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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 2,924 4,631 5,803 6,621 9,070 9,643 "R EE 918 1,175 2,184 2,401 3,892 5,559
HkE 58. 4% 25.3% 14.1% 37.0% 6.3% SRl &S 84 110 185 152 208 221
EXAT S ¥ -1,810  -2,759  -3,681  -3,600 -5,010  -5,306 IS 370 718 842 641 933 1,018
%4 N 61.9% 59. 6% 63. 4% 54, 4% 55. 2% 55. 0% AR T 135 137 172 260 339 356
EX| 1,113 1,872 2,122 3,021 4,060 4,337 AT 1,507 2,139 3,383 3,454 5,371 7,154
%K BN 38.1% 40. 4% 36. 6% 45, 6% 44. 8% 45, 0% Va 22.8% 27. 6% 37.3% 36. 6% 46.1% 52. 0%
B A A A e -107 -158 -181 -232 -290 -309 P RSy 0 70 70 134 134 134
%K BN 3.7% 3. 4% 3.1% 3.5% 3.2% 3.2% R~ 2,364 2,752 2,758 3,034 3,351 3,704
A -8 -1 -12 -13 -18 -19 %I~ 35.7% 35. 6% 30. 4% 32.1% 28.8% 26.9%
%K BN 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% T 2,655 2,686 2,772 2,737 2,704 2,670
&2 % R -206 -276 -296 -331 -417 -415 R F = 5,115 5, 601 5, 681 5,991 6,274 6,593
%A AN 7.1% 6.0% 5.1% 5. 0% 4. 6% 4.3% 77.2% 72. 4% 62.7% 63. 4% 53. 9% 48. 0%
(& K % -52 -106 -83 -86 -118 -125 =& 6, 622 7,740 9,064 9, 445 11, 646 13, 746
%4 N 1.8% 2.3% 1. 4% 1.3% 1.3% 1.3% Fa IS B 1,284 71 607 40 40 40
AALATA)E (EBIT) 740 1,320 1,550 2,359 3,216 3,469 R AT HR 551 843 989 702 906 959
%K N 25.3% 28.5% 26.7% 35. 6% 35. 5% 36. 0% AR Ak 207 250 362 395 545 590
w49 A -72 -31 -36 26 77 138 R AR 2,042 1,804 1,958 1,137 1,491 1,589
R T ION 2.5% 0.7% 0. 6% -0. 4% -0. 8% -1. 4% K52 0 562 805 605 505 405
ALK -1 -49 -22 -10 -1 -12 HAl K A 272 390 402 417 465 475
A AL Bl B 0 0 0 -65 -65 -65 e 2,314 2,756 3,165 2,159 2,461 2,470
e 0 0 0 0 0 0 HEERARS 3,502 3,998 4,804 5,601 6,763 8,017
WAL AT A 0. 0% n.a n.a 0. 0% 0. 0% 0. 0% b A 633 633 633 633 633 633
D! 664 1,253 1,516 2,312 3,218 3,531 K 5 BeA) i 1,250 2,045 3,885 4,682 5,844 7,099
[ ZURLES 22.7% 27.1% 26.1% 34.9% 35. 5% 36. 6% PR S &84 806 986 1,095 1, 686 2,421 3,259
ER 2 ¥iE 0 -6 18 0 0 0 R F AR E A 6,622 7,740 9,064 9,445 11,646 13,746
Vit AT A1 664 1,247 1,534 2,312 3,218 3,531
FURES 22.7% 26.9% 26. 4% 34.9% 35. 5% 36. 6% RS
P43 -102 -184 -243 -347 -480 -530 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 15. 3% 14. 8% 15.9% 15. 0% 14.9% 15. 0% ENIEEE
o4 A1 562 1,063 1,290 1,965 2,739 3,001 HRI 0. 496 1. 040 1.266 2.173 3.167 3.420
PR ¥ & ¥ 248 405 490 591 736 838 i 5.537 6.321 7.594 8.854  10.691 12. 674
V2 G TR 8] By A i 314 658 801 1,374 2,003 2,163 HR T NEHER 1.425 1.955 2.313 3.543 4.879 5.365
kS 10. 7% 14. 2% 13.8% 20. 8% 22.1% 22. 4% H PR A) 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
EES
AeAER (ARTEFR) BRENREE 8.95%  16.45%  16.67%  24.54%  29.62%  26.98%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 4.73% 8. 50% 8.83% 14, 55% 17.20% 15. 74%
4 A1 562 1,063 1,290 1,965 2,739 3,001 BN @ NS 10.79%  17.39%  17.35%  24.60%  27.51%  24.69%
PR ¥ & ¥ 248 405 490 591 736 838 Hkp
e Ak 235 330 311 242 272 306 EELHBANERKE 396.33%  58.40%  25.31%  14.10%  36.98% 6.32%
ElF23-gt &1 71 39 33 142 99 92 EBIT 3Kk % 4001.5%  78.51%  17.38%  52.24%  36.32% 7.86%
TEFEEN 33 -195 -171 -108 -23 -6 A K 1629.8%  109.79%  21.75%  71.64%  45.74% 8. 00%
BEENREER 901 1,237 1,463 2,241 3,086 3,394 EREHKE 1320. 5% 16.89% 17.10% 4.21% 23.29% 18. 04%
i d -94 -114 -157 -494 -555 -625 FEEERN
S 0 -523 -1 -130 -65 -65 R 3K B A R4 3.7 3.1 2.4 4.0 4.0 4.0
E &) 0 0 1 0 0 0 AR B RS 0.0 0.0 77.4 65.0 68.0 70.0
BFEFARE AR 94 —637 -157 —624 -620 -690 FLA R K B 5 R4 50.5 77.7 77.3 55.0 50.0 50.0
e SN 593 3 0 0 0 0 B € 3% /= B 4 R 179.3 131.8 119.1 110.8 86.4 87.0
AR -80 -30 140 -767 -100 -100 -4 ¥ ¥
E &) -1,327 -354 -449 -632 -875 -936 B R/ 8.50% 1.99% -13.19%  -24.18% —36.51%  —45.40%
EFEHREHR -814 -381 -309  -1,399 975  -1,036 EBIT A1) 84k 545 4 10.3 43.0 42.6 -91.5 -42.0 -25.2
RS AE -6 218 997 218 1, 491 1,668 FE QA E 34.94%  35.60%  34.92%  22.85%  21.14%  17.97%
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