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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 32,933 34,456 36,260 39,315 42,995 47,525 "R EE 5,105 5,867 4,570 4,990 5, 444 7,173
HkE 4. 6% 5.2% 8. 4% 9. 4% 10. 5% SRl &S 9,492 8, 846 9,825 10,706 11,001 11,379
EXAT S ¥ -28,480 -30,060 -31,278 -33,583 36,565 -40,285 IS 24,281 24,555 23,865 25,302 27,048 28,696
% B AN 86. 5% 87. 2% 86. 3% 85. 4% 85. 0% 84. 8% AR T 6,632 7,676 6,544 7,419 7, 891 8,474
EX| 4,453 4,396 4,982 5,732 6,430 7,240 AT 45,510 46,944 44,804 48,417 51,385 55,723
LN 13.5% 12.8% 13.7% 14. 6% 15. 0% 15. 2% Va 53. 6% 54. 7% 54. 0% 56. 3% 58. 2% 60. 6%
B A A A e -291 -334 -357 -389 -426 -470 P RSy 3,933 3,446 3,632 2,922 2,212 1,502
LN 0. 9% 1. 0% 1. 0% 1. 0% 1. 0% 1.0% R~ 25,175 24,992 24,351 24,357 24,391 24, 400
GE-¥8 -211 -233 -237 -256 -271 -285 %I~ 29. 7% 29.1% 29.3% 28.3% 27. 6% 26.5%
LN 0. 6% 0.7% 0.7% 0.7% 0. 6% 0. 6% T 4,365 4,662 4,667 4,708 4,737 4,756
&2 % R -849 -818 -838 -908 -989  -1,069 R T~ 39,354 38,824 38,231 37,565 36,918 36,235
%A AN 2. 6% 2. 4% 2.3% 2.3% 2.3% 2.3% 46. 4% 45.3% 46. 0% 43. 7% 41.8% 39. 4%
(& & 3% -1,312  -1,502  -1,515  -1,632 -1,784  -1,958 ¥ Rt 84,865 85,767 83,035 85,982 88,303 91,958
%K E N 4.0% 4. 4% 4.2% 4.2% 4. 2% 4.1% Fa IS B 13,432 9,043 7,996 7,026 5,707 4,309
AALATA)E (EBIT) 1,789 1,508 2,035 2,547 2,961 3,457 R AT HR 15,171 16,078 18,554 19,010 19,896 20,595
%K N 5.4% 4.4% 5. 6% 6.5% 6.9% 7.3% AR Ak 19,595 21,870 22,112 24,893 26,453 29,345
w49 A -546 -325 -330 -324 -274 -237 R QAR 48,199 46,992 48,662 50,929 52,056 54,249
R T ION 1. 7% 0.9% 0.9% 0. 8% 0. 6% 0.5% K52 15,105 17,786 13,050 13,150 13,150 13,150
ALK -705 -619 -932 -950 -950 -950 HAl K A 2,694 2, 668 2,567 2,187 2,205 2,227
N AR T B Ik -27 13 -8 -8 -6 -6 e 65,998 67,445 64,280 66,265 67,411 69, 626
EESwiE-S -47 24 133 100 90 90 HEERARS 15, 757 15, 868 16,177 16,838 17,673 18, 764
WAL AT A n.a 2.5% 11.9% 6. 6% 4. 6% 3. 6% b A 5,268 5,268 5,268 5,268 5,268 5,268
D! 757 908 1,108 1,506 1,931 2,464 K 5 BeA) i 3,325 3,542 3,844 4,436 5,220 6,271
PR UREES 2.3% 2. 6% 3.1% 3.8% 4.5% 5.2% PR S &84 3,110 2,455 2,579 2,879 3,219 3,569
ER TN ES 28 29 8 8 8 8 R AR A AR At 84,865 85,767 83,035 85982 88,303 91,958
Vit AT A1 785 937 1,116 1,514 1,939 2,472
FURES 2.4% 2.7% 3.1% 3.8% 4.5% 5.2% RS
P43 -139 -157 -113 -227 -291 -371 2023 2024 2025 2026E 2027E 2028E
PR AFALE 17. 7% 16. 8% 10.1% 15. 0% 15. 0% 15. 0% R A
o4 A1 647 780 1,003 1,287 1, 648 2,101 HRI 0.157 0. 161 0.220 0.297 0.394 0.527
VLA S 127 246 271 300 340 350 i 2.991 3.012 3.071 3.196 3.355 3.562
V2 G TR 8] By A i 520 534 732 987 1,308 1,751 HR T NEHER 0. 857 1. 300 1.047 0.789 0. 850 1.145
kS 1. 6% 1.5% 2.0% 2.5% 3. 0% 3. 7% H PR A) 0. 050 0. 055 0.020 0.075 0. 099 0.133
EES
AeAER (ARTEFR) BRENREE 3.30% 3.36% 4.52% 5. 86% 7. 40% 9.33%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 0. 61% 0. 62% 0.88% 1.15% 1.48% 1.90%
4 A1 647 780 1,003 1,287 1, 648 2,101 BN @ NS 3.10% 2.77% 4.57% 5. 40% 6.30% 7.35%
PR ¥ & ¥ 127 246 271 300 340 350 Hkp
e Ak 2,074 2,128 2,557 2,305 2,388 2,473 EX- DR SIPE L F 9.08% 4.62% 5. 24% 8. 42% 9.36%  10.54%
ElF23-gt &1 297 238 91 516 492 454 EBIT 3k % 2.80% —15.71%  34.91%  25.19%  16.22%  16.77%
TEFEEN 1,499 3,705 1,865 48 -48 1,004 A K 39. 80% 2.60%  37.17%  34.81%  32.56%  33.92%
BEENREER 4,516 6,850 5,515 4,155 4,479 6,032 B EHRE 8.50% 1.06%  -3.19% 3.55% 2.70% 4.14%
AT & -642 -913 -861  -2,053  -2,042  -2,092 FEEERS
Edi 111 334 163 222 224 224 JLCIR 3K R 4% R 3 80. 1 77.5 79.8 82.0 76.0 70.0
E &) 349 346 225 180 170 170 AR B RS 293.4 296.5 282.5 275.0 270.0 260.0
BFEFARE AR -182 234 -473  -1,651 -1,648 1,698 JAT KRR B R H 101.7 116.7 136.2 140.0 132.0 120.0
e SN 170 49 28 79 50 40 B € 3% /= B 4 R 221.6 251.0 230. 6 212.3 194.0 175.2
L€ S -978  -1,703  -5,777 -1,145  -1,319  -1,398 ki
E &) -1,584  -2,650 -1,777  -1,018  -1,107  -1,246 B R/ 120.38%  111.44%  85.65%  74.93%  62.23%  44.21%
EFEHREHR 2,392  -4,303 7,526 -2,084 -2,376 -2,604 EBIT 41 84K B 4 3 3.3 4.6 6.2 7.9 10.8 14.6
RS AE 1,989 2,354 -2,515 420 455 1,729 FE QA E 77.77%  78.64%  77.41%  77.07%  76.34%  75.71%
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TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,
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