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B S E) 202572027 4R 4 A 52 AL 03 B 4 A 0E BN ETTT) 82,549 86,804 86,868 89,447 98,011
_ _ R ON =T 0.33% 5.16%  0.07%  2.97%  9.57%
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St PE A A N7 45 17 1842 15 45, 44 “EN” 4%, VAR K 7.62% 0.83% 2.71%  1.64% 15.22%
NFQ?EEEZI_T HEE SRR (7T) 0.212  0.214 0.220 0.224 0.258
N, . \ JS SREEMTSRRE 0.66  0.75 0.65 0.72 0.76
LIRS S N A UE X cat x ALK SUN N ROE(IEEAS)BEH®  9.47% 9.05%  8.84%  8.56%  9.31%
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E 2027E
EX-ST .5 SN 82,822 82,549 86,804 86,868 89,447 98,011 %A 14,841 15,740 16,795 17,627 17,997 19, 840
Wk & -0. 3% 5.2% 0.1% 3. 0% 9. 6% )R E & 15,276 11,900 9,925 10,766 11,086 12,147
EX=RIT 593 -55,281 -52,858 -57,266 -56,579 -57,900 -63,590 B 17,775 20,573 20,303 20,926 21,415 23,520
%4 &N 66.7% 64.0%  66.0%  65.1%  64.7%  64.9% AR P 22,613 24,575 28,468 28,706 29,351 31,998
£, ) 27,541 29,691 29,539 30,289 31,547 34,421 AT 70,505 72,787 75,491 78,026 79,848 87,504
%4 NN 33.3% 36.0% 34.0% 34.9% 35.3%  35.1% %8 17.2% 17.5%  17.7% 17.8%  17.6% 18. 1%
R Xy ] -806 -875 -935 -869 -894 -980 * 14,457 15,254 16,472 16,412 16,412 16,412
%A E N 1.0% 1. 1% 1.1% 1.0% 1.0% 1.0% B = %~ 301,063 303,007 306,751 318,164 330,013 351,111
Lk @2 -47 -41 -47 -35 -36 -39 %5 K 73. 6% 73.0%  72.1% 72.4%  72.8% 72. 8%
VR O 0.1% 0. 0% 0.1% 0. 0% 0. 0% 0. 0% LR 12,219 13,667 15,667 15,921 16,165 16, 400
I3 A -2,420 -2,664 -2,679 -2,519 -2,594 -2,842 AERAF 338,511 342,463 349,909 361,456 373,491 394,767
R T ON 2.9% 3. 2% 3.1% 2.9% 2.9% 2.9% %8 K 82. 8% 82.5%  82.3% 82.2%  82.4% 81.9%
% & 3 A -1,870 -2,420 -2,443 -2,432 -2,505 2,744 * = 8t 409,016 415,250 425,401 439,481 453,339 482,27
%4 E N 2. 3% 2.9% 2.8% 2. 8% 2. 8% 2. 8% #3045 3 33,301 38,212 38,212 33,924 31,640 39,142
&A% AT AL (EBIT) 22,398 23,691 23,434 24,434 25,518 27,815 B A+ 3R 34,819 34,976 32,805 34,032 34,829 38,251
%A N 27.0% 28.7% 27.0% 28.1%  28.5%  28.4% AR B AR 8,013 4,200 12,462 10,740 11,019 11,662
% 5% R -6,592 -5,666 -5,133 -5,088 -5,165 -5,708 A A 76,132 77,388 83,479 78,696 77,488 89,055
%4 E N 8. 0% 6.9% 5.9% 5.9% 5. 8% 5.8% * B 160,075 159,268 155,716 160,716 160,716 160,716
W ALK -151 -334 39 0 0 0 2 KA R 14,878 13,291 13,889 13,594 13,621 14,180
A A MEE I E 56 -10 -6 0 0 0 iy 251,086 249,946 253,084 253,007 251,825 263,952
1% Kk 1,677 1,604 1,933 2,232 2,277 2,322 38 R AARE 107,028 113,236 119,441 125,600 131,839 139,644
%A% AT A 9. 0% 7. 8% 9. 0% 9. 7% 9. 4% 8. 9% b A 50,499 50,499 50,499 50,499 50,499 50, 499
& ol A 18,845 20,594 21,974 23,021 24,204 26,199 k4 BLA)iE 39,039 44,432 50,242 56,400 62,639 70,445
B A 22.8% 24.9%  25.3%  26.5%  27.1%  26.7% VARG 50,902 52,068 52,875 60,875 69,675 78,675
R SIEE -145 -64 -378 0 0 0 AR AMESIT 409,016 415,250 425,401 439,481 453,39 482,27
CATEVR 18,699 20,531 21,596 23,021 24,204 26,199
RS 22.6% 24.9%  24.9%  26.5%  27.1%  26.7% b A7
ZEEEA -3,456 -3,485 -4,153 -3,914 -4,115 -4,192 2022 2023 2024  2025E  2026E 2027E
B 1% AL F 18.5% 17.0%  19.2%  17.0% 17.0%  16.0% E ¥ ET
4 A1) 15,243 17,046 17,444 19,107 20,089 22,007 H NS 0.197 0.212  0.214 0.220  0.224 0.258
YRR RS 5,278 6,321 6,630 8,000 8,800 9,000 AT 2.119 2.242  2.365 2.487  2.611 2.765
b & T B E)6 4 FliH 9,966 10,725 10,814 11,107 11,289 13,007 H N BEAEBR 0. 621 0.656  0.753 0.653  0.723 0.759
ERES 12.0%  13.0% 12.5%  12.8% 12.6%  13.3% TR A 0.087 0.094  0.095 0.098  0.100 0.103
2E 23
AL ikEzhk ARFEFAL % ok aE 9.31%  9.47%  9.05% 8.84%  8.56% 9.31%
2022 2023 2024  2025E  2026E  2027E BRI EE 2. 44% 2.58%  2.54% 2.53%  2.49% 2.70%
4 A1) 15,243 17,046 17,444 19,107 20,089 22,007 FN T ARANEF 5.11%  5.36%  5.11% 5.27%  5.32% 5.54%
VR ARG 5,278 6,321 6,630 8,000 8,800 9,000 Bk
E| R ] 10,732 12,588 13,590 12,994 13,565 14,324 EX-RIT VIO £ X2 2.66% -0.33% 5.16% 0.07%  2.97% 9.57%
k2 B E 5,108 4,311 3,445 3,135 3,040 3,079 EBIT 3k % 2.21% 8.70%  1.08%  4.27%  4.44% 9.00%
TiE K e T 286 -825 3,537 -2,236 -170  -1,064 AR E 2.39% 7.62%  0.83% 2.71% 1. 64% 15.22%
% FEHALSR 31,368 33,120 38,016 33,000 36,524 38,345 BF A KE 2.26% 1.52%  2.44% 3.31%  3.15% 6.38%
WA TR 11,789 -14,232 -19,594 -24,592 -25,591 -35,590 FEETERD
4% 7 -819 -734 -446 60 0 0 R R A BIAE R 56.8 59.2 44.2 44.0 44.0 44.0
E:i0) -1,772 2,454 -128 2,232 2,277 2,322 ORI 109.0 132.4  130.3 135.0  135.0 135.0
3% EHALHER -14,379 -12,513 -20,169 -22,300 -23,314 -33,268 KA K 3 RS R S 137.9 160.2  139.0 140.0  140.0 140.0
Sy 404 85 102 0 0 0 Bl % % BlAE R 1,025.8 1,090.7 1,100.8 1,097.6 1,061.2 991.2
%y -4,093 -1,085 -1,731 712 -2,284 7,503 [ % 8- %]
B -17,207 -18,088 -16,344 -10,324 -10,376 -10, 612 0/ ARG 115.89% 111.45% 104.19% 96.21% 87.71%  83.55%
% K EHALHER -20,896 -19,088 -17,973 -9,612 -12,660 -3,109 EBIT #) 84 Fefd 4 3.4 4.2 4.6 4.8 4.9 4.9
AL BARE -4,014 1,540 -114 1,088 550 1,968 W R 61.39% 60.19% 59.49% 57.57% 55.55% 54.73%
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1 2023-08-24 EAN 3.17 N/A
2 2023-10-26 BN 3.02 N/A o oo
3 2024-03-28 ESN 3.93 N/A 400 4,000
4 2024-08-22 EAN 4.89 N/A 200 2000
5  2024-10-24 EAN 4.22 N/A - !
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