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Mk: ZRKREFANHEZ

HsE (ARTFEA L) F 2 AhAR (ARFER L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 28,193 29,142 29,619 29,032 28,042 28,572 il 10, 854 11,829 13,956 12,244 12, 140 12, 450
HRE 3.4% 1. 6% -2. 0% -3. 4% 1.9% JoRl & & 8,124 9,022 10,207 10,121 10, 160 10, 352
EE L SR A -24,820 -23,761 -23,812 -21,793 -21,235 -21,389 B 1, 480 997 1,187 1,015 989 996
%4 N 88. 0% 81. 5% 80. 4% 75.1% 75. 7% 74. 9% N i 2,027 1,823 2,132 2,279 1,925 1,928
£.4] 3,373 5, 381 5,807 7,240 6,807 7,184 AT 22,485 23,670 27,482 25,659 25,214 25,726

LN 12. 0% 18. 5% 19. 6% 24.9% 24.3% 25.1% %85 25. 0% 25.1% 27.0% 24. 6% 24. 0% 24, 4%
B A A A e -214 -259 -302 -319 -337 -371 KA 15,103 16,076 16,607 17,115 17,115 17,115
LN 0. 8% 0. 9% 1. 0% 1.1% 1.2% 1.3% R~ 44,751 47,867 52,951 56,944 58,362 58,608
A -6 -6 -6 -6 -6 -6 08 e 49.8% 50. 8% 52.1% 54.7% 55. 6% 55. 5%
LN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% T 491 552 554 585 616 645
&2 % R -1, 060 -948 -998 -987 -981  -1,000 R T~ 67,414 70,540 74,184 78,527 79,797 79,903
LN 3.8% 3.3% 3. 4% 3.4% 3.5% 3.5% 7 75. 0% 74.9% 73. 0% 75. 4% 76. 0% 75. 6%
(& & 3% -18 -17 -22 -20 -20 -20 ®EEH 89,900 94,209 101,666 104,185 105,011 105,629
%4 N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% Fa IS B 9,286 13,285 12,272 9,156 8, 807 8,212
AALATA)E (EBIT) 2,074 4,151 4,479 5,907 5,464 5,786 RAT R 6,726 7,135 7,362 7,809 7,727 7,842
%K N 7.4% 14.2% 15. 1% 20. 3% 19.5% 20. 3% AR Ak 6,020 3,623 7,436 8,309 8,207 8,240
%% A -1,257  -1,184 22,031 24,043 27,070 25,275 24,741 24,295
R T ION 4.5% 4.1% 3.7% 3.5% 3.4% 3.1% KM H® 16,307 19,425 20,758 19,958 18,458 16,458
e RALAR K -95 -42 9 -10 -10 -10 HreK I 5 13, 400 9,439 7,912 8,732 8,625 8,557
N AMME T Ik 219 101 461 0 0 0 e 51,739 52,907 55,741 53,965 51,824 49,310
e 272 1,567 1, 601 1,399 1,512 1,458 B AR AR S 30,859 33,538 37,766 40,927 42,834 44,848
WAL AT A 19. 0% 33. 0% 28. 8% 21.5% 24. 3% 22.2% b A 4,909 4,894 4,894 4,894 4,894 4,894
D! 1,406 4,762 5,542 6,488 6,212 6,561 A BLA) 5,851 8,359 10,092 12,012 13,919 15,933
PR UREES 5.0% 16. 3% 18. 7% 22.3% 22.2% 23. 0% PR S &84 7,301 7,765 8,159 9,293 10,352 11,471
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PR AFALE 26. 6% 12.3% 13.8% 17. 0% 15. 0% 15. 0% HRE A
o4 A1 1,049 4,169 4,785 5,402 5,297 5,594 HRI 0.220 0.707 0. 806 0.872 0. 866 0.914
VLA S -33 710 840 1,134 1,059 1,119 E-3 ¥ 6.286 6.852 7.717 8.363 8.752 9.164
V2 G TR 8] By A i 1,082 3,459 3,944 4,267 4,237 4,475 HR T NEHER 0.976 1.501 1. 464 2.173 1.933 2.028
EEES 3.8% 11.9% 13.3% 14. 7% 15.1% 15. 7% R SR A 0. 160 0. 400 0. 450 0. 480 0. 476 0.503
EES
AeAER (ARTEFR) RN E 3.51%  10.31%  10.44%  10.43% 9.89% 9.98%
2022 2023 2024 2025E 2026E 2027E B RS E 1.20% 3.67% 3.88% 4.10% 4.04% 4.24%
o4 A1 1,049 4,169 4,785 5,402 5,297 5,594 SN W NS 2.26% 4.75% 4.79% 5.99% 5.59% 5.89%
DE 3% ¥iT1 -33 710 840 1,134 1,059 1,119 HEP
e Ak 3,346 3,619 3,766 4,022 4,431 4,799 ZELFBNERE 11.38% 3.36% 1.64%  -1.98%  -3.41% 1.89%
ElF2t-2l &1 972 -250 -642 -179 -401 -426 EBIT 3k % 14.38%  100. 08% 7.91%  31.88%  -7.50% 5.90%
TEREEH -575 -194 -745 1,390 131 -40 A K -34.08%  219.52%  14.04% 8.19%  —0.70% 5. 60%
ZEEANREHR 4,792 7,345 7,164 10,636 9, 459 9,926 B MR E 0. 29% 4.79% 7.91% 2. 48% 0.79% 0. 59%
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e SN 25 24 2,234 1,205 0 0 B € 3% /= B 4 R 525.1 565.7 579.1 622.2 669.3 647.4
L€ S 4,438 2,136 4,455  -3,011  -1,849  -2,595 ki
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# R EAREHR -1,041  -3,170 -379 5,315 5,311 —6,108 EBIT A1) 84k 545 4 1.7 3.5 4.1 5.9 5.7 6.6
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