 AR E 1.80%  46.99% 13.85% 22.87% 18.95%  18.69%
% FEHALSR 250 546 613 1,154 918 1,089 BF A KE 7.22% 12.81%  8.81% 7.75% 12.00%  13.29%
WA TR -211 -253 -263 -373 -243 -223 FEETERD
gy 832 -955 629 -20 -30 -50 JZ K K 2k B4 R A 58.7 52.4 55.9 52.0 52.0 52.0
B 48 71 46 20 20 20 Vol R 227.0 232.1 216.7 200.0 200. 0 200.0
3% EHALHER 669 -1,137 412 -373 -253 -253 KA K 3 RS R S 169.2 127.4  148.6 160.0  160.0 160. 0
A% AR 3R 36 2 0 0 0 0 B % 3 B R4 52.2 44. 6 122.7 126.0 112.7 98.5
%y 0 0 0 -37 0 0 [ % 8- %]
B -110 -117 -357 -283 -339 -376 0/ ARG -57.40% -32.65% -48.02% -54.07% -55.3% -57.77%
E F EHALAR -74 -114 -357 -320 -339 -376 EBIT #) 84 Fefd 4 -4.7 -6.2  -12.9 -17.7  -17.8 -18.3
024 RE 908 -666 661 461 325 459 W R 15.91%  16.45% 18.42% 16.46% 17.15% 17.82%
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F b 0 0 0 0 0 R 5-FH BT HEBOTER

B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0=%

F 45 1.00 1. 40 1.38 1.29 1.00 3.0174. 0=
KR RBREAE
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% A Py Y FEy mé\uaﬁﬁ(m ASEHEESRRM EJZﬁT;D-a_

1 2023-08-08 EN 74.75 N/A 9800 i

2 2023-10-28  EA 82.93 N/A ;133 80

3 2024-02-23 EAN 69. 89 N/A 70 60

4 2024-08-23  EA 57.59 N/A 7000 i

5 2024-10-30  EA 72.20 N/A Eggg ?
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
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