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MRk ZRBREFANFHE
BB xR (ARFELL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-&'T .5 SN 12,843 13,581 15,197 16,675 18,355 20,206 e 1,291 1,193 1,378 1, 405 1,522 1, 660
Wk & 5.7%  11.9% 9.7% 10.1%  10.1% )R E & 1,790 1,960 2,290 2,271 2, 449 2,696
ER-RIZ 5 ¥ -9,658 -10,296 -11,622 -12,451 -13,535 -14,806 Pl S 3,007 3,818 4,282 4,264 4,450 4, 665
%4 BN 75.2%  75.8% 76.5%  74.7% 73.7%  73.3% AR T 579 1,238 1,564 1,136 1,156 1,244
£ 4] 3,186 3,285 3,575 4,224 4,820 5,399 AR 6, 667 8,209 9,514 9,075 9,577 10,265
%4 AN 24.8%  24.2%  23.5%  25.3%  26.3%  26.7% %8 39. 4% 42.6%  43.8% 40. 5% 40. 4% 41. 3%
Bk AL B e -93 -107 -117 -117 -128 -141 * 759 555 603 923 843 763
VR O 0.7% 0. 8% 0.8% 0.7% 0.7% 0.7% B 8,470 9,373 10,640 11,402 12,225 12,739
HEER -730 -703 -828 -950 -1,028 -1,091 %5 K 50. 0% 48.6%  49.0% 50. 9% 51. 6% 51.3%
VR O 5.7% 5.2% 5.5% 5. 7% 5. 6% 5. 4% PR 654 703 713 739 765 790
ERRA -390 -459 -492 -575 -606 -647 AR AT~ 10,263 11,061 12,219 13,326 14,104 14,573
%4 N 3. 0% 3. 4% 3. 2% 3. 5% 3. 3% 3.2% % .8 - 60. 6% 57.4%  56.2% 59. 5% 59. 6% 58. 7%
& -536 -603 -632 -667 -734 -808 * & &t 16,930 19,270 21,733 22,402 23,682 24,838
%4 N 4.2% 4. 4% 4.2% 4. 0% 4. 0% 4. 0% 48 315 Y 3,967 3,404 4,379 4,063 3,176 2,097
B A ATALE (EBIT) 1,437 1,413 1,507 1,914 2,324 2,712 R A 3R 2,204 2,119 2,669 2,452 2,628 2,793
%45 AN 11.2%  10.4% 9.9%  11.5%  12.7%  13.4% AR ik 534 715 732 745 888 988
M % 5% R -6 -16 -63 -97 -104 -106 iz A 6,705 6,237 7,780 7,261 6, 692 5,878
%4 E N 0. 0% 0.1% 0. 4% 0. 6% 0. 6% 0. 5% * 1 5F#& 310 2,020 2,060 2,360 2,760 2,960
W ALK -91 -75 -59 -80 -80 -80 2R K R 306 417 554 247 245 244
NARMERF N E 0 0 0 0 0 0 e 7,321 8,674 10,394 9,867 9, 697 9,083
A 6 -2 -4 -3 -3 -3 B RRARSE 9,257 10,074 10,829 11,996 13,419 15,161
%%, AT A I 0. 4% n.a n.a n.a n.a n.a A AR 869 869 869 869 869 869
2 o A 1,581 1,509 1,565 1,905 2,307 2,684 ko BLA]A 6,175 7,005 7,899 9,066 10,489 12,232
R IREES 12.3%  11.1%  10.3% 12.6%  13.3% VO ARG 351 522 511 539 566 594
Bk Sk E 14 18 12 12 R AR AMRSSH 16,930 19,270 21,733 22,402 23,682 24,838
H AT A 1,595 1,526 1,589 1,917 2,319 2,696
FIREES 12.4%  11.2%  10.5%  11.5%  12.6%  13.3% b A7
BT 4% 4% -246 -215 -236 -288 -348 -404 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 15. 4% 14.1% 14. 8% 15.0%  15.0% 15. 0% & AR
% A1) 1, 349 1,312 1,353 1,629 1,971 2,291 S 1.520 1. 462 1.525 1.845 2.239 2. 608
Y H AR RS 28 42 28 28 28 28 LA 10.653 11.596 12.466 13.819 15.458 17.466
1 & T B A8 4 FliH 1,321 1,270 1,325 1,602 1,944 2,264 L 2ENEBR 1.230 1.520  1.899 3. 001 3.748 4.021
EEES 10. 3% 9. 4% 8. 7% 9.6% 10.6%  11.2% A BE A 0. 400 0.500  0.500 0.500 0. 600 0. 600
SEES
P h % O N ) &k aE 14.27% 12.61% 12.23% 13.35% 14.49% 14.93%
2022 2023 2024 2025  2026E  2027E R A EE 7.80% 6.59%  6.09% 7.15% 8.21% 9. 11%
% A 1, 349 1,312 1,353 1,629 1,971 2,291 FN T RS F 8. 68% 7.54%  7.18% 8. 55% 9.87% 11.03%
VR ARG 28 42 28 28 28 28 Wk
e X H 708 833 906 1,084 1,236 1,384 EERFBNEKRE 20.31% 5.74%  11.90% 9.72% 10.07% 10.09%
B 32221 & 35 -33 53 120 114 103 EBIT k% 8.12% -1.64%  6.61% 27.06% 21.39% 16.71%
TEKETH -1,023 -791 -662 -226 -66 -285 A K E 0.97% -3.86%  4.28% 20.92% 21.36% 16.46%
BEEHALSR 1,069 1,321 1,650 2,607 3,255 3,493 B A KE 25.91% 13.83% 12.78%  3.08% 5.71% 4.88%
AT R -2,512  -1,706 -1,680 -1,290 -1,991 -1,829 K EEEEN
H#F -2 -19 -86 0 0 0 R 38.5 42.1 40. 6 39.0 38.0 38.0
k) 0 0 0 -403 -3 -3 Vol R 99.4 121.0 127.2 125.0 120.0 115.0
BEFHALSHR -2,514 -1,725 -1,765 -1,693 -1,994 -1,832 KA IR RIS R S 58.3 61.1 59.0 56.0 55.0 53.0
JE AR 1,408 177 180 0 0 0 Bl 2 3% s R 200.8 231.5 235.8 228.3 217.8 201.7
B A 3R 617 884 934 -316 -487 -878 (=% 8 %]
b)) -614 -775 -903 -570 -655 -644 & B/ R R ARG 31.08% 39.93% 44.63% 40.04% 31.56% 21.57%
£ F EHALAER 1,411 287 211 -886 -1,142 -1,523 EBIT #) 8 4% Fet& 4 245. 4 89.5 23.7 19.6 22.3 25.5
REeBARE -6 -98 151 28 119 138 w7 R 43.24% 45.01% 47.82% 44.05% 40.95% 36.57%
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W 0 3 3 6 0 H &IPS, AT HFHFT R LF,

il 0 0 0 0 0 RS 5 FH R EBOTR

B 0 0 0 0 0 1,00 =EA; 1.0172.0=#4# ; 2.0173.0=% %

F 45 0.00 1.50 1.21 1.14 1.00 3.0174. 0=
R BRI
T % 1 FAe BHR R (AR ) _ o o
A%  AM #a TH ARh JRPOY pEEESEn ] PLscE

1 2024-03-19 FEN 31.41 N/A 400 =00

2 2024-04-20 ¥ 30. 06 N/A 3800 400

3 2024-08-08 EON 29. 61 N/A 3600 30

4 2024-10-30  FEA 36. 24 N/A 3300 200

5  2025-04-10 EN 34.96 N/A 3000 -

6  2025-04-27 BN 33. 69 N/A o 2 8 83 E E 8 8 E !

7 2025-08-15  EA 35. 62 N/A 8 8 8 & 8 B g =
Fi: B AiE R
BRI RGBLA:

FEN: AR 6—12 A4 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A Lk,
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AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
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KA 09 AR T EAIER AL TA R IAA T3 6N FF A R RS T A, 12 E S F B LA A R & 2 AZ 809 5 1 Ao 52 B TARAEATIRIE. AR
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
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