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AN

MR ZRBETNFHE
Hék (ARFEHL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 5,149 5,727 7,375 9,254 11,527 14,366 Ll s 4,509 2,842 3,063 9,552 11,419 13,564
Wk & 11.2%  28.8%  25.5%  24.6%  24.6% )R E & 1,799 2,304 2,715 4,314 4,942 5,766
ER-RIZ 5 ¥ -2,878 -3,446 -4,205 -5,287 -6,702 -8,347 bl 1,886 1,754 2,181 4,056 4,774 5,488
%4 BN 55.9%  60.2% 57.0% 57.1% 58.1%  58.1% AR T 4,627 4,381 5, 643 5,559 5, 487 5,420
£ 4] 2,271 2,281 3,170 3,967 4,826 6,020 AR 12,821 11,279 13,602 23,480 26,623 30,239
%4 E N 44.1%  39.8%  43.0%  42.9%  41.9%  41.9% %8 65. 4% 51.7%  56.9% 75.1% 77. 0% 78. 9%
Bk AL B e -63 -84 -79 -93 -98 -122 * 3 131 68 68 68 68
%A E N 1.2% 1.5% 1.1% 1.0% 0.9% 0.9% Fa 5, 881 5,784 6,327 6,769 6,856 6,888
g %A -57 -74 -79 -93 -92 -86 %5 K 30. 0% 26.5%  26.5% 21. 6% 19. 8% 18. 0%
RS ON 1.1% 1.3% 1.1% 1.0% 0. 8% 0. 6% PR 612 709 686 774 859 941
ERRA -479 -429 -410 -601 -576 -718 AR AT~ 6,773 10,548 10,314 7,804 7,965 8,078
%4 N 9. 3% 7.5% 5. 6% 6. 5% 5. 0% 5.0% % .8 - 34. 6% 48.3%  43.1% 24.9% 23. 0% 21.1%
& -452 -546 -583 -648 -749 -934 * & &t 19,593 21,827 23,916 31,285 34,588 38,316
%A AN 8. 8% 9. 5% 7.9% 7.0% 6. 5% 6. 5% £ 10 454 185 745 479 6,262 6,784 7,056
B A ATALE (EBIT) 1,219 1,147 2,019 2,532 3,310 4,159 R A 3R 690 1,039 1,386 1,337 1, 601 1,880
%45 AN 23.7%  20.0%  27.4%  27.4%  28.7%  29.0% H AR AR 608 616 729 611 712 835
M % 5% R 174 162 173 215 341 423 iz A 1,483 2, 401 2,594 8,210 9,097 9,771
%4K BN -3.4%  -2.8% -2.3% -2.3% -3.0%  -2.9% K 7 5# 0 0 0 0 0 0
W ALK -66 7 -39 0 0 0 2R K R 1,007 1,187 1,450 966 912 909
AN RMMEEAIE 20 55 50 80 80 80 il 2,490 3,588 4,044 9,176 10,009 10, 680
A 98 57 17 90 90 90 B RRARSE 17,100 18,233 19,866 22,101 24,569 27,625
%A% AT A 5.9% 3. 2% 0.7% 3. 0% 2. 3% 1.9% HoP oA 1,916 1,916 1,916 1,916 1,916 1,916
2 o A 1, 661 1,778 2,523 3,018 3,920 4,852 ko BLA]A 7,887 8,988 10,642 12,877 15,345 18,401
R IREES 32.3%  31.0%  34.2%  32.6% 34.0%  33.8% VB FR ARG 4 6 6 8 10 12
Bk S 5 5 -4 0 0 0 R AR AMRSSH 19,593 21,827 23,916 31,285 34,588 38,316
H AT A 1,666 1,783 2,519 3,018 3,920 4,852
RS 32.4%  31.1%  34.2%  32.6% 34.0%  33.8% b A7
BT 4% 4% -160 -200 -329 -302 -392 -485 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 9. 6% 11.2% 13. 0% 10.0%  10.0% 10. 0% & AR
% A1) 1,506 1,583 2,190 2,716 3,528 4,367 S 0.785 0.825 1.143 1.416 1.840 2.278
VRO AR ARE 1 2 0 2 2 2 MR F S 8.922 9.514 10.366 11.532 12.820 14.414
1 & T B A8 4 FliH 1,505 1,581 2,190 2,714 3,526 4,36 H R BERESR 1.082 0.897  1.254 -0.153 1.735 2.119
EEES 29.2%  27.6%  29.7%  29.3%  30.6%  30.4% A BE A 0.200 0.250  0.320 0.250 0. 552 0. 683
SEES
P h % O N ) &k aE 8. 80% 8.67% 11.03% 12.28% 14.35% 15.80%
2022 2023 2024 2025  2026E  2027E R A EE 7.68% 7.24%  9.16% 8.67% 10.20% 11.39%
% A 1,506 1,583 2,190 2,716 3,528 4,367 FN T RS F 6.28% 5.29%  8.47% 7.98% 9.44%  10.73%
g it 1 2 0
ERELE 611 603 698 677 735 793 FELEMNERE  -17.19%  11.21%  28.78%  25.47% 24.57%  24.63%
kB E -173 -131 -125 -130 -29 -31 EBIT 3k % -40.53% -5.88% 75.95% 25.45% 30.69%  25.66%
TEKETH 130 -336 -361 -3,558 -910  -1,069 A K E -25.17%  5.07% 38.55% 23.90% 29.93% 23.78%
BEEHALSR 2,074 1,719 2,403 -294 3,325 4,060 B A KE 5.23% 11.40%  9.57% 30.81% 10.56% 10.78%
AT R -1,063 -532 -610 1,695 -906 -906 K EEEEN
H#F -2,840 -3,353 -808 80 80 80 R 96.6 90.0 86. 6 115.0 105.0 95.0
) 97 110 64 90 90 90 Vol R 233.5 192.8 170.8 280.0 260.0 240.0
BEEHALER -3,807 -3,775 -1,354 1,865 -736 -736 KA IR RIS R S 91.1 71.3 65.6 90.0 85.0 80.0
JEA R 0 0 0 0 0 0 Bl 2 3% s R 367.9 325.2 283.8 219.9 169.8 129. 4
i B 0 650 -650 5,472 472 272 VX & %]
b)) -629 -496 -555 -548 1,189 -1,448 /ARG -50.16% -32.58% -38.43% -37.74% -39.42% -41.83%
£ T &I AHER -629 154 -1,206 4,924 -717 1,176 EBIT A 8 AR Fetd 3 -7.0 -7.1 -11.7 -11.8 -9.7 -9.8
AEBRE -2,352 -1,895 -157 6,495 1,872 2,148 w7 R 12.71%  16.44% 16.91% 29.33%  28.94%  27.87%
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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