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Mk: ZRKREFANHEZ
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 3,398 4,327 5,245 6,730 8,592 10,735 "R EE 198 1,009 695 890 1,315 2,055
HrE 27. 4% 21.2% 28.3% 27.7% 24.9% SRl &S 156 302 439 461 588 735
EXAT S ¥ -2,290  -2,733  -3,028  -3,823  -4,829  -5,990 IS 736 657 780 893 1,128 1,399
% B AN 67. 4% 63. 2% 57.7% 56. 8% 56. 2% 55. 8% AR T 75 126 102 138 153 170
2.4 1,107 1,594 2,217 2,907 3,763 4,745 AT 1,165 2,095 2,016 2,382 3,184 4,360
LN 32. 6% 36. 8% 42.3% 43.2% 43.8% 44. 2% %85 51. 0% 50. 6% 40. 3% 42.5% 49.5% 57.1%
B A A A e -15 -20 -21 -34 -43 -54 KT 1 832 1,137 1,137 1,137 1,137
LN 0. 4% 0. 5% 0. 4% 0. 5% 0. 5% 0. 5% R~ 946 950 1,391 1,520 1,560 1,590
GE-¥8 -545 -721  -1,055  -1,454  -1,890  -2,394 %8~ 41. 4% 22.9% 27.8% 27.1% 24. 2% 20. 8%
LN 16. 0% 16. 7% 20.1% 21. 6% 22.0% 22.3% T 16 145 189 192 188 186
32 % -177 -250 -307 -404 -533 -676 R F = 1,118 2,049 2,993 3,217 3,250 3,275
%A AN 5.2% 5.8% 5.8% 6. 0% 6.2% 6.3% % 49. 0% 49. 4% 59. 7% 57. 5% 50. 5% 42.9%
(& & 3% -68 -73 -85 -121 -155 -193 ¥ Rt 2,283 4,143 5,010 5,599 6,434 7,635
%4 N 2.0% 1.7% 1. 6% 1.8% 1.8% 1.8% Fa IS B 169 5 122 132 15 15
AALATA)E (EBIT) 302 531 749 895 1,143 1,428 R AT HR 152 199 296 312 394 489
%K N 8.9% 12.3% 14. 3% 13.3% 13.3% 13.3% AR Ak 98 154 278 251 318 398
w49 A 10 13 35 10 -6 7 R AR 419 357 695 694 728 903
%A BN -0.3% -0.3% -0. 7% -0.1% 0.1% -0. 1% K& 28 0 0 0 0 0
ALK -2 -26 -15 -18 -5 -6 HAl K A 77 116 163 123 14 105
AN RMMALE Sk B 0 0 0 0 0 0 iR 524 473 858 817 842 1,007
EESwiE-S 0 2 26 25 25 25 HEERARS 1,756 3, 665 4,144 4,775 5,584 6,620
WAL AT A n.a 0. 4% 3.3% 2.7% 2.1% 1.7% b A 360 400 400 400 400 400
EIEIR] 319 526 810 927 1,163 1,460 A BLA)E 702 1,117 1,554 2,185 2,994 4,030
PR UREES 9. 4% 12.2% 15. 4% 13. 8% 13. 5% 13. 6% PR S &84 3 5 7 7 7 7
ERZ VIS -1 -1 1 8 8 8 R AR A AR At 2,283 4,143 5,010 5,599 6,434 7,635
Vit AT A1 318 525 811 935 1,171 1,468
FURES 9. 4% 12.1% 15. 5% 13.9% 13. 6% 13.7% RS
P 1A% -52 -95 -184 -224 -281 -352 2022 2023 2024 2025E 2026E 2027E
PR A3ALE 16. 4% 18.1% 22.7% 24. 0% 24. 0% 24. 0% R A
o4 A1 266 430 627 71 890 1,116 LRI S 0. 741 1.072 1.562 1.775 2.222 2.786
VLA S -1 1 3 0 0 0 E-3 ¥ 4.877 9.162  10.359  11.922  13.945  16.530
V2 G TR 8] By A i 267 429 625 Al 890 1,116 HFRZENEAR 0. 851 1.543 1.799 1.570 1.956 2. 464
EEES 7.9% 9.9% 11.9% 10. 6% 10. 4% 10. 4% H PR A) 0. 000 0. 000 0. 000 0. 200 0. 200 0. 200
EES
AeAER (ARTEFR) RN E 15.20%  11.70%  15.08%  14.89%  15.93%  16.85%
2022 2023 2024 2025E 2026E 2027E B RS E 11.69%  10.35%  12.47%  12.69%  13.83%  14.61%
o4 A1 266 430 627 71 890 1,116 SN W NS 12.68%  11.70%  13.40%  13.67%  15.32%  16.18%
PR ¥ & ¥ -1 1 3 0 0 0 Hkp
e Ak 117 134 135 147 150 169 EX- DR SIPE L F 31.93%  27.36%  21.22%  28.31%  27.66%  24.94%
ElF23-gt &1 39 12 -12 -27 -30 -32 EBIT 3k % 61.64%  75.66%  41.10%  19.53%  27.66%  24.94%
TEREEH -115 42 -31 -203 -228 -266 A K 90.25%  60.69%  45.68%  13.76%  25.21%  25.36%
BEENREER 306 617 720 628 783 986 EREHKE -0. 89% 81. 49% 20.91% 11.77% 14.91% 18. 66%
i d -180 -196 -678 -331 -170 -180 FEEERN
S 0 0 -1 0 0 0 R 3K B A R4 16.8 17.3 23.6 23.0 23.0 23.0
ES 0 -879 -290 25 25 25 AR R R 105. 1 93.0 86. 6 87.0 87.0 87.0
BFEFARE AR -180 -1,075 -969 -306 -145 -155 JAT KRR B R H 27.5 21.8 27.2 27.0 27.0 27.0
e SN 0 1, 600 0 0 0 0 B € 3% /= B 4 R 98.9 77.3 75.0 63.2 51.6 44.1
L€ S -281 -196 110 -21 -116 0 ki
ES 16 -122 -205 -86 -83 -81 F AR/ ARG -0.06% -27.37% -13.81% -15.86% —23.24% -30.78%
# R EAREHR 265 1,282 -96 -107 -200 -81 EBIT A1) 84k 545 4 -29.2 -40.2 -21.4 -88.9 184.4  -192.2
RS AE -126 822 344 215 438 750 HEREE 22.95%  11.43%  17.13%  14.60%  13.09%  13.19%
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