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FHIFACE K 8%, Hsh LA BILAS] 91%), RUTRAFAN D NED 8938 L2 USH0 BAS 27350
v 5w ) - N o SO 723% 4926% 3477% 29.86%  17.05%
XAFF AR (2024 SFAF R 3% R F A 2] 5. 9%89 @K F), A AIA A& SFEEHT) 1513 2587 3548 4955 5830
RN EH BRI Al R IR I Hek R o ISR 1109%  71.05% N/A  3963% 17.67%
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-42 5 N 8,33 8,938 13,342 17,980 23,349 27,330 Uil s 1,292 2,098 1,543 1,363 1,768 2,063
Wk & 7.2%  49.3%  34.8%  29.9%  17.0% R & 2,326 2,718 4,568 4,552 5,732 6,708
ER-RIZ 5 ¥ -5,812 -6,152 -8,733 -11,353 -14,590 -16,979 5 1,786 1,749 2,436 2,972 3,940 4,818
%4 BN 69.7%  68.8%  65.5%  63.1%  62.5%  62.1% Rk 1,321 1,276 1,131 1,166 1,200 1,158
£, ) 2,524 2,786 4,608 6,627 8,759 10,351 AR 6,726 7,841 9,678 10,053 12,640 14,747
%4 NN 30.3%  31.2%  34.5%  36.9% 37.5%  37.9% %8 53.8%  48.9% 45.7% 45, 4% 48. 6% 49. 6%
R Xy ] -64 -66 -99 -137 -177 -208 LIRS 265 350 538 607 628 672
%4 N 0. 8% 0. 7% 0.7% 0. 8% 0. 8% 0. 8% Fa 3,430 4,259 6,081 7,049 7,980 9,554
&R -273 -280 -366 -563 -732 -856 %5 K 27.4%  26.6% 28. 7% 31.8% 30. 7% 32.1%
%4 NN 3.3% 3.1% 2.7% 3.1% 3.1% 3.1% PR 103 379 369 377 463 597
I3 A -163 -196 -323 -371 -482 -564 IR /E 5,775 8,195 11,502 12,093 13,362 14,986
R T ON 2.0% 2.2% 2. 4% 2.1% 2.1% 2.1% %58 46.2%  51.1% 54. 3% 54. 6% 51. 4% 50. 4%
5 K % R -468 -539 -790 -1,223 -1,588 -1,858 * & &t 12,501 16,035 21,180 22,146 26,003 29,732
%4 E N 5. 6% 6. 0% 5.9% 6. 8% 6. 8% 6. 8% 48 15 Y 1,414 1,759 2,317 1,470 1,347 1,238
&A% AT AL (EBIT) 1,556 1,706 3,030 4,333 5,780 6,864 R A 3R 2,083 2,852 4,618 4,863 6,094 6,906
%45 AN 18.7%  19.1%  22.7%  24.1%  24.8%  25.1% AR Rk 332 411 642 831 1,098 1,283
% 5% R 136 68 182 -10 59 33 bz 3,829 5,023 7,577 7,164 8, 540 9,428
%4K BN -1.6%  -0.8%  -1.4% 0.1% -0.3%  -0.1% * 5 78 846 1,310 960 972 917
HEBALSK -163 -151 -289 -278 -182 -184 24 K R E 327 329 392 369 370 357
A A MEE I E 35 1 -9 2 2 3 il 4,234 6,198 9,279 8, 493 9,882 10,701
Eegp & -57 19 -22 6 23 -35 &8 R RS 8,267 9,785 11,841 13,615 16,092 19,018
%A% AT A n. a 1.1% n. a 0.1% 0. 4% n.a N 1,897 1,909 1,919 1,923 1,923 1,923
& ol A 1,573 1,706 2,956 4,053 5,682 6,681 ko BLA]A 5,201 6,310 7, 685 9,459 11,936 14,851
R IREES 18.9%  19.1%  22.2%  22.5%  24.3%  24.4% Y # R FR ARG 0 53 61 39 29 13
R SIEE 1 -1 -6 0 1 2 AR AMSSH 12,501 16,035 21,180 22,146 26,003 29,732
CATEVR 1,573 1,705 2,950 4,053 5,683 6,683
RS 18.9%  19.1%  22.1%  22.5%  24.3%  24.5% e R 5
FIT 13 L -212 -216 -383 -527 -739 -869 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 13. 5% 12.7% 13. 0% 13.0%  13.0% 13. 0% E- U Eo
4 A 1,362 1,490 2,566 3,526 4,945 5,814 B 0.718  0.792 1.349 1.846 2.577 3.032
VRO AR ARE 0 -23 -21 -22 -10 -16 AR 4.359 5.127 6.172 7.082 8.370 9.892
b & T B E)6 4 FLiH 1,362 1,513 2,587 3,548 4,95 5,830 H R BEREER 0.821 1.179 1.190 2.132 2.569 2.991
EEES 16.3%  16.9%  19.4%  19.7%  21.2%  21.3% T R A 0.150  0.500 0.000 0.923 1.289 1.516
iR E
PR % SO N ) &l aE 16.47% 15.46% 21.85% 26.06% 30.79%  30.66%
2022 2023 2024 2025  2026E  2027E B AR EE 10.89%  9.43%  12.22% 16.02% 19.05% 19.61%
4 A1) 1,362 1,490 2,566 3,526 4,945 5,814 FN AR F 13.79% 11.95%  16.89%  23.37% 27.20% 28.13%
g it 0 -23 -21 -22 -10 -16 Wk
E| R ] 491 570 780 822 808 892 FELEMNEKE  12.36%  7.23%  49.26% 34.77% 29.86% 17.05%
k2 B E 63 17 -83 49 27 79 EBIT 3k % 32.55%  9.61% 77.65% 43.01% 33.38% 18.76%
T B EeLT -358 173 -980 -300 -841  -1,035 EEAREE- S S 28.03% 11.09% 71.05% N/A  39.63% 17.67%
%8 EHALHER 1,558 2,250 2,284 4,098 4,938 5,751 B EEKE 7.32% 28.27% 32.08%  4.56% 17.41% 14.34%
WA TR -865 -798 -2,138 -1,143 -1,851 -2,186 k¥ 4 V]
4% 7 -75 -95 -21 -86 -56 -83 SR 92.3 100.7 92.1 95.0 93. 4 94. 4
B 138 -977 -876 6 23 -35 PR 113.9 104.9 87.5 97.5 101. 1 106. 8
2K EHALHR -802 -1,870 -3,035 -1,223 -1,884 -2,304 ST AT K 3K B R A 102.7 113. 3 122.6 120.1 116.2 112.2
REE Sy 0 184 154 0 0 0 B 5 A R 119.1 150. 7 110.3 87.3 66. 1 57.5
LR ¥y -198 609 1,006 -1,192 -107 -175 -3 4 %]
B -318 -365 -1,089 -1,862 -2,542 -2,977 R /ARG 2.41%  4.65% 17.51%  7.67% 3.07% -0.09%
& T & ALER -515 428 71 -3,055 -2,649 -3,152 EBIT 4 8 R Fetd 3¢ -11.4 -25.0 -16. 6 428.3 -97.5 -208.5
EIERED R o 270 822 -587 -180 405 294 ® R 33.87% 38.65% 43.81% 38.35% 38.00% 35.99%
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