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A& E(E R TT) 4,140 4532 3,851 4,214 4518
IEE=2E ZalNEa et 2 10.18%  9.48%  -15.04% 9.43%  7.22%
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BREEHMETEH  6.98 12.61 10.33 11.34 12.32
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
ER-X T 5. 9N 10,747 12,627 14,566 14,292 15,246 16,309 il 5,749 5,579 7,584 7,963 8,871 9,949
WK & 17.5%  15.4% -1.9% 6.7% 7.0% SR & & 2,838 3,794 4,796 3,856 3,904 4,087
ER-RIZ 5 ¥ -1,332 1,515 2,044 -1,883 -2,095 -2,340 A% 4,360 4,654 4,956 5,056 5,343 5,655
%4 BN 124%  12.0% 14.0%  13.2%  13.7%  14.3% S Rk 1,094 1,272 829 1,491 1,654 1,851
£ 4] 9,415 11,112 12,522 12,409 13,151 13,969 AR 14,041 15,299 18,165 18,366 19,773 21,543
%A BN 87.6% 88.0% 86.0% 86.8% 86.3% 85.7% %8 62.4%  58.8% 59.1% 57.1% 56.7%  56.9%
Bk AL B e -135 -106 -106 -1 -116 -122 K4 1,203 1,238 1,265 1,265 1,265 1,265
%A BN 1.3% 0.8% 0.7% 0.8% 0.8% 0.8% 2R 4,266 5,526 6,652 7,608 8,580 9,560
HEER -3,064  -3,807 -3,970 -4,230 -4,330 -4,485 %8 18.9%  21.2% 21.6%  23.6% 24.6%  25.3%
%A BN 28.5%  30.1% 27.3% 29.6% 28.4% 27.5% R # 1,924 2,388 3,053 3,344 3,627 3,895
ERRA -633 -824 957  -1,215 1,265  -1,321 IR /E 8,475 10,729 12,579 13,821 15,072 16,316
%A BN 5.9% 6.5% 6.6% 8.5% 8.3% 8.1% % .8 - 37.6%  41.2% 40.9%  42.9%  43.3%  43.1%
;R %R -885  -1,358  -1,723  -2,001 -2,073  -2,185 &= &t 22,516 26,027 30,744 32,187 34,845 37,859
%4 E N 82% 10.8%  11.8%  14.0% 13.6%  13.4% PR R 332 319 786 642 642 642
B AL ATA)E (EBIT) 4,699 5,017 5,766 4,851 5,367 5,855 R A 3R 1,756 1,881 2,250 2,215 2,268 2,447
%45 AN 43.7%  39.7% 39.6% 33.9% 352% 35.9% AR Rk 1,687 1,611 1,763 1,485 1,580 1,686
M % 5% R 89 95 14 -70 -208 -289 R N 3,775 3,811 4,799 4,342 4,490 4,775
%A BN -0.8% -0.8% -0.8% 0.5% 1.4% 1.8% K 053 712 635 177 177 177 177
W ALK -125 -127 -213 -103 -6 -6 4K R 791 775 736 481 473 466
AN RMMEEAIE 1 0 0 0 0 0 il 5,279 5,221 5,711 4,999 5,139 5,418
A A -35 -76 -127 0 0 0 & 8 AR R RS 14,574 18,050 22,075 24,105 26,457 28,985
%A% AT A n.a n.a n.a 0.0% 0.0% 0.0% N 405 405 405 405 405 405
2 o A 4,715 4,968 5,588 4,678 5,153 5,560 A o BLALIE 10,016 13,387 17,143 19,173 21,526 24,053
B ok A 43.9% 39.3% 38.4% 32.7% 33.8% 34.1% VO ARG 2,663 2,757 2,957 3,083 3,248 3,456
Bk Sk E -99 -44 -78 0 0 0 R AR AR SSH 22,516 26,027 30,744 32,187 34,845 37,859
H AT A 4,617 4,924 5,510 4,678 5,153 5,560
RS 43.0% 39.0% 37.8% 32.7% 33.8% 34.1% RS
B 134 -719 -709 -734 -702 -773 -834 2021 2022 2023  2024E  2025E  2026E
B A3 AL E 15.6% 14.4% 13.3% 15.0% 15.0% 15.0% E- Y &
% A1) 3,897 4,215 4,776 3,976 4,380 4,726 B 9.284 10.230 11.201 9.572  10.475 11.232
VRO AR ARE 140 75 243 125 166 207 AR 36.009 44.598 54.552 59.919  65.767 72.050
1 & T B A8 4 FliH 3,757 4,140 4,532 3,851 4,214 4,518 L e NEFR 8.229 6.984 12.612 10.329 11.338 12.319
ERES 35.0% 32.8% 31.1% 26.9% 27.6%  27.7% A BT A 0. 800 1.000  4.500 4.500 4. 600 4.920
R E
P h % O N ) &l aE 25.78% 22.94% 20.53% 15.98% 15.93% 15.59%
2021 2022 2023 2024E  2025E  2026E B AR EE 16.69% 15.91% 14.74% 11.96% 12.09%  11.94%
bR 3,897 4,215 4,776 3,976 4,380 4,726 BNF ARG R 21.01% 19.21% 18.81%  14.49% 14.73% 14.76%
VR ARG 140 75 243 125 166 207 P
E| S ] 433 579 791 564 566 672 FELEMANEKE  25.30% 17.50% 15.35% -1.88%  6.68% 6.97%
2 TS 24 44 1M1 -122 0 0 EBIT 3k % 24.21%  6.78% 14.93% -15.87% 10.63%  9.10%
TERFETH 41,024 -2,012 -573 -238 -357 -413 & A KR 23.33% 10.18%  9.48% -15.04%  9.43% 7.22%
28 EHNLLHER 3,331 2,826 5,104 4,180 4,588 4,985 B EEKE 33.67% 15.60% 18.12%  4.69% 8. 26% 8. 65%
HAFE -2,225  -2,088 -2,089 -1,703 -1,810 -1,910 k¥ 4 V]
#HF -213 -169 -200 0 0 0 ISRl R 47.1 52.3 67.8 55.0 51.0 50.0
i) 12 2 8 0 0 0 PR 1,010.2 1,086.0 858.1 1,000.0  950.0 900.0
BEFHALSHR -2,426  -2,255 2,282 -1,703 -1,810 -1,910 KA IR B R S 128.5 150.9 126.7 140.0 140.0 140.0
AL AT 1,413 3 0 0 0 0 B % 7 B R4 75.5 93.3 95.3 113.8 122.8 130.0
i B 15 -107 20 -265 0 0 X 8 i)
) -621 -672 -760  -1,821  -1,861 -1,991 & AR/ ARG —-24.68% -20.07% -—24.69% -24.66% -25.63% -26.7%
% F BB ALAR 807 -776 -740 2,086 -1,861  -1,991 EBIT #) 8 4R Bt £ -52. 6 -52.5 -50.5 69.3 25.8 20.3
AEBRE 1,708 -197 2,082 391 917 1,084 ® R 23.45% 20.06% 18.58% 15.53% 14.75% 14.31%
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3 2023-08-24  EA 129.74 N/A E200
4 2023-10-24  EA 130. 63 N/A 00
5 2024-01-10  EA 138.29 N/A o000
6 2024-03-10  EA 125. 60 N/A 990
7 2024-03-20  EA 132.50 N/A 700
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