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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E  2027E
EX-Z T TSN 6,515 8,195 11,029 11,129 12,473 13,519 ®# H %4 1,245 1,340 1,660 1,857 2,034 2,259
HKE 25.8%  34.6% 0.9%  9.4%  11.1%  FIHA 1,510 2,064 1,906 2,246 2,391 2,583
ER-RT Y73 5,006 -6,246 -8,973 -8,706 -9,516 -10,544 A% 1,682 1,821 2,326 2,352 2442 2,563
IR LLON 78.2%  76.2%  81.4%  782% 78.2%  78.0%  ALiAsH~ 205 259 313 368 379 393
£ 4) 1,419 1,949 2,056 2,423 2,657 2,975 AHHK~ 4,642 5484 6,204 6,823 7,247 7,799
% B A 21.8% 23.8% 18.6% 21.8% 21.8%  22.0% %8 HE 52.8%  57.2% 57.1%  59.3%  59.0%  58.6%
B A A B A 27 34 37 37 -41 45 kMR 290 186 226 226 226 226
% B A 0.4% 0.4%  0.3% 0.3%  0.3% 0.3% v 2,419 2,547 2,481 2,573 2,683 2,81
HEFA 510 675 779 1,002  -1,156  -1,352 %8 7 27.5%  26.6% 22.8%  22.4% 21.8%  21.1%
X R T ON 7.8% 8.2% 7.1% 9.0%  9.5% 10.0% A% 968 867 765 841 991 1,192
32 %A -324 -421 432 -490 -511 -541 FRDEE 4,151 4,099 4,654 4,685 5039 5506
X R T ON 5.0% 51%  3.9% 4.4%  4.2% 4.0% %8 5 47.2%  42.8%  42.9%  40.7%  41.0% _ 41.4%
R %A -197 -221 -226 -289 -304 324 K AEH 8,793 9,583 10,858 11,508 12,286 13,305
IR ON 3.0% 2.7%  2.0% 2.6%  2.5% 24% AR 1,669 1,713 2,023 2,273 2,350 2,469
A ATA)E (EBITD 360 598 582 605 644 713 A HA 2,075 2,103 2,773 2,673 2,922 3,238
I E-FION 5.5% 7.3%  5.3% 54%  5.3% 5.3%  AAiEH i 603 584 523 825 915 1,019
% % A 9 25 -39 62 -70 68 A MK 4,346 4,400 5319 5770 6,186 6,726
%A B AN -0.1% 0.3%  0.4% 0.6%  0.6% 0.5%  kIHHK 702 1,269 812 812 812 812
K ORARBK 76 -282 -201 87 -13 4 EA RN 429 465 975 778 709 702
N RRAEEF I -14 3 2 0 0 0 Rk 5477 6135 7,106 7,360 7,706 8,239
A 85 14 -43 1 1 1 £ R ARE 3,279 3,399 3,696 4,093 4,524 5,010
%A%, 7T A) 9 22.5% n.a n.a 0.2%  0.2% 0.2%  H¥: A 139 139 139 139 139 139
& A0 383 344 327 477 582 662 K - BLA) 1,882 2,018 2,281 2,692 3,122 3,609
& A E 5.9% 4.2%  3.0% 4.3%  4.8% 4.9% U HBEERE 37 49 56 56 56 56
X R NEd -4 -1 -5 0 0 0 R FE R BLH 8,793 9,583 10,858 11,508 12,286 13,305
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A )i 341 278 266 410 500 570  #pikE 2.537 1.892  1.892  2.951 3.597  4.096
VB AR -12 15 3 0 0 0 HMHKA 23.578 24.444 26579 29.433 32.531  36.027
13 & FE A S 4 A 353 263 263 410 500 570 AR ZENLERK 4537  3.217  6.839  7.194 8.258  9.038
kS 5.4% 3.2%  2.4% 3.7%  4.1% 4.2% B R AA) 0.260  0.720  0.720  0.000  0.500  0.600
I2E &3
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2022 2023 2024  2025E 2026E  2027E Ak FlaE 4.01%  2.75% 2.42%  3.57%  4.07%  4.28%
A 341 278 266 410 500 570  #HAKAMEE 5.64%  7.70% 7.26%  7.19%  7.15%  7.34%
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FRLEE 396 647 669 416 379 416 EFLHUAEKE 1276% 25.78% 34.59%  0.91%  9.38%  11.06%
FEEWRE -92 2 65 213 180 181 EBIT 3k & -14.27% 66.18% -2.64%  3.81%  6.49% 10.68%
FiE KAL) -15 -479 -50 -38 89 90  AAl KR 4.50% -25.44% -0.02% 55.99% 21.91% 13.87%
ZEEHRESR 631 447 951 1,000 1,148 1,257 &% FikE 17.75%  8.98% 13.30%  5.99% 6.76%  8.29%
AL -399 -309 -181 -369 -580 680 K EEEMEN
#AE -36 -364 -51 -250 0 0 B RKEH A R 47.6 55.9 54.3 52.0 50.0 48.0
L) 105 -42 -8 1 1 1 7% 5 R R 120.7 102.4 84.3 100.0 95.0 90.0
BEEDASHR -330 716 -240 618 -579 679 B AT IKHAH R K 88.9 85.3 72.6 85.0 85.0 85.0
MEAE R 6 63 0 13 0 0 ERKFAHEHK 109.1 103.8 81.1 80.1 73.7 67.2
B 91 592 276 250 77 19 ke
) -332 -308 -391 -168 -250 265 H /ARG 33.94% 47.38% 31.31% 29.58% 24.61%  20.16%
ES TS S 235 347 -667 69 173 146 EBIT 4802 4 -41.4 24.1 14.8 9.8 9.1 10.5
REHAE 201 131 97 452 396 432 AR 62.29% 64.02% 65.45% 63.95% 62.73%  61.93%
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