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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 11,047 12,369 13,346 15,720 16,488 17,018 il 14,615 14, 853 16,763 15, 854 16, 679 19, 280
HkE 12. 0% 7.9% 17. 8% 4.9% 3.2% SRl &S 2,638 2, 581 2,634 2,455 2,575 2,658
EXAT S ¥ -9,223 9,656 9,674 -11,932 -12,351 -12,651 IS 48 43 41 48 50 51
% B AN 83. 5% 78.1% 72.5% 75. 9% 74.9% 74. 3% AR T 426 2,372 1,985 1,535 2,035 2,036
EX| 1,824 2,713 3,672 3,788 4,137 4,367 AT 17,726 19,850 21,423 19,891 21,339 24,025
LN 16.5% 21.9% 27.5% 24.1% 25.1% 25.7% Va 25. 5% 28.3% 29.9% 30. 3% 33.3% 37. 6%
B A A A e -248 -278 -295 -346 -363 -374 P RSy 4,430 4,619 4,785 4,785 4,785 4,785
LN 2.2% 2.3% 2.2% 2.2% 2.2% 2.2% B & 3 26,050 25,207 24,484 22,300 20,080 17,824
A 0 0 0 0 0 0 %I~ 37.5% 36. 0% 34. 2% 34. 0% 31.3% 27.9%
LN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% T 617 713 703 876 989 1,096
&2 % R -564 -736 -740 -865 -907 -936 R T~ 51,754 50,197 50,255 45,791 42,793 39,797
%A AN 5.1% 6.0% 5.5% 5.5% 5.5% 5.5% 74. 5% 71.7% 70.1% 69. 7% 66. 7% 62. 4%
(& & 3% -6 -1 -18 -16 -16 -17 ®EEH 69,481 70,046 71,679 65,682 64,133 63,822
%4 N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% Fa IS B 2,431 1,933 1,283 0 0 0
AALATA)E (EBIT) 1,005 1, 688 2,619 2,562 2,851 3,039 R AT HR 3,812 3,806 3,614 4,705 4,873 4,993
%K N 9.1% 13. 6% 19. 6% 16. 3% 17.3% 17.9% AR Ak 3,409 3,696 3,828 1, 660 1,734 1,787
w49 A -423 -467 -420 -530 -478 -406 R AR 9, 652 9,434 8,725 6,365 6, 607 6,780
R T ION 3.8% 3.8% 3.1% 3. 4% 2.9% 2.4% KM H® 0 0 0 0 0 0
ALK 0 -17 -80 -1 0 0 HAl K A 17,802 17,082 18,415 12,813 8, 991 6,308
AN RMMALE Sk B 9 13 17 0 0 0 iR 27, 454 26,516 27,139 19,179 15,597 13, 089
EESwiE-S 661 800 821 800 800 800 HEERARS 40,542 41,654 42,540 44,504 46,536 48,734
WAL AT A 47. 6% 29.5% 27.2% 28. 3% 25. 2% 23. 3% b A 2,488 2,488 2,488 2,488 2,488 2,488
D! 1,378 2,718 3,013 2,831 3,174 3,433 K 5 BeA) i 20,045 21,432 22,279 24,092 26,123 28,321
PR UREES 12.5% 22.0% 22. 6% 18. 0% 19. 2% 20. 2% PR S &84 1,485 1,877 1,999 1,999 1,999 1,999
ER TN ES 10 -3 7 0 0 0 R AR A AR At 69,481 70,046 71,679 65,682 64,133 63,822
Vit AT A1 1,388 2,715 3,020 2,831 3,174 3,433
FURES 12. 6% 21.9% 22. 6% 18. 0% 19. 2% 20. 2% RS
P43 -199 -490 -609 -425 -476 -515 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14.3% 18. 0% 20. 2% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 1,189 2,225 2,411 2,406 2,698 2,918 HRI 0.375 0.777 0. 851 0.967 1.084 1.173
VLA S 255 291 294 0 0 0 i 16.292  16.739  17.096  17.885  18.702  19.585
V2 G TR 8] By A i 934 1,934 2,117 2,406 2,698 2,918 HR T NEHER 1.615 2.223 2.404 2.875 2.308 2.531
kS 8.5% 15. 6% 15. 9% 15. 3% 16. 4% 17.1% H PR A) 0.120 0. 601 0.210 0. 239 0. 268 0.290
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e Ak 2,815 2,986 2,978 3,781 3,778 3,777 ZELFBNERE 101.57%  11.97% 7.90%  17.79% 4.89% 3.22%
ElF23-gt &1 129 -423 199 1,222 -352 -485 EBIT 3k % N/A 67.89%  55.20%  -2.19%  11.30% 6.59%
TEFEEN -113 742 395 -255 -381 89 A K -131.19%  107.05% 9.45%  13.67%  12.11% 8.18%
BEENREER 4,020 5,531 5,982 7,154 5,743 6,298 B EHRE 2.52% 0.81% 2.33%  -8.37%  -2.36%  -0.48%
AT & -1,242 1,474 1,111 -698 -780 -780 FEEERS
S -1,949 1,943 479 -200 0 0 R 3K B A R4 77.5 72.7 65.0 50.0 50.0 50.0
ES 550 498 679 800 800 800 AR B RS 1.9 1.7 1.6 1.5 1.5 1.5
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