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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 59,146 28,419 29,050 34,128 49,198 59,243 il 10, 020 12,817 11, 889 12,158 10, 764 12, 628
HRE -52. 0% 2.2% 17. 5% 44. 2% 20. 4% SRl &S 8,485 6,934 7,958 9,295 14,066 17,420
EE L SR A -47,171  -30,999 -30,898 -35,893 41,753 48,999 IS 8,164 6,324 5,867 5,947 7,378 8, 860
%4 N 79.8%  109.1%  106.4%  105.2% 84. 9% 82. 7% N i 7,959 6, 211 5,921 3,692 3,998 4,212
EX| 11,976  -2,581  -1,847  -1,765 7,445 10,245 AT 34,627 32,286 31,636 31,092 36,207 43,120
%K BN 20. 2% n.a n.a na 15. 1% 17. 3% Va 27.7% 25.7% 26.8% 27. 6% 30. 3% 33.5%
B A A A e -278 -256 -211 -307 -394 -415 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 -640 -652 %I~ 53.8% 55.3% 54, 4% 55.1% 52.9% 50. 4%
%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 -1,574  -1,659 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. 7% 66. 5%
(& & 3% -2,125 -749 -826 -819  -1,033 1,185 ¥~ & 125,063 125,598 117,997 112,627 119,486 128,570
%4 N 3. 6% 2. 6% 2.8% 2. 4% 2.1% 2. 0% Fa IS B 4,711 7,486 11,494 10,000 13,856 14,839
AALATA)E (EBIT) 7,713 5,846  -4,874  —4,802 3,805 6,335 R AT HR 15,726 18,272 17,692 21,028 23,628 27,719
%K N 13.0% na na na 7.7% 10. 7% AR Ak 1,886 1,766 1,443 3,423 1,864 2,309
%55 A -904  -1,159  -1,578  -1,379  -1,271  -1,345 R QAR 22,324 27,524 30,629 34,451 39,347 44,867
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
ALK -2,980  -4,390  -3,969  -1,458 -108 -35 HAl K A 7,020 8, 300 5,754 2,861 3,086 3,240
A AL Bl B -450 133 37 140 40 40 e 64,826 79,127 78,738 79,667 84,789 90,462
e 751 -238 -20 450 10 10 HEERARS 41,484 30,907 21,968 16,228 17,898 20,973
WAL AT A 16. 5% n.a n.a -6. 4% 0. 4% 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 2,725 5,254 K 5 BeA) i 16, 338 5,419  -3,845  -9,584  -7,914  -4,840
[ ZURLES 7.7% na na na 5.5% 8.9% PR S &84 18, 753 15,563 17,291 16,731 16,798 17,135
ER 2N -21 184 -48 -300 0 0 R F AR E A 125,063 125,598 117,997 112,627 119,486 128,570
AT A1 4,544 -10,955 -10,184  -6,999 2,725 5,254
) & 7.7% n.a n.a n.a 5.5% 8.9% RS
P43 -645 149 301 700 -273 -525 2023 2024 2025 2026E 2027E 2028E
PR AL 14.2% n.a n.a n.a 10. 0% 10. 0% F AR
o4 A1 3,899 -10,806  —9,883  —6,299 2,453 4,729 Rk & 0.845  -2.428  -2.291 -1.420 0. 590 1.086
PR ¥ & ¥ 483 -988 -619 -560 67 337 i 10. 260 7. 644 5.433 4.014 4.427 5.187
V2 G TR 8] By A i 3,416 -9,818 -9,264 -5,739 2,386 4,392 HR T NEHER 1.281 0.702 0. 283 1.845 2. 069 4.256
kS 5.8% n.a n.a na 4.8% 7. 4% H PR A) 0. 260 0. 000 0. 000 0. 000 0.177 0.326
EES
AeAER (ARTEFR) BRENREE 8.23% -31.77% -42.17% -35.37%  13.33%  20.94%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 2.73% -7.82% -7.85%  —5.10% 2. 00% 3.42%
4 A1 3,899 -10,806  —9,883  —6,299 2,453 4,729 BN @ NS 6.53%  -5.86%  -5.04%  -5.02% 3.73% 5.93%
PR ¥ & ¥ 483 -988 -619 -560 67 337 Hkp
e Ak 9,737 12,438 12,857 10,245 10,065 11,564 EX- DR SIPE L F -11.74%  -51.95% 2.22%  17.48%  44.15%  20.42%
ElF23-gt &1 1,281 1,301 1,002 1,001 1,316 1,392 EBIT 3k % 1.68% -175.79% —16.63%  —1.47% -179.22%  66.50%
TEFEEN -9,735 -94  -2,832 2,512 5,470 -479 EEUREE £ -49.90% -387.42%  -5.65% —38.05% N/A  84.09%
2 EEHRAFR 5,181 2,839 1,144 7,460 8,363 17,206 EREEKRE 14. 60% 0. 43% =6. 05% —4.55% 6.09% 7. 60%
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 B AR 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 € 3% /= B 4 R 331.3 696. 4 677.5 575.5 403.9 342.1
L€ S 6,630 10,230 1,452 1,563 3,856 984 ki
E &) -4,151  -2,628  -1,901  -1,359  -2,082  -2,760 B R/ 43.65%  76.42% 103.79% 121.31%  130.36%  116.38%
EFEHREHR 4,706 7,602 2,151  -2,922 1,774 1,776 EBIT ) &4k 543 4 8.5 -5.0 -3.1 -3.5 3.0 4.7
RS AE -1,208 3,310 -3,182 1,141 -1,013 2,280 FE QA E 51.83%  63.00%  66.73%  70.74%  70.96%  70.36%
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