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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-A % 51 IN 258,409 284,420 308,227 327,817 347,091 367,635 "R EE 41,975 33,936 20, 969 40, 205 42,618 49,518
HkE 10. 1% 8. 4% 6. 4% 5.9% 5.9% SRl &S 29,030 31,435 35,169 36,132 38,351 40,722
EXAT S ¥ -225,274 —244,810 —267,178 —283,166 —299,293 -316,446 IS 2,440 2,432 3,039 2, 661 2,813 2,974
% B AN 87.2%  86.1% 86. 7% 86. 4% 86. 2% 86. 1% H A T~ 17,546 20,884 32,149 26,219 25,768 25,753
EX| 33,136 39,610 41,048 44,652 47,798 51,188 AT 90, 991 88,687 91,327 105,217 109,549 118,967
LN 12.8%  13.9% 13.3% 13. 6% 13. 8% 13.9% Va 41.1% 41.5% 42.2% 47.8% 50. 5% 54. 2%
B A A A e -502 -714 -765 -820 -868 -919 P RSy 24,245 22,448 23,438 23,438 23,438 23,438
LN 0.2% 0.3% 0.2% 0.3% 0.3% 0. 3% B & 3 57,963 57,044 54,830 49,182 43,497 37,776
ER a0 -2,992  -3,096  -3,911  -4,262  -4,686 5,147 08 26.2% 26.7% 25.3% 22. 4% 20. 0% 17.2%
LN 1.2% 1.1% 1.3% 1.3% 1. 4% 1. 4% T 31,009 29,935 28,317 27,400 26,677 26,023
&2 % R -17,633 -18,557 19,499 -21,308 -22,561 -23,896 R T~ 130,500 125,137 125,142 114,703 107,561 100, 489
%A AN 6.8% 6.5% 6.3% 6.5% 6.5% 6.5% 58. 9% 58. 5% 57.8% 52. 2% 49. 5% 45, 8%
(& & 3% -2,285 -2,534  -2,170  -2,786  -3,124  -3,493 ¥~ & 221,491 213,824 216,469 219,920 217,110 219,456
%4 N 0.9% 0.9% 0.7% 0.9% 0. 9% 1. 0% Fa IS B 27,708 22,832 18,751 18, 673 9,546 0
AALATA)E (EBIT) 9,724 14,709 14,704 15,476 16,559 17,734 R AT HR 36,409 37,574 40,948 46,608 45,994 49,516
%K N 3.8% 5.2% 4.8% 4.7% 4.8% 4.8% AR Ak 9,874 11,789 13,196 11,423 12,133 12,933
%55 A -1,866 -1,849  -1,789 1,218  -1,047 -646 R QAR 73,991 72,194 72,895 76,704 67,673 62,449
R T ION 0.7% 0.7% 0. 6% 0. 4% 0.3% 0.2% KM H® 11,355 6,186 5,183 5,183 5,183 5,183
e RALAR K -153 -601 -238 -54 -3 -3 HreK I 5 32,862 33,109 28,066 19,087 17,080 15,671
N AR T B Ik -46 -50 71 0 0 0 e 118,209 111,490 106,145 100,974 89,936 83,304
e 801 748 1,468 1,400 1,400 1, 400 HEERARS 92,790 91,993 99,309 107,431 115,159 123,637
WAL AT A 7. 6% 5.5% 9.8% 8. 4% 7.8% 7.1% b A 4,895 4,986 5,039 5,039 5,039 5,039
D! 10,454 13,668 14,763 16,633 17,939 19,515 K 5 BeA) i 38,836 39,140 45,766 52,910 60,638 69,116
PR UREES 4.0% 4.8% 4.8% 5.1% 5.2% 5.3% PR S &84 10,493 10,342 11,015 11,515 12,015 12,515
ERZ VIS 32 -61 154 0 0 100 R A RS AT 221,492 213,825 216,469 219,921 217,111 219,456
Vit AT A1 10,487 13,607 14,918 16,633 17,939 19,615
FURES 4.1% 4.8% 4.8% 5.1% 5.2% 5.3% RS
P 1A% -2,575 -3,388  -3,233  -4,158 4,485  -4,904 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 24.6%  24.9% 21.7% 25. 0% 25. 0% 25. 0% ENIEEE
o4 A1 7,912 10,219 11,685 12,475 13,454 14,711 HRI 1. 682 2.040 2.206 2.274 2. 460 2. 699
VLA S -323 48 568 500 500 500 E-3 ¥ 18.955  18.450  19.706  20.404  21.871 23. 481
V2 G TR 8] By A i 8,234 10,170 11,117 11,975 12,954 14,211 HR T NEHER 5.374 6. 445 5. 447 5.433 3.849 4.715
EEES 3.2% 3. 6% 3. 6% 3. 7% 3. 7% 3.9% H PR A) 0. 600 4. 640 0. 890 0. 959 1.037 1.138
EES
AeAER (ARTEFR) RN E 8.87%  11.06%  11.19%  11.15%  11.25%  11.49%
2023 2024 2025 2026E 2027E 2028E BN EE 3.72% 4.76% 5.14% 5. 45% 5.97% 6. 48%
4 A1 7,912 10,219 11,685 12,475 13,454 14,711 BN @ NS 4.43% 7.09% 7. 64% 7.48% 8. 05% 8. 65%
PR ¥ & ¥ -323 48 568 500 500 500 Hkp
e Ak 17,472 17,933 16, 611 8,061 7,926 7,855 EX- DR SIPE L F -3.39%  10.07% 8.37% 6.36% 5.88% 5.92%
ElF2t-2l &1 803 1,483 339 -2,123 -157 -608 EBIT 3k % -6.14%  51.26%  —0.04% 5.25% 7.00% 7.09%
TEREEH 119 2,503  -1,184 8,967  -1,826 1,801 A K 33.38%  23.51% 9.31% 7.71% 8.18% 9.70%
BEENREER
AT & -12,136  -9,035  -9,313 436 -750 -650 FEEERS
S -2, 859 154 539 0 0 0 R 3K B A R4 35.8 33.9 34.5 35.0 35.0 35.0
E &) 1,490 -3,174  -8,554 1,400 1,400 1, 400 AR R R 3.6 3.6 3.7 3.5 3.5 3.5
BFEFARE AR -13,506 -12,055 17,327 1,836 650 750 AT KR 4 R 3 40.2 38.9 39.4 40.0 38.0 39.0
e SN 157 5,353 2,997 1,502 0 0 B € 3% /= B 4 R 76.2 69.4 61.5 51.2 42.1 33.7
AT -32,415 -8,377 9,971 -1,932 9,128  -9,546 ki
E &) -14,824 -24,955 15,961  —6,690  —6,499 -6, 656 B R/ 8.79% 3.69%  -0.79% -16.97% -24.95% -35.38%
# R EAREHR -47,082 -27,979 -22,935 -7,120 -15,627 -16,201 EBIT A1) 84k 545 4 5.2 8.0 8.2 12.7 15.8 27.5
RS AE -34,182 -7,850 -12,791 22,096 4,420 8,308 HEREE 53.37%  52.14%  49.03%  45.91%  41.42%  37.96%
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AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
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TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,
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