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BN EKR -51.95% 222% 17.48% 43.15% 20.32%
RS FIE(ET7T) 9,818  -9264 -5739 2250 4,195
FEREREE R -387.42%  -5.65% -38.05% N/A  86.47%
MEBERARIES (5T) -2428  -2291 -1420 0556  1.038
BREEHNS TSN 0.70 028 185 2.09 429
ROE(ABBAT)EE)  -31.77% -42.17% -3537% 12.64% 20.23%
P/E -3.65 374 648 1653 8.87
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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 59,146 28,419 29,050 34,128 48,855 58,781 il 10, 020 12,817 11, 889 12,158 10, 622 12,437
HRE -52. 0% 2.2% 17. 5% 43.2% 20. 3% SRl &S 8,485 6,934 7,958 9,295 13,968 17,284
EE L SR A -47,171  -30,999 -30,898 -35,893 41,287 -48,370 IS 8,164 6,324 5,867 5,947 7,296 8,746
%4 N 79.8%  109.1%  106.4%  105.2% 84. 5% 82. 3% N i 7,959 6, 211 5,921 3,692 3,982 4,192
£.4] 11,976  -2,581  -1,847  -1,765 7,568 10,411 AT 34,627 32,286 31,636 31,092 35,868 42,659
%K BN 20. 2% n.a n.a na 15. 5% 17.7% Va 27.7% 25.7% 26.8% 27. 6% 30. 1% 33.3%
B A A A e -278 -256 -211 -307 -391 -411 P RSy 4,050 2,135 1,770 1,591 1,591 1,591
%K BN 0.5% 0.9% 0.7% 0.9% 0. 8% 0.7% R 67,247 69,448 64,188 62,029 63,161 64,752
GE-¥8 -427 -576 -563 -546 -635 -647 %I~ 53.8% 55.3% 54, 4% 55.1% 53. 0% 50. 5%
%K BN 0.7% 2.0% 1.9% 1. 6% 1.3% 1.1% T~ 7,303 8, 684 8,167 8,410 8, 694 8,963
g8 -1,432  -1,685  -1,427  -1,365 -1,563  -1,646 R F = 90,436 93,311 86, 361 81,536 83,279 85,450
%A AN 2. 4% 5.9% 4.9% 4.0% 3.2% 2.8% 72. 3% 74. 3% 73.2% 72. 4% 69. 9% 66. 7%
(& & 3% -2,125 -749 -826 -819  -1,026  -1,176 ¥~ & 125,063 125,598 117,997 112,627 119,147 128,109
%44 N 3. 6% 2. 6% 2.8% 2. 4% 2.1% 2.0% Fa IS B 4,711 7,486 11,494 10,000 13,597 14,305
AALATA)E (EBIT) 7,713 5,846  -4,874  —4,802 3,953 6,532 R AT HR 15,726 18,272 17,692 21,028 23,364 27,363
%A NN 13.0% na na na 8.1% 11.1% AR Ak 1,886 1,766 1,443 3,423 1,859 2,302
%55 A -904  -1,159  -1,578  -1,379  -1,268  -1,335 R QAR 22,324 27,524 30,629 34,451 38, 821 43,971
R 2L ON 1.5% 4.1% 5.4% 4.0% 2. 6% 2.3% K52 35,482 43,303 42,356 42,356 42,356 42,356
ALK -2,980  -4,390  -3,969  -1,458 -94 -33 HAl K A 7,020 8, 300 5,754 2,861 3,084 3,237
AN RMMALE Sk B -450 133 37 140 40 40 iR 64,826 79,127 78,738 79, 667 84, 260 89, 563
gl 751 -238 -20 450 10 10 HEERARS 41,484 30,907 21,968 16,228 17,803 20,740
WAL AT A 16. 5% n.a n.a -6. 4% 0. 3% 0. 2% b A 4,043 4,043 4,043 4,043 4,043 4,043
R IR 4,565 -11,139 -10,136 -6, 699 2,891 5, 464 K 5 BeA) i 16, 338 5,419  -3,845  -9,584  -8,009 5,072
[ ZURLES 7.7% na na na 5.9% 9.3% PR S &84 18, 753 15,563 17,291 16,731 17,083 17, 805
ER TN ES -21 184 -48 -300 0 0 R AR A AR At 125,063 125,598 117,997 112,627 119,147 128,109
AT A1 4,544 -10,955 -10,184  -6,999 2,891 5, 464
) & 7.7% n.a n.a n.a 5.9% 9.3% RS
P43 -645 149 301 700 -289 -546 2023 2024 2025 2026E 2027E 2028E
PR AL 14.2% n.a n.a n.a 10. 0% 10. 0% F AR
R} 3,899 -10,806  —9,883  —6,299 2,602 4,917 Rk & 0.845  -2.428  -2.291 -1.420 0. 556 1.038
PR ¥ & ¥ 483 -988 -619 -560 352 722 i 10. 260 7. 644 5.433 4.014 4.403 5.130
V2 G TR 8] By A i 3,416 -9,818 -9,264 -5,739 2,250 4,195 HR T NEHER 1.281 0.702 0. 283 1.845 2.086 4.294
kS 5.8% n.a n.a na 4. 6% 7.1% H PR A) 0. 260 0. 000 0. 000 0. 000 0.167 0.311
EES
AeAER (ARTEFR) 8.23% -31.77% -42.17% -35.37%  12.64%  20.23%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 2.73% -7.82% -7.85%  —5.10% 1.89% 3.27%
4 A1 3,899 -10,806  —9,883  —6,299 2,602 4,917 BN @ NS 6.53%  -5.86%  -5.04%  -5.02% 3.88% 6.12%
PR ¥ & ¥ 483 -988 -619 -560 352 722 Bk
ElFik 3 9,737 12,438 12,857 10,245 10,051 11,562 EX- DR SIPE L F -11.74%  -51.95% 2.22%  17.48%  43.15%  20.32%
ElF23-gt &1 1,281 1,301 1,002 1,001 1,312 1,380 EBIT 3k % 1.68% -175.79% —16.63%  —1.47% -182.32%  65.23%
TEFEEN -9,735 -94  -2,832 2,512 -5,530 -498 EEUREE £ -49.90% -387.42%  -5.65% —38.05% N/A 86.47%
2 EEHRAFR 5,181 2,839 1,144 7,460 8,435 17,362 EREEKRE 14. 60% 0. 43% =6. 05% —4.55% 5.79% 7.52%
AT & -12,035  —6,894  -5,228 5,166 -11,200 -13,200 FEEERS
S -825 1,471 1,767 1,319 40 40 R 3K B A R4 28.5 65.5 70.2 80.0 85.0 88.0
B2 1,764 1,244 490 450 10 10 AR 4 R A 56.5 85.3 72.0 72.0 75.0 75.0
BFEFARE AR -11,096  -7,122 -6,505 -3,397 -11,150 -13,150 JAT KRR B R H 90.2 137.4 141.3 140.0 140.0 140.0
e SN 2,227 0 2, 600 0 0 0 B 52 3 = R4 R 331.3 696. 4 677.5 575.5 406.7 344.8
L€ S 6,630 10,230 1,452 1,563 3,597 708 -4 ¥ ¥
E &) -4,151  -2,628  -1,901  -1,359  -2,037  -2,689 B R/ 43.65%  76.42% 103.79%  121.31%  129.32% 114.17%
EFEHREHR 4,706 7,602 2,151  -2,922 1,560 -1,981 EBIT ) &4k 543 4 8.5 -5.0 -3.1 -3.5 3.1 4.9
AR RE -1,208 3,310 -3,182 1,141 -1,155 2,231 FE QA E 51.83%  63.00%  66.73%  70.74%  70.72%  69.91%
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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
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF 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
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o
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H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
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P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,
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