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MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E  2028E
EX-A % 51 IN 139,104 91,994 84,128 75,492 92,544 107,724 il 19,418 16,448 17,475 19,313 20,997 22,560
HRE -33.9% -8.6%  —10.3% 22. 6% 16. 4% SRl &S 21,652 16, 679 14,070 15,185 17,862 19,992
EE L SR A -102,328 -86,117 -81,856 -77,290 -81,757 -90,211 IS 7,788 12,633 14, 881 11, 350 11,648 13,173
%4 N 73. 6% 93. 6% 97.3%  102.4% 88. 3% 83. 7% N i 14,386 20,432 19,813 15,985 16,184 16,443
EX| 36,776 5,877 2,272 -1,798 10,786 17,513 AT 63,244 66,193 66,239 61,833 66,691 72,169
%K BN 26. 4% 6. 4% 2.7% na 1. 7% 16. 3% Va 38. 5% 33.8% 35.3% 35.1% 36.8%  38.3%
B A A A e -745 -442 -507 -453 -555 -646 P RSy 645 2,570 2, 659 2,659 2,659 2,659
%K BN 0.5% 0.5% 0. 6% 0. 6% 0. 6% 0. 6% R 83,088 107,280 100,209 92,639 92,320 93,850
GE-¥8 -2,130  -1,855  -1,505  -1,359  -1,666  -1,939 %I~ 50. 6% 54.8% 53. 4% 52. 6% 51.0%  49.9%
%K BN 1.5% 2.0% 1.8% 1.8% 1.8% 1.8% T 5,479 5,813 5, 667 5,719 5,750 5,782
g8 -4,728  -4,147  -3,422  -2,869  -3,424  -3,986 R F = 101,119 129,724 121,540 114,444 114,322 116,043
%A AN 3. 4% 4.5% 4.1% 3.8% 3.7% 3.7% 61. 5% 66. 2% 64. 7% 64. 9% 63.2%  61.7%
(& & 3% -1,189  -1,510  -1,106  -1,132  -1,203  -1,400 ¥ Rt 164,363 195,917 187,779 176,277 181,013 188,212
%4 N 0.9% 1. 6% 1.3% 1.5% 1.3% 1.3% Fa IS B 2,238 12,604 22,550 28,879 30,053 28,023
AALATA)E (EBIT) 27,984  -2,078  -4,269 7,611 3,938 9,542 R AT HR 29,512 36,721 26,944 28,713 33,530
%K N 20.1% na na na 4.3% 8.9% AR Ak 7,591 7,213 6,272 4,755 5,397 6,177
%55 A -581 2,002 -2,718  -2,532  -2,114  -2,054 R QAR 39,340 56,538 55,767 62,347 65,832 67,730
R 2L ON 0. 4% 2.2% 3.2% 3. 4% 2.3% 1.9% K52 28,755 51,244 51,820 45,820 45,820 45,820
ALK -6,366 5,416  -5,165  -2,910 -83 13 HAl K A 22,438 30,215 28,804 28,212 27,843 27,625
N AR T B Ik 170 218 134 20 20 20 e 90,534 137,998 136,391 136,379 139,495 141,175
e -177 62 -19 -40 10 10 HEERARS 61,529 48,456 38,884 30,393 31,414 35,432
WAL AT A n.a -0.7% n.a na 0. 4% 0.1% b A 4,502 4,502 4,502 4,502 4,502 4,502
R IR 22,291  -8,418 -11,526 —12,578 2,277 8,035 K 5 BeA) i 34,660 23,009 13, 456 5,144 6,165 10,183
[ ZURLES 16. 0% na na na 2.5% 7.5% PR S &84 12, 301 9,463 12,504 9,504 10,104 11, 604
R &S -239 -265 -145 10 10 10 Rk FRAR S AT 164,363 195,917 187,779 176,277 181,013 188,212
AT A1 22,052  -8,683 -11,671 -12,568 2,287 8,045
) & 15.9% n.a n.a n.a 2.5% 7.5% RS
P43 -3, 805 575 770 1,257 -229 -805 2023 2024 2025 2026E 2027E  2028E
PR AL 17.3% n.a n.a n.a 10. 0% 10. 0% F AR
o4 A1 18,246  -8,109 -10,901 —11, 311 2,058 7,24 Rk & 3.015  -1.563  -2.122  -1.846 0.324 1.275
PR ¥ & ¥ 4,672 1,070  -1,347  -3,000 600 1,500 i 13.667  10.763 8. 637 6.751 6.978  7.870
V2 G TR 8] By A i 13,574  -7,039  -9,553  -8,311 1,458 5,741 HR T NEHER 6.815 0.254 0. 306 0.614 3.384 4.975
kS 9.8% n.a n.a na 1. 6% 5.3% H PR A) 0. 000 0. 000 0.224 0. 000 0.097  0.383
EES
AeAER (ARTEFR) BRENREE 22.06% -14.53% -24.57% -27.35% 4.64% 16.20%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 8.26% -3.59% -5.09%  —4.71% 0.81%  3.05%
4 A1 18,246  -8,109 -10,901 —11, 311 2,058 7,24 BN @ NS 19.62%  -1.40%  -2.81%  -5.23% 2.65%  6.25%
DE 3% X183 4,672 -1,070  -1,347  -3,000 600 1,500 HEP
e Ak 13,058 14,697 17,865 13,548 11,485 12,546 EX- DR SIPE L F -2.33% -33.87%  -8.55% —10.27% 22.59% 16.40%
ElF23-gt &1 923 755 1,692 2,175 2,431 2,401 EBIT 3k % -34.44% -107.42% 105.47%  78.29%  —151.75% 142.28%
TEFEEN -1,547  -6,200  -7,276  -1,647 -4 208 EEUREE £ -47.24% -151.86%  35.73% —13.00% N/A 293.76%
BEENREER 30, 679 1,144 1,379 2,765 15,234 22,396 B MR E 13.16%  19.20%  -4.15%  —6.13% 2.69%  3.98%
AT & -36,355 -27,780 -12,584  -2,354 10,765 -13,765 FEEERS
S -9, 090 -651 -998 5,020 20 20 R 3K B A R4 15.1 27.2 29.4 35.0 32.0 30.0
E &) 407 -90 481 -40 10 10 AR B RS 33.5 43.3 61.3 67.0 65.0 65.0
BFEFARE AR -45,039 -28,520 13,101 2,626 -10,735 13,735 FLA R K B 5 R4 50. 6 78.9 76.3 60.0 60.0 60.0
e SN 1,092 737 4,919 0 0 0 B € 3% /= B 4 R 179.1 396.9 426.0 450. 3 364.1  316.2
L€ S 14,002 35,996 10,996 470 1,173 -2,030 ki
E &) -21,559  -9,253  -3,899  -2,743  -2,914  -4,168 B R/ 17.17%  85.60% 114.25%  156.41% 149.08% 123.95%
EFEHREHR 6,465 27,480 12,016 -2,273 1,741  -6,198 EBIT A1) 84k 545 4 48.2 -1.0 -1.6 -3.0 1.9 4.6
RS AE -20, 825 93 269 3,117 2,758 2,463 FE QA E 55.08%  70.44%  72.63%  77.37% 77.06% 75.01%
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