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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-2 % 5/ IN 4,715 5,921 6,700 7,373 8,309 9,348 "R EE 5,826 5,015 5,267 5,075 5,248 5,847
HRE 25. 6% 13.2% 10. 0% 12. 7% 12. 5% SRl &S 1,158 809 497 511 565 624
EE L SR A -1,403 1,633 -1,778 -1,872 -2,078  -2,311 IS 1,012 926 836 897 985 1,076
%4 N 29. 8% 27. 6% 26.5% 25. 4% 25. 0% 24. 7% AR T 2,54 3,555 3,952 3,843 3,845 3,847
EX| 3,312 4,288 4,923 5,502 6,231 7,036 AT 10,537 10,305 10,552 10,326 10,643 11,394
%K BN 70. 2% 72. 4% 73.5% 74. 6% 75. 0% 75. 3% Va 79. 2% 78.7% 78.9% 77.2% 76.5% 76.9%
B A A A e -67 -76 -85 -96 -108 -122 KT 152 146 166 166 166 166
%K BN 1. 4% 1.3% 1.3% 1.3% 1.3% 1.3% B & 3 1,854 1,822 1,816 1,991 2,203 2,351
GE-¥8 -1,486  -1,973  -2,144  -2,433  -2,701  -2,991 %E I~ 13.9% 13. 9% 13. 6% 14.9% 15. 8% 15. 9%
%K BN 31.5% 33.3% 32. 0% 33. 0% 32.5% 32.0% T 333 340 375 384 393 402
32 % -377 -446 -483 -531 -598 -673 R F = 2,769 2,782 2,830 3,046 3,264 3,419
%A AN 8.0% 7.5% 7.2% 7.2% 7.2% 7.2% 20. 8% 21.3% 21.1% 22.8% 23.5% 23.1%
(K % -173 -174 -272 -332 -374 -421 =& 13, 306 13, 087 13, 381 13,372 13, 907 14,813
%4 N 3.7% 2.9% 4.1% 4.5% 4.5% 4.5% Fa IS B 20 18 21 21 21 149
AALATA)E (EBIT) 1,208 1,619 1,938 2,110 2, 450 2,830 R AT HR 1,077 1,318 1,410 1,418 1,560 1,710
%K N 25. 6% 27.3% 28.9% 28. 6% 29. 5% 30. 3% AR Ak 1,310 1,275 1,429 1,441 1,617 1,813
w49 A 93 118 52 49 49 51 R AR 2, 407 2,611 2,859 2,881 3,198 3,672
%A BN -2.0% -2.0% -0. 8% -0.7% -0. 6% -0. 5% K& 0 0 0 0 0 0
ALK -17 17 -5 0 0 0 HAl K A 159 144 159 161 160 159
AN RMMALE Sk B 0 8 -4 0 0 0 iR 2,566 2,755 3,018 3,042 3, 358 3,830
EESwiE-S 44 58 50 70 50 50 HEERARS 10,719 10,310 10,336 10,303 10, 522 10, 955
WAL AT A 3.2% 3.1% 2. 4% 3.1% 1.9% 1.7% b A 644 644 644 640 640 640
D! 1,360 1,849 2,071 2,254 2,575 2,956 K 5 BeA) i 9,209 8,883 8,992 8,963 9,182 9,616
[ ZURLES 28.8% 31.2% 30. 9% 30. 6% 31.0% 31. 6% PR S &84 22 22 27 27 27 27
ER TN ES 3 7 -11 0 0 0 R AR A AR At 13,306 13,087 13,381 13,372 13,907 14,813
AT A1 1,363 1,856 2,060 2,254 2,575 2,956
FURES 28.9% 31.3% 30. 7% 30. 6% 31.0% 31. 6% RS
P43 -211 -299 -321 -338 -386 -443 2023 2024 2025 2026E 2027E 2028E
PR AFALE 15. 5% 16.1% 15. 6% 15. 0% 15. 0% 15. 0% R A
o4 A1 1,152 1,557 1,739 1,916 2,188 2,513 HRI 1.787 2.418 2.700 2.995 3.420 3.927
PR ¥ & ¥ 1 0 0 0 0 0 i 16.645  16.010  16.051 16.103  16.445  17.122
V2 G TR 8] By A i 1,151 1,557 1,739 1,916 2,188 2,513 HFRZENEAR 3.033 3.371 3.555 3.052 3.854 4.47
kS 24. 4% 26.3% 25.9% 26. 0% 26.3% 26.9% H PR A) 1.780 2.420 2.700 3.040 3.078 3.250
EES
AeAER (ARTEFR) BRENREE 10.74%  15.10%  16.82%  18.60%  20.80%  22.94%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 8. 65% 11.90% 12.99% 14.33% 15. 74% 16.96%
4 A1 1,152 1,557 1,739 1,916 2,188 2,513 BN @ NS 9.49%  13.12%  15.75%  17.33%  19.70%  21.61%
PR ¥ & ¥ 1 0 0 0 0 0 Hkp
e Ak 180 140 166 139 152 165 EX- DR SIPE L F 16.66%  25.57%  13.17%  10.04%  12.69%  12.50%
ElF23-gt &1 -60 -145 -126 -51 -48 -46 EBIT 3k % 42.18%  33.94%  19.73% 8.87%  16.13%  15.50%
TEFEEN 681 619 511 -51 174 194 A K 47.55%  35.29%  11.67%  10.21%  14.21%  14.82%
BEENREER 1,953 2,17 2,289 1,953 2,466 2,826 B MR E 5.34%  —1.65% 2.25%  -0.07% 4.00% 6.52%
i d -47 -97 -67 -262 -370 -320 FEEERN
S -727  -3,265 76 0 0 0 R 3K B A R4 17.3 4.4 5.8 5.5 5.4 5.3
B 55 96 97 70 50 50 B AR 292.8 216.7 180.9 175.0 173.0 170.0
BFEFARE AR -718  -3,266 106 -192 -320 270 FLA R K B 5 R4 66.8 70.8 71.5 70.0 69.0 68.0
e SN 0 0 0 -4 0 0 B € 3% /= B 4 R 143.2 11.4 97.8 92.6 84.9 77.4
RAL IR T 0 0 0 0 0 128 ke
E &) -779  -1,978 1,717 -1,947  -1,972  -2,084 B R/ -77.43% -82.42% -87.44% -85.85% -85.71% -86.62%
EFEHREHR -779 1,978 1,717 1,952 1,972 1,956 EBIT ) &4k 543 4 -13.0 -13.8 -37.3 -42.7 -49.6 -55.4
RS AE 456  -3,074 678 -191 174 601 FE QA E 19.28%  21.05%  22.55%  22.75%  24.14%  25.86%
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