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=] 2023 2024 2025E 2026E 2027E
BN (E7T) 25889 23984 31,054 31811 34730
BEINIEKE 1710%  -7.36% 2948%  244% 9.18%
138:%FiE (B 7T) 2,224 892 1923 2,512 2,933
I3E: SRS IR -36.65% -59.90% 115.63% 30.60% 16.79%
MEERIKE (T) 1325 0.531 1.146 1.497 1.748
BREAEMNS AR 2.87 215 1.28 341 346
ROE(QEE AR (WS 11.98% 4.82% 9.81% 1190% 12.83%
P/E 1201 2461 20.73 15.88 13.59
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-RT 51N 22,109 25,889 23,984 31,054 31,811 34,730 e 5,783 3,542 2,743 2, 680 2,397 2,599
3K & 17.1%  -7.4%  29.5% 2. 4% 9.2% JsR & T 9,929 12,588 11,868 15,621 15,043 16,423
ER-RIZ 5 ¥ -16,463 -19,508 -19,901 -24,304 -24,042 -26,036 Pl S 3,178 3,905 3,585 5,010 4,826 5,226
%4 E N 74.5%  75.4% 83.0%  78.3% 75.6%  75.0% N Rk 552 1,247 1,685 687 693 769
ER| 5,646 6,381 4,083 6,750 7,768 8,694 iR e 19,442 21,283 19,880 23,998 22,958 25,017
%4 E N 25.5%  24.6% 17.0%  21.7%  24.4%  25.0% %8 41.5% 37.5%  33.2% 37.0% 35.1% 37.1%
B Ak B B e -196 -218 -232 -326 -318 -347 K4 711 854 1,133 1,133 1,133 1,133
%A BN 0.9% 0. 8% 1. 0% 1.1% 1.0% 1. 0% 2R 23,864 31,043 35,128 36,860 38,423 38,328
WERR -297 -494 -246 -373 -382 -417 %8 50. 9% 54.6%  58.7% 56. 8% 58. 7% 56. 8%
%A BN 1.3% 1.9% 1.0% 1.2% 1.2% 1.2% FRi N 1,974 2,692 2, 651 2,639 2,662 2, 689
%A -1,001 -1,302 -1,374 -1,832 -1,877 -2,014 |7 /k 27,447 35,525 39,984 40,913 42,484 42,404
TR ON 4.5% 5. 0% 5. 7% 5.9% 5.9% 5.8% %8 58. 5% 62.5%  66.8% 63. 0% 64. 9% 62. 9%
HE R -1,057 -1,299 -1,271 -1,584 -1,622 -1,771 % = &t 46,889 56,808 59,865 64,911 65,443 67,420
%A N 4.8% 5. 0% 5.3% 5.1% 5.1% 5.1% £330 45 3 2,591 5,418 5,083 7,518 6,578 4,705
B A ATALE (EBIT) 3,095 3,067 959 2,635 3,569 4,144 KA 3R 9,335 12,064 12,975 14,597 13,885 15,041
%AK BN 14.0%  11.8% 4.0% 8.5%  11.2%  11.9% £ AR Rk 1,350 1,630 2,433 1,810 1,982 2,279
w4 % A -387 -352 -377 -448 -479 -477 WA 13,277 19,111 20,491 23,924 22,445 22,025
%K BN 1.7% 1. 4% 1. 6% 1.4% 1.5% 1.4% K053 5,404 8,322 9,787 11,387 11,387 11,387
W ALK -138 -245 -132 -51 2 -4 24K R 5, 663 2,876 2,850 1,328 1,281 1,276
AN RMEEIC S 23 0 0 0 0 0 iy 24,343 30,310 33,128 36,640 35,113 34,687
B E 120 -13 78 -10 0 0 £ 8 B RS 17,274 18,564 18,513 19,596 21,103 22,863
%A% AT A 2.9% n.a 6. 4% n.a 0. 0% 0. 0% P A 1,678 1,678 1,678 1,678 1,678 1,678
B o A 4,060 2,981 1,160 2,628 3,393 3,965 A o Be Al 9,823 10,590 10,546 11,699 13,206 14,966
ok A 18.4%  11.5% 4.8% 8.5% 10.7%  11.4% VB AGE 5,271 7,934 8,224 8, 675 9,226 9,870
RS & 6 56 61 10 10 10 R B AEREAH 46,889 56,808 59,865 64,911 65,443 67,420
H AT A 4,066 3,038 1,221 2,638 3,403 3,975
RS 18.4%  11.7% 5.1% 8.5% 10.7%  11.4% e & 54
By 13 #4 -335 -322 -97 -264 -340 -397 2022 2023 2024 2025E 2026E 2027E
BT 43 B 8.2% 10. 6% 7.9% 10.0%  10.0% 10. 0% EJ X T
& A 3,731 2,716 1,124 2,374 3,063 3,577 s 2.092 1.325  0.531 1.146 1.497 1.748
b ER ARG 220 492 232 451 551 644 LY &S 10.294 11.062 11.032 11.677 12.575 13.624
12 & T 8)6y 4 Al 3,51 2,224 892 1,923 2,512 2,933 L 2ENEFR 1.883 2.872 2.145 1.277 3.414 3.456
ERIES 15. 9% 8. 6% 3.7% 6. 2% 7.9% 8. 4% %R A 0. 660 0.560  0.000 0. 458 0.599 0. 699
HHRE
b & O NNV ) &S 20.33% 11.98%  4.82% 9.81% 11.90% 12.83%
2022 2023 2024  2025E  2026E  2027E -3 Wl &£ 7.49% 3.92%  1.49% 2.96% 3. 84% 4.35%
& A 3,731 2,716 1,124 2,374 3,063 3,577 BN T AR F 8. 26% 6.65%  2.07% 4.94% 6. 54% 7.52%
VAR ARG 220 492 232 451 551 644 wWkR
ERLLE 1,710 2,058 2,304 1,952 1,963 2,121 EX-RT S £ 8.94% 17.10% -7.36% 29.48%  2.44% 9.18%
EzBKE -863 398 283 913 479 477 EBIT K% -15.03% -0.90% -68.73% 174.75% 35.43% 16.11%
TiEFeTH -1,419 -352 -112  -3,097 226 -375 A A KR 4.08% -36.65% -59.90% 115.63% 30.60% 16.79%
BEEHNALER 3,160 4,820 3,600 2,142 5,730 5,800 B AEKE 24.62% 21.15%  5.38% 8. 43% 0. 82% 3.02%
HAF R -3,723 -7,636 -4,545 -3,453 -3,525 2,025 kEEEEhH
#F 11 119 10 0 0 0 )Rt 4Tk P E 78. 4 93.6  111.9 112.0 102.0 102.0
3 A 51 7 29 -10 0 0 Vo WEE R 60.2 66.3 68.7 76.0 74.0 74.0
B EHALHER -3,662 -7,511 -4,506 -3,463 -3,525 =-2,025 KA IR RS RS 103.2 99.6 125.4 122.0 110.0 110.0
A AR 5,008 241 53 -45 0 0 B = 5 B R 330. 1 352.3  372.4 260.9 261.2 238.2
i B 894 2,513 1,949 2,635 -940 -1,874 (3 8]
b)) -2,317 -2,446 -1,761 -1,256 -1,494 -1,661 B0 B/ R ARG 26.20% 41.58% 48.35%  60.22% 53.97%  43.66%
% T mHALHAR 3,585 307 241 1,334 -2,434 -3,535 EBIT #) 8 4R 43 £ 8.0 8.7 2.5 5.9 7.5 8.7
AEBAE 3,115 -2,364 -649 13 -229 240 AR 51.92% 53.35% 55.34% 56.45% 53.66% 51.45%
R S FIRL B AIERIT AT
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Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
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