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N 8] B IR
MR ZRKREANFHE
RiExk (ARFEFL) # = itk (ARFEF L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-Z'T 3 ON 17,476 18,727 14,280 15336 19,307 24,112 ®F#4 5,171 4,735 5,014 4,970 5,348 5,569
HkE 7.2% -23.7%  7.4%  259% = 24.9% RMEHA 8,267 9,468 8,070 9,257 10,690 12,550
EXAT S ¥ -14,047 -14,923 -11,284 -11,888 -14,992 -18,754 41t 18,797 19,499 20,245 21,670 22,896 24,125
YHE N 80.4% 79.7% 79.0% 77.5% 77.7%  77.8% HRFEHHK~ 4,981 5,309 5,232 5,720 6,164 6,883
EX| 3,429 3,805 2,997 3,448 4,315 5,358 AFHH~ 37,215 39,011 38,561 41,617 45,098 49,127
YHE A 19.6% 20.3% 21.0% 22.5%  22.3%  22.2% = %E* 84.1% 84.0% 83.4% 84.2% 84.7% 85.4%
B A A A e -68 -78 -78 77 -93 -109  K#HHH 127 455 1,123 1,123 1,123 1,123
YHE A 04% 04% 05%  0.5% 0.5% 0.5% BZ %> 5,141 5,390 4,738 5,049 5,397 5,585
A -318 -373 -301 -319 -386 470 GEFF 11.6% 11.6% 10.2% 10.2% 10.1% 9.7%
YHE A 1.8% 2.0% 21% 21% 2.0% 2.0% RBF~ 1,445 1,291 1,145 1,190 1,232 1,283
Cg:4:90) -1,190  -1,391 -1281 -1,334  -1,602  -1,965 2Eii#HT* 7,020 7,425 7,694 7,802 8,170 8,388
YHE A 6.8% 7.4% 9.0% 87% 8.3% 8.2%  4EHA~ 15.9% 16.0% 16.6% 15.8% 15.3% 14.6%
(& & 3% -893  -1,075 -881 -954 1,178 1,447 FEEF 44,235 46,436 46,254 49,419 53,268 57,515
Y8 MN 51% 57% 62%  6.2% 6.1% 6.0% 4% 5314 4,242 4,101 6,583 6,887 7,185
AALATA)E (EBIT) 960 888 457 764 1,056 1,367 EATHA 13,378 12,420 13,591 14,935 17,041 19,075
GHE A 55% 4.7%  32%  5.0% 5.5% 5.7% HAFEF A 5,563 5,693 3,735 2,998 3,736 4,629
w49 A -224 -169 -166 -147 -201 -205 i) Ak 24,255 22,355 21,427 24,516 27,664 30,889
GHE A 1.3%  0.9% 1.2% 1.0% 1.0% 0.8% ®#5H* 390 0 0 0 0 0
e RALAR K -135 -351 -53 -34 -16 -16  H ALK K AR 407 437 700 538 481 440
N AMME T Ik 0 0 0 0 0 0 fifk 25,052 22,791 22,127 25,054 28,145 31,329
EESwiE-S -1 113 307 45 60 65 H#ABARERS 15,644 20,260 20,679 20,842 21,492 22,401
57 AT A na 19.0% 47.2%  6.3% 6.0% 4.9% HP: A 2,719 3,299 3,299 3,299 3,299 3,299
ERIR b 670 589 674 729 999 1,312 k4Bl 6,030 6,365 6,748 7,169 7,819 8,729
ol Y F 3.8% 31% 47%  4.8% 5.2% 5.4% VHMBAERE 3,539 3,385 3,448 3,523 3,631 3,785
ERZ VIS 10 9 -23 -15 -5 10 SR EARE A 44,235 46,436 46,254 49,419 53,268 57,515
Vit AT A1 680 598 651 714 994 1,322
Y1 5 3.9%  32% 4.6% 4.7% 5.1% 5.5% EM
P 1A% -25 -7 -49 -53 -72 -93 2022 2023 2024 2025E 2026E 2027E
P 1EREE 3.7% 1.1% 7.5% 7.4% 7.2% 7.0% HRAGHR
4 F1 119 655 591 602 661 922 1,229 HRKHE 4.332 0.159 0.166 0.178 0.247 0.326
VLA S 44 66 54 75 108 154 HRAF & 111.015 6.141 6.268 6.317 6.514 6.790
V2 G TR 8] By A i 611 525 548 586 815 1,075 HRZELELSR -9.773 -0.309 -0.122 -0.336 0.435 0.355
A% 35% 28% 3.8%  3.8% 4.2% 4.5%  HREREA) 0.070 0.050 0.050 0.050 0.050 0.050
SErE S
LA EL (ARTEFTR) AR SR 3.24% 3.90% 2.59% 2.65% 2.81% 3.79%
2022 2023 2024 2025E 2026E 2027E  E G EAkEE 1.38% 1.13% 1.18% 1.19% 1.53% 1.87%
4 #1019 655 591 602 661 922 1,229 BAF IR HEE 3.72% 3.14% 1.49% 2.29% 3.06% 3.81%
VHIE RS 44 66 54 75 108 154 Hk#
ElE R ] 788 1,064 798 483 533 596 I EHMAMEKE 9.30% 7.39% 25.89% 24.89%
ElF2t-2l &1 222 35 -126 301 253 243 EBIT ¥k % 2.63%  -7.55% -4857%  67.40%  38.17%  29.47%
e ] -3,042 2,711 -1676 -2,552 -274 -897 Al k% 1.17%  -14.03% 4.42% 6.98%  38.96%  31.90%
ZEEANREHR 1,377 1,020 -403  -1,107 1,434 1171 EF Bk E 31.63% 4.98% -0.39% 6.84% 7.79% 7.97%
i d -886 -588 -639 711 -889 -789 FEEERS
ESy 0 24 615 0 0 0 Ak A4 X $ 125.2 146.3 192.1 188.0 170.0 158.0
ES 2 1,118 21 45 60 65 AR RHK 426.3 468.3 642.8 666.0 558.0 470.0
BT EHRLHR -885 -1,683 -3 -666 -829 -T24  SATIREK R 4 RS 179.0 207.5 299.2 360.0 320.0 280.0
WA 4,300 4,257 0 0 0 0 BE#/~RAH#R# 97.5 88.1 99.3 97.5 82.1 67.1
L€ S 1,073 -1,326 1,566 2,482 305 299 sk
ES -265 -587 -651 -673 -473 -483  H AR R ARG 2.78%  -2.09% -3.78% 6.62% 6.12% 6.17%
# R EAREHR 5107 2,345 915 1,809 -168 -183  EBIT # & #8424 4.3 5.2 2.8 5.2 5.3 6.7
R RE 2,845 -358 510 36 437 263 7 atE 56.63%  49.08%  47.84%  50.70%  52.84%  54.47%
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