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HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 28,975 28,089 29,502 38,676 39,129 39,714 "R EE 7,812 9,108 6,540 6,064 6,630 10,519
HRE -3.1% 5.0% 31.1% 1.2% 1.5% SRl &S 1, 659 1,091 2,548 2,267 2,294 2,328
EXAT S ¥ -24,889 -21,554 -22,303 26,629 26,223 26,223 IS 9,543 8,824 7,187 9,558 9,413 9,413
% B AN 85. 9% 76.7% 75. 6% 68. 9% 67. 0% 66. 0% AR T 2,498 1,909 1,590 1,928 1,903 1,903
2.4 4,085 6,536 7,199 12,047 12,906 13,491 AT 21,512 20,931 17,865 19,817 20,240 24,163
LN 14.1% 23.3% 24. 4% 31.1% 33. 0% 34. 0% Va 37.7% 36.9% 33.0% 35.5% 35.9% 40. 0%
B A A A e -468 -474 -552 -723 -732 -743 P RSy 90 52 16 16 16 16
LN 1. 6% 1. 7% 1.9% 1.9% 1.9% 1.9% R~ 30, 811 30,213 30,551 30, 271 30,400 30,470
A -18 -19 -22 -29 -29 -30 %& 9~ 54. 0% 53.2% 56. 4% 54.2% 53. 9% 50. 4%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,480 3,836 3,845 3,855 3,866 3,877
32 % -344 -384 -445 -584 -591 -599 R F = 35,585 35,849 36,285 36,017 36,159 36,240
%A AN 1.2% 1. 4% 1.5% 1.5% 1.5% 1.5% 62. 3% 63.1% 67. 0% 64. 5% 64.1% 60. 0%
(K % -217 -217 -255 -334 -338 -343 =& 57,097 56,780 54,150 55,834 56,399 60,403
%4 N 0.7% 0.8% 0.9% 0.9% 0.9% 0.9% Fa IS B 13, 694 7,573 6,864 4,097 2,097 2,097
AALATA)E (EBIT) 3,038 5,442 5,925 10,377 11,217 11,777 R AT HR 8,533 11,243 7,920 11,446 11,274 11,275
%K N 10. 5% 19. 4% 20.1% 26.8% 28.7% 29.7% AR Ak 2,394 2,465 3,117 1,895 2,038 2,137
w49 A -788 -707 -470 -128 -23 55 R AR 24, 621 21, 280 17,902 17,439 15, 409 15, 509
%K N 2.7% 2.5% 1. 6% 0.3% 0.1% -0.1% K52 7,021 7, 668 6,078 3,578 1,578 578
ALK 3 -8 -140 0 0 0 HAl K A 1,346 998 606 562 563 563
N AR T B Ik 0 0 0 0 0 0 e 32,988 29,946 24,586 21,579 17,550 16,651
EESwiE-S 0 0 0 0 0 0 HEERARS 24,107 26,831 29,567 34,259 38,852 43,756
WAL AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 4,652 4,652 4,629 4,629 4,629 4,629
D! 2,642 5,219 5,594 10,449 11,394 12,032 K 5 BeA) i 9,850 12,362 15,148 19,540 24,133 29,037
Bl A % 9.1% 18. 6% 19. 0% 27.0% 29.1% 30. 3% PR S &84 2 3 -4 -4 -4 -4
ER TN ES 10 4 -1 0 0 0 R AR A AR At 57,097 56,780 54,150 55,834 56,399 60,403
Vit AT A1 2,652 5,223 5,593 10,449 11,394 12,032
FURES 9.2% 18. 6% 19. 0% 27.0% 29.1% 30. 3% RS
P43 -446 -767 -781  -1,567  -1,709  -1,805 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 16. 8% 14. 7% 14. 0% 15. 0% 15. 0% 15. 0% R A
o4 A1 2,206 4,456 4,811 8,882 9,685 10,227 HRI 0.474 0.958 1. 041 1.919 2.092 2.209
PR ¥ & ¥ 0 0 -7 0 0 0 i 5.182 5.768 6.388 7. 401 8.394 9.453
V2 G TR 8] By A i 2,205 4,455 4,818 8, 882 9,685 10,227 HFRZENEAR 0. 842 1.122 1.740 2.323 2.545 2.653
kS 7. 6% 15. 9% 16. 3% 23. 0% 24. 8% 25. 8% H PR A) 0. 150 0. 400 0. 550 0.970 1.100 1.150
EES
AeAER (ARTEFR) BRENREE 9.15%  16.61%  16.29%  25.93%  24.93%  23.37%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 3.86% 7.85% 8.90% 15.91% 17.17% 16.93%
4 A1 2,206 4,456 4,811 8,882 9,685 10,227 BN @ NS 5.63%  11.01%  11.97%  21.00%  22.39%  21.53%
PR ¥ & ¥ 0 0 -7 0 0 0 HEP
e Ak 1,648 1,721 1,957 1,800 1,890 1,950 EX- DR SIPE L F -12.22%  -3.06% 5.03%  31.10% 1.17% 1. 49%
ElF23-gt &1 867 767 462 198 93 39 EBIT 3k % -24.20%  79.14% 8.87%  75.14% 8.09% 4.99%
TEFEEN -805  -1,724 823 -125 114 66 A K -16.80%  102.03% 8.13%  84.35% 9. 04% 5. 60%
BEENREER 3,916 5,220 8,053 10,755 11,782 12,282 BR MK E 0.67%  -0.55%  —4.63% 3.11% 1.01% 7.10%
AT & -2,357  -1,273  -1,533  -1,530  -2,030  -2,030 FEEERS
kS -1, 381 -843 -54 0 0 0 JLCIR 3K R 4% R 3 7.7 5.2 4.7 4.7 4.7 4.7
E &) 0 0 0 0 0 0 AR B RS 139.9 155.5 131.0 131.0 131.0 131.0
BFEFARE AR -3,738 2,116 -1,586 -1,530 -2,030 -2,030 JAT KRR B R H 25.4 28.9 26.2 26.2 26.2 26.2
e SN 0 0 0 300 0 0 B € 3% /= B 4 R 333.4 355. 4 354.8 272.7 261.4 249.0
AT 2,429 1,656  -2,320 5,312  -4,000  -1,000 ki
E &) -2,329 1,920  -4,129  -4,687 -5,185  -5,362 B R/ 53.52%  22.86%  21.66% 4.71%  -7.60% -17.93%
EFEHREHR 100 -3,576 6,449 9,700 9,185 —6,362 EBIT 41 84K B 4 3 3.9 7.7 12.6 81.0 482.5  -213.3
RS AE 263 -473 14 -475 567 3,890 FE QA E 57.78%  52.74%  45.40%  38.65%  31.12%  27.57%
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