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MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 14,045 15,127 16,193 18,377 19,868 21,382 "R EE 4,975 2,779 4,980 4,812 5,588 6,820
HRE 7.7% 7.0% 13. 5% 8.1% 7. 6% SRl &S 593 646 698 780 789 849
EXAT S ¥ -10,785 -11,602 -12,695 14,419 15,612 16,843 IS 3,567 3,285 3,647 4,185 4,511 4,821
% B AN 76.8% 76.7% 78. 4% 78. 5% 78. 6% 78. 8% AR T 1,292 3, 641 3,900 3,981 3,987 4,003
2.4 3,260 3,524 3,498 3,958 4,256 4,539 AT 10,426 10,351 13,226 13,758 14,875 16,494
LN 23.2% 23.3% 21. 6% 21.5% 21. 4% 21.2% Va 60. 3% 59. 6% 63.7% 65. 0% 66. 4% 68.5%
B A A A e -102 -128 -128 -92 -99 -107 P RSy 15 14 46 46 46 46
LN 0.7% 0.8% 0.8% 0. 5% 0. 5% 0.5% R~ 5,123 5,316 5,521 5, 681 5,707 5,702
GE-¥8 -926 -986 -966 -974  -1,073  -1,112 %E I~ 29. 6% 30. 6% 26. 6% 26.8% 25.5% 23.7%
LN 6. 6% 6.5% 6.0% 5.3% 5. 4% 5.2% T 1,497 1,476 1,704 1, 637 1,719 1,789
32 % -385 -505 -416 -463 -497 -492 R F = 6,874 7,025 7,541 7,418 7,522 7,585
%A AN 2.7% 3.3% 2. 6% 2.5% 2.5% 2.3% 39. 7% 40. 4% 36. 3% 35. 0% 33. 6% 31.5%
(K % -94 -97 -92 -92 -99 -86 =& 17, 300 17,375 20,767 21,176 22,397 24,080
%4 N 0.7% 0. 6% 0. 6% 0. 5% 0. 5% 0. 4% Fa IS B 328 119 921 459 0 0
AALATA)E (EBIT) 1,753 1,808 1,896 2,337 2,488 2,743 R AT HR 2,251 2,492 1, 864 2,782 3,012 3,246
%K N 12.5% 12. 0% 1. 7% 12.7% 12. 5% 12.8% AR Ak 1,427 1,068 1,498 794 879 949
w49 A 90 7 -1 14 90 127 R AR 4,006 3,679 4,283 4,034 3, 891 4,196
%A BN -0. 6% -0.5% 0.0% -0.1% -0. 5% -0. 6% K& 1 0 0 0 0 0
ALK -61 -60 -217 -142 70 38 HAl K A 392 426 580 175 165 158
N AR T B Ik 8 62 8 0 0 0 e 4,400 4,105 4,863 4,209 4,056 4,354
EESwiE-S 21 31 56 50 45 40 HEERARS 12, 628 12,953 15, 493 16,526 17, 866 19,216
WAL AT A 1.1% 1.5% 3.0% 2.1% 1. 6% 1.3% b A 293 293 333 333 333 333
D! 1,866 1,954 1,798 2,307 2,751 3,016 K 5 BeA) i 4,189 4,474 5,044 6,078 7,309 8, 658
PR UREES 13.3% 12.9% 11.1% 12. 6% 13. 8% 14.1% PR S &84 273 318 411 44 475 510
R &S 70 34 36 30 30 30 Rk FRAR S AT 17, 300 17,375 20,767 21,176 22,397 24,080
Vit AT A1 1,936 1,988 1,833 2,337 2,781 3,046
FURES 13.8% 13.1% 11.3% 12.7% 14. 0% 14. 2% RS
P43 -435 -475 -464 -584 -695 -761 2023 2024 2025 2026E 2027E 2028E
PR AFALE 22.5% 23.9% 25.3% 25. 0% 25. 0% 25. 0% R A
o4 A1 1,501 1,514 1,370 1,753 2,086 2,284 HRI 5.063 4.078 5.169 6.156 6.749
PR ¥ & ¥ 23 29 10 30 34 35 i 43.056  44.162  46.484  49.586  53.605  57.654
V2 G TR 8] By A i 1,478 1,485 1,359 1,723 2,052 2,249 HFRZENEAR 6. 668 7.173 6.951 5.613 7.732 8.281
kS 10. 5% 9.8% 8. 4% 9. 4% 10. 3% 10. 5% H PR A) 0. 000 0. 000 0. 000 2.068 2.462 2.700
EES
AeAER (ARTEFR) BRENREE 11.70% 11, 46% 8.77%  10.43%  11.48%  11.71%
2023 2024 2025 2026E 2027E 2028E BR KSR 8.54% 8.55% 6.55% 8.14% 9. 16% 9.34%
4 A1 1,501 1,514 1,370 1,753 2,086 2,284 BN @ NS 10.08%  10.09% 8.30%  10.06%  10.17%  10.43%
PR ¥ & ¥ 23 29 10 30 34 35 Hkp
e Ak 488 565 818 729 553 615 EX- DR SIPE L F 15.29% 7.70% 7.05%  13.49% 8. 1% 7.62%
ElF23-gt &1 17 -84 -76 -97 -56 -66 EBIT 3k % 37.30% 3.15% 4.87%  23.25% 6.44%  10.24%
TEFEEN -50 110 205 -514 -6 -73 A K 34, 24% 0.46%  -8.46%  26.75%  19.08% 9. 64%
BEENREER 1,956 2,104 2,317 1,871 2,577 2,760 EREHKE 6.84% 0.43% 19.52% 1.97% 5.77% 7.51%
i d -1, 440 -895 -871 -703 -649 -649 FEEERN
kS 1,638  -2,351 -343 -20 0 -10 JLCIR 3K R 4% R 3 17.0 14.4 14.6 15.0 14.0 14.0
ES 20 41 68 50 45 40 AR B RS 113.4 107.8 99.7 107.0 106.0 105. 0
BFEFARE AR 217 3,205 1,146 —673 -604 -619 FLA R K B 5 R4 51.9 51.2 44.8 51.0 51.0 51.0
e SN 29 16 2,187 0 109 0 B € 3% /= B 4 R 105.5 123.5 117.2 100.5 87.9 76.4
AR -115 -215 461 -617 -459 0 ki
E &) -619 -999  -1,160 -736 -838 -901 B R/ -44.02% -45.07% —48.41% -47.11% -50.31% -53.03%
EFEHREHR -705  -1,198 1,488 -1,353 1,188 -901 EBIT 4 B4R (542 4 -19.4 -25.4  1,392.4  -165.3 -27.5 -21.6
RS AE 1,470  -2,299 2,619 -155 785 1,240 FE QA E 25.43%  23.62%  23.42%  19.88%  18.11%  18.08%
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