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MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S2 .5 SN 281,108 346,894 311,666 283,460 274,546 277,102 %A 176,537 147,982 134,167 197,140 212,763 217,505
Wk & 23.4% -10.2%  -9.1%  -3.1% 0.9% JoR & &) 161,480 154,210 148,095 136,692 132,387 133,626
EX=RIT 593 -219,228 -291,308 -268, 260 —246, 097 -236, 787 -237, 413 5 877,893 869,508 798,559 700,870 667,545 667,260
%4 BN 78.0% 84.0% 86.1% 86.8% 86.2%  85.7% Rk 85,675 96,838 86,246 79,970 79,755 80,988
£, ) 61,880 55,586 43,407 37,363 37,759 39,689 AR 1,301,5861, 268,539 1, 167,0681, 114,673 1, 092,451 1, 099, 380
%4 E N 22.0% 16.0%  13.9%  13.2%  13.8%  14.3% %8 88.5%  88.3% 87. 4% 87. 0% 86. 8% 86. 9%
R Xy ] -13,121 -10,259 -5,904 5,669 -5,491 -5,542 LIRS 139,135 138,366 139,545 137,609 137,707 137,849
%A E N 4.7% 3.0% 1.9% 2. 0% 2. 0% 2. 0% Bz %~ 10,718 8,953 6,189 5,760 5,288 4,767
&R -7,530 -8,876 -8,893 -8,079 -7,825 -7,897 %5 K 0.7% 0. 6% 0. 5% 0. 4% 0. 4% 0. 4%
RS ON 2.7% 2. 6% 2.9% 2.9% 2.9% 2.9% PR 807 724 649 701 748 789
I3 A -4,744 -5,159 5,081 -4,620 -4,475 -4,517 IR /E 168,879 168,373 168,040 165,878 165,728 165,584
R T ON 1.7% 1.5% 1. 6% 1. 6% 1. 6% 1. 6% %58 11. 5% 11. 7% 12. 6% 13. 0% 13.2% 13.1%
5 K % R -1,238 -86 -56 -57 -55 -55 * & &t 1, 470,4641, 436,9121, 335,1081, 280,551 1, 258,179 1, 264,964
%4 E N 0. 4% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 48 15 Y 81,145 73,740 84,611 75,794 72,005 68,404
&A% AT AL (EBIT) 35,246 31,206 23,473 18,938 19,913 21,677 R A 3R 297,939 304,228 258,951 243,566 234,386 235,040
%45 AN 12.5% 9. 0% 7.5% 6.7% 7.3% 7.8% AR Rk 463,197 435,763 379,037 349,895 339,903 345,446
% 5% R -3,686 -4,391 -4,643 -3,283 -2,567 -2,305 bz 842,280 813,731 722,599 669,255 646,294 648,890
%4K BN 1.3% 1.3% 1.5% 1.2% 0.9% 0. 8% K 053 242,482 235,251 208,132 203,970 199,890 195,892
H 7 RALBR -1,277 -5,088 -5,723 -7,079 -6,544 -2,085 4K R 63,510 50,902 61,847 59,276 57,319 55,653
N AME RS R -142 16 76 0 0 0 e 1,148,2731,099,885 992,578 932,501 903,503 900, 435
Eegp & 4,201 2,212 1,790 1,860 1,804 1,748 &8 R RS 196,264 198,543 197,596 199,658 202,131 205,810
%A% AT A 11.9% 9.0% 11.5%  16.8%  13.6% 8. 8% N 11,970 11,970 11,970 11,970 11,970 11,970
& ol A 34,693 24,318 15,141 10,604 12,774 19,203 ko BLA]A 151,544 157,919 157,819 159,881 162,354 166,033
R IREES 12.3% 7.0% 4.9% 3.7% 4.7% 6.9% Y # R FR ARG 125,927 138,484 144,933 148,393 152,544 158,718
R SIEE 607 308 440 484 532 585 AR ARBEH  1,470,4641,436,9121,335,1081, 280,551 1, 258,179 1, 264,964
CATEVR 35,301 24,626 15,581 11,088 13,307 19,789
RS 12. 6% 7.1% 5. 0% 3.9% 4.8% 7.1% e R 5
FIT 43 L -8,290 -6,727 -5,843 -3,881 -4,657 6,926 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 23.5% 27.3%  37.5% 35.0%  35.0% 35. 0% E- U Eo
4 A1) 27,011 17,899 9,738 7,207 8,649 12,863 B 1.533 1.008 0.418 0.313 0.376 0. 559
YRR RS 8,664 5,832 4,737 3,459 4,152 6,174 E-Y - & 16.396 16.586 16.507 16.679 16.886 17.193
)z & T 869440 18,347 12,067 5,001 3,748 4,498 6,689 H R BEREER 0. 620 1.164 0.523 6. 859 2.615 1.741
EEES 6. 5% 3. 5% 1. 6% 1.3% 1. 6% 2. 4% T R A 0.580  0.450 0.410 0.141 0.169 0. 251
iR E
PR % SO N ) &l aE 9.35%  6.08% 2.53% 1.88% 2.23% 3.25%
2022 2023 2024 2025  2026E  2027E B AR EE 1.25%  0.84% 0.37% 0.29% 0. 36% 0.53%
4 A1) 27,011 17,899 9,738 7,207 8,649 12,863 FN AR F 3.83% 3.27% 2.12% 1.80% 1.90% 2.06%
VR ARG 8,664 5,832 4,737 3,459 4,152 6,174 Wk
e 4 b 3,576 7,462 8,020 8,310 7,869 3,515 FELEMAEKE  -1.37%  23.40% -10.16% -9.05% -3.14%  0.93%
k2 B E -1,413 1,645 2,198 2,822 2,657 2,533 EBIT 3k % -24.13% -11.46% -24.78% -19.32%  5.15% 8. 86%
TiEKeTH -21,751 -13,076 -13,699 63,761 12,130 1,925 & A KR -33.01% -34.23% -58.56% -25.07% 20.01% 48.71%
%8 EHALHER 7,42 13,930 6,257 82,100 31,305 20,836 B EEKE 5.04% -2.28% -7.08% -4.09% -1.75%  0.54%
WA TR -106 -161 -172 -85 -101 -109 k¥ 4 V]
Erdy -4,475 6,143 382 1,937 -99 -142 SN K 3K B R A 4.7 4.1 5.1 6.0 6.0 6.0
E:i0) 5,218 1,284 -1,541 1,860 1,804 1,748 5 B A R 1,404.8 1,094.7 1,134.8 1,050.0 1,050.0 1,050.0
3% EHALHER 637 7,266 -1,331 3,712 1,604 1,497 ISR 243.2  210.2 217.2 200. 0 200.0 200. 0
A% AR 3R 5% 2,674 11,049 7,728 0 0 0 B 5 A R 13.2 8.8 6.5 6.6 6.2 5.4
%y 37,197 -31,072 -4,355 -14,301 -8,968 -8,675 =31 8 V)
B -42,886 -29,939 -22,363 -7,289 -7,460 -8,327 R /ARG 63.46% 61.08% 62.52% 39.38% 31.71% 27.17%
# T ENALHR -3,015 -49,962 -18,990 -21,589 -16,429 -17,002 EBIT #) 8 4% Bef& £ 9.6 7.1 5.1 5.8 7.8 9.4
EIERED R o 5,182 -28,826 -14,118 64,222 16,481 5,331 ® R 78.09% 76.55% 74.34% 72.82% 71.81% 71.18%
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FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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