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LXEEFER (ARD)
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E 2027E
EX-S2- 5 SN 8,827 9,557 8,034 9,303 10,803 11,853 e 1,632 1,202 2,061 1,890 2,118 2,723
WK E 8.3% -15.9% 15.8%  16.1% 9.7% K B 4, 450 3,824 3,613 3,920 4,165 4,316
ER-RIZ 5 ¥ -7,394 -7,671 -6,212 -7,228 -8,380 -9,192 o 4,877 4,573 4,951 5,310 5,886 6,170
%4 E N 83.8% 80.3% 77.3% 77.7% 77.6%  77.6% AR B 964 1,011 1,469 1,506 1,681 1,782
EX 1,433 1,885 1,823 2,075 2,423 2,660 AT 11,923 10,609 12,095 12,625 13,850 14,991
%4 N 16.2%  19.7%  22.7%  22.3%  22.4%  22.4% %8R 61.1%  57.8%  61.5% 62.6%  64.3% 66. 0%
Bk He A Ao -81 -53 -73 -84 -97 -107 * R 1, 340 1,476 1,429 1,429 1,429 1,429
%4 N 0.9% 0. 6% 0. 9% 0. 9% 0. 9% 0. 9% B % %~ 4,215 3,945 3,907 3,855 3,995 4,030
GE-Edil -278 -304 -282 -326 -367 -391 %8R 21. 6% 21.5%  19.9% 19.1%  18.6% 17. 7%
%4 E N 3.1% 3.2% 3.5% 3. 5% 3. 4% 3. 3% XA e 1, 604 1,699 1,741 1,745 1,751 1,757
& 32 3 A -479 -605 -546 -623 -713 -770 ERBKE 7,579 7,742 7,583 7,538 7,684 7,722
%4 N 5. 4% 6. 3% 6. 8% 6.7% 6. 6% 6. 5% %8 K 38.9%  42.2%  38.5% 37.4%  35.7% 34. 0%
A K % R -636 -531 -487 -558 -648 -711 # & &t 19,502 18,351 19,677 20,164 21,534 22,714
%4 E N 7. 2% 5. 6% 6.1% 6. 0% 6. 0% 6. 0% 43 0 444 2,498 1,338 1,187 700 550 500
&A% ATAE (EBIT) -41 393 435 484 597 681 R A+ 3R 4,516 4,439 4,701 5,295 5,898 6,207
%4 E N n.a 4.1% 5. 4% 5.2% 5.5% 5. 7% H AR AR 2, 691 2,772 3,115 2,960 3,369 3, 657
w4 % A 44 -63 -31 -26 -27 -22 R R 9,706 8, 549 9,003 8, 955 9,817 10, 363
%4 E N -0. 5% 0.7% 0. 4% 0. 3% 0. 3% 0.2% K 5 1, 342 953 870 970 970 970
#E RALBK -76 -171 -168 -137 -156 -116 A K Rk 612 611 566 588 589 590
N R MBI E 2 -8 -1 -8 -8 -8 ki 11,660 10,113 10,439 10,514 11,377 11,923
kel e 49 87 38 50 50 50 B R AARE 7,635 8,017 9,043 9,452 9,957 10, 586
%A% 7T A9 28.7%  21.6%  12.0% 9. 6% 8. 1% 6.7% b A 4,339 4,339 4,580 4,580 4,580 4,580
& ok A 123 388 412 502 596 725 k5 B A 383 673 894 1,304 1,808 2,438
Bk A E 1. 4% 4.1% 5.1% 5. 4% 5. 5% 6.1% I R AR 208 221 195 198 201 204
RV Ed 46 17 -96 16 20 20 R AR EAT 19,502 18,351 19,677 20,164 21,534 22,714
CRTEIRY 169 405 317 518 616 745
RS 1.9% 4.2% 3.9% 5. 6% 5.7% 6. 3% b 5 A7
ZEEEA -4 -11 39 -14 -17 -20 2022 2023 2024  2025E  2026E 2027E
P 43 B % 2. 4% 2.7% -12.2% 2.7% 2.7% 2.7% E-y €T
4 A1) 165 394 355 504 599 724 Y gl &1 0.034 0.088  0.082 0.109  0.130 0.157
b HE R ARG 20 10 -19 3 3 3 AR 1.759 1.847  1.975 2.064  2.174 2.312
)2 & A 8)4Y % AliE 146 384 375 501 596 721 FREETRAEAR 0. 280 0.277 0.178 0.122 0.190 0.228
A 1. 6% 4. 0% 4.7% 5. 4% 5. 5% 6.1% %A 0.011 0.029  0.000 0.020  0.020 0. 020
= R
M4 AEER ARPHEFL) KA EE 1.91%  4.78%  4.14% 5.30%  5.99% 6.81%
2022 2023 2024  2025E  2026E  2027E B K EE 0. 75% 2.09%  1.90% 2.49%  2.77% 3.18%
4 F1) 165 394 355 504 599 724 BN AN F -0.34%  3.61%  4.30%  4.14%  4.95% 5.38%
VRO AR ARE 20 10 -19 3 3 3 BEkE
B & 447 501 483 410 436 403 B LHFPOIEKE 16.91%  8.26% -15.93% 15.80% 16.12% 9.72%
k2 Bk E 26 -41 -72 39 -34 -34 EBIT 3Kk % N/A ###sss —10.60%  11.27%  23.39%  14.04%
TiE K e T 575 346 49 -396 -132 -50 &AM K E -35.78% 163.61% -2.36% 33.83% 18.89%  21.03%
2 EHNALBR 1,213 1,200 816 557 869 1,044 B KA -4.30% -5.90%  7.23% 2.47%  6.80% 5.48%
AR -124 -77 -200 -277 -400 -300 kEEERD
4% -81 -4 -203 -8 -8 -8 R K A B4 R 134.7 130.4  146.4 133.0  125.0 120.0
Ex 40 41 62 50 50 50 Vo WEE IR 256.0 224.8 279.8 270.0 260.0 250.0
% K EAHALHR -165 -40 -340 -236 -358 -258 R A Rk A BIAE R 133.5 137.7  178.6 180.0  170.0 160. 0
P %y 0 19 819 0 0 0 B & 5% = A R 164.8 145.5 168. 1 139. 4 114.8 99.7
i A A -1,261 -1,570 -234 -361 -150 -50 [ X 4]
E:i0) -233 141 -194 -129 -130 -130 B R/ ARG 28.16% 12.95% -0.27% -2.50% —6.10% —11.81%
% K EHALBR -1,494 -1,692 391 -490 -280 -180 EBIT #).8-4% Bef3 £ 0.9 6.2 13.9 18.8 21.9 31.2
HERE D h o -458 -529 869 -168 231 606 W R 59.79% 55.11% 53.05% 52.14% 52.83%  52.49%
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2 2024-08-24 SN 3.54 N/A 500

3 2024-10-30 ESN 4.15 N/A 43 000
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