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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 44,109 48,302 50,282 52,463 55,648 58,655 "R EE 6,539 5,974 7,578 18,372 22, 622 27,722
HRE 9.5% 4.1% 4.3% 6.1% 5. 4% SRl &S 14,703 14, 407 15,094 15,393 16,328 17,210
EE L SR A -37,104 -40,722 -41,540 -43,288 -45,428 -47,241 A 2,370 2,296 2,429 2,467 2,589 2,692
%4 N 84. 1% 84. 3% 82. 6% 82. 5% 81. 6% 80. 5% H AR T~ 6, 658 5,989 6,098 6,209 6,219 6,227
EX| 7,005 7,579 8,742 9,175 10,219 11,414 AT 30,270 28,666 31,199 42,441 47,757 53,851
%K BN 15.9% 15. 7% 17. 4% 17. 5% 18. 4% 19. 5% Va 36. 4% 34. 6% 36.9% 45. 2% 48. 8% 52.8%
B A A A e -66 -83 -72 -73 -78 -82 P RSy 1,064 1,194 1,259 1,259 1,259 1,259
%K BN 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% R 46,267 47,574 46,243 44,762 42,946 40,793
A -6 -3 -4 -5 -6 -6 %I~ 55. 6% 57. 4% 54. 7% 47. 6% 43.9% 40. 0%
%K BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% T 3,264 3,480 3,434 3,923 4,331 4,673
g8 -1,036  -1,133  -1,067 -1,112  -1,180  -1,243 R F = 52,976 54,281 53,264 51,501 50,015 48,130
%A AN 2.3% 2.3% 2.1% 2.1% 2.1% 2.1% 63. 6% 65. 4% 63.1% 54. 8% 51. 2% 47.2%
(& & 3% -1,254 1,385  -1,501  -1,569  -1,664 -1,754 ¥ Rt 83,246 82,948 84,463 93,943 97,772 101,981
%4 N 2.8% 2.9% 3.0% 3. 0% 3. 0% 3. 0% Fa IS B 5,890 10,330 10,168 18,000 18,000 18,000
AALATA)E (EBIT) 4,643 4,975 6,098 6,416 7,292 8,329 R AT HR 13,760 15,955 16,372 16,835 17,668 18,373
%K N 10. 5% 10. 3% 12.1% 12.2% 13.1% 14. 2% AR Ak 3,714 3,318 2,979 2,836 3,114 3,381
w49 A -853 -624 -996 -633 -392 -310 R QAR 23,365 29,603 29,519 37,671 38,782 39,755
R 2L ON 1.9% 1.3% 2.0% 1.2% 0.7% 0.5% K52 2,806 1,675 3,505 3,505 3,505 3,505
ALK -67 25 -230 -65 -65 -65 HAl K A 14,819 7,245 4,287 3,165 2,953 2,805
A AL Bl B 71 43 13 0 0 0 e 40,990 38,523 37,312 44,342 45,241 46,065
e 193 220 219 219 219 219 HEERARS 41,643 43,797 46,573 48,673 51,223 54,207
WAL AT A 4.6% 4.7% 4.3% 3.8% 3. 2% 2.7% b A 4,772 4,772 4,772 4,772 4,772 4,772
R IR 4,262 4,836 5,263 5,936 7,054 8,172 K 5 BeA) i 22,586 24,721 27,463 29,584 32,135 35,119
[ ZURLES 9.7% 10. 0% 10. 5% 11. 3% 12.7% 13.9% PR S &84 613 627 578 928 1,308 1,708
R &S -19 -168 -149 -150 -150 -150 Rk FRAR S AT 83,246 82,948 84,463 93,943 97,772 101,981
AT A1 4,243 4, 667 5,114 5,786 6,904 8,022
FURES 9. 6% 9.7% 10. 2% 11. 0% 12. 4% 13.7% RS
P43 -960  -1,268  -1,054  -1,192  -1,423  -1,653 2023 2024 2025 2026E 2027E 2028E
PR AFALE 22. 6% 27.2% 20. 6% 20. 6% 20. 6% 20. 6% R A
o4 A1 3,283 3,399 4,060 4,593 5,481 6,369 Rk & 0. 631 0. 657 0. 805 0. 889 1. 069 1. 251
PR ¥ & ¥ 269 262 218 350 380 400 i 8.727 9.179 9.760  10.201 10.735  11.360
V2 G TR 8] By A i 3,013 3,137 3,842 4,243 5,101 5,969 HR T NEHER 2.546 2.389 2.425 2.193 2.506 2.759
kS 6.8% 6.5% 7. 6% 8.1% 9. 2% 10. 2% H PR A) 0.210 0. 231 0.283 0. 445 0.534 0.625
EES
AeAER (ARTEFR) BRENREE 7.24% 7.16% 8.25% 8.72% 9.96%  11.01%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 3. 62% 3.78% 4.55% 4.52% 5.22% 5.85%
4 A1 3,283 3,399 4,060 4,593 5,481 6,369 BN @ NS 5. 65% 5.86% 7. 68% 6.96% 7. 60% 8.32%
PR ¥ & ¥ 269 262 218 350 380 400 Hkp
e Ak 5,677 6,310 7,294 5,774 6,186 6,585 EX- DR SIPE L F 23.70% 9.51% 4.10% 4.34% 6.07% 5. 40%
ElF23-gt &1 661 355 781 291 231 220 EBIT 3k % 87.71% 7.16%  22.58% 5.20%  13.66%  14.22%
TEFEEN 2,529 1,337 -562 -194 61 -6 A K 28. 08% 4.11%  22.47%  10.45%  20.21%  17.01%
BEENREER 12,149 11,401 11,573 10,464 11,959 13,167 B MR E 7.85%  —0.36% 1.83%  11.22% 4.08% 4.30%
AT & -9,372  -6,015  -5,864  -4,229  -4,850  -4,850 FEEERS
S 1,598 510 44 0 0 0 R 3K B A R4 117.1 106.5 105. 3 105. 3 105. 3 105. 3
E &) 193 312 166 219 219 219 AR B RS 24.3 20.9 20.8 20.8 20.8 20.8
BFEFARE AR -7,581 5,193 5,256 -4,010 4,631 —4,631 FLA R K B 5 R4 118.4 128.5 137.3 137.3 137.3 137.3
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 360. 1 333.1 307.7 281.6 250.7 221.8
L€ S -1,382  -4,549 2,057 7,230 0 0 ki
E &) -1,901  -1,916  -1,987  -2,572  -2,850  -3,272 B R/ 23.28%  12.77% 5.71%  -0.54%  -8.60% —-17.20%
EFEHREHR 3,284 6,465 4,045 4,658 -2,850 -3,272 EBIT ) &4k 543 4 5.4 8.0 6.1 10.1 18.6 26.8
RS AE 1,350 -286 2,232 11,112 4,477 5,263 FE QA E 49.24%  46.44%  44.18%  47.20%  46.27%  45.17%
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