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EWEA(ERTT) 12,460 15458 19,458 24,182 29,688
B A B KR 1825%  24.06%  25.88%  24.28%  22.71%
RE&AE(E ) 1,559 2,049 2,747 3,480 4,339
FE:EF EE K= 27.76% 31.42%  34.04%  26.70%  24.70%
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ER-XZ 3 IN 10,537 12,460 15,458 19,458 24,182 29,688 e 2,462 3,328 4,028 4,767 7,742 11,741
Wk & 18.2%  24.1%  25.9%  24.3%  22.8% JsR & T 4,702 5,531 6,901 7,298 9,070 10,973
ER-RIZ 5 ¥ -7,763 -8,784 -10,628 -13,245 -16,381 -20,025 5 2,459 2,861 3,477 3,919 4,757 5,706
%4 E N 73.7%  70.5%  68.8%  68.1%  67.7%  67.5% N Rk 2, 451 3,037 4,505 4,663 5,103 5, 630
£ A1 2,774 3,676 4,830 6,214 7,801 9, 663 iR e 12,074 14,756 18,911 20,647 26,672 34,049
%4 E N 26.3%  29.5%  31.2%  31.9%  32.3%  32.5% %8 76.9%  78.8% 80. 6% 80. 1% 83. 6% 86. 6%
Ak A R e -72 -78 -99 -125 -155 -190 K4 1,422 353 145 45 -75 -220
%A BN 0.7% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% Pl 1,367 1, 686 2,680 3,051 3,191 3,299
e R -465 -582 -768 -963  -1,197 -1,470 %8 8. 7% 9.0% 11. 4% 11.8% 10. 0% 8. 4%
% 4K BN 4. 4% 4. 7% 5. 0% 5. 0% 5. 0% 5. 0% KA~ 465 1,176 1,164 1,256 1,341 1,420
&2 A -215 -358 -449 -545 -665 -802 |7 /k 3,637 3,977 4,563 5,132 5,235 5,276
TR ON 2.0% 2.9% 2.9% 2. 8% 2.8% 2.7% % .5 K~ 23.1%  21.2% 19. 4% 19. 9% 16. 4% 13. 4%
o K %R -673 -917  -1,110 -1,401 -1,741 -2,167 % &= &t 15,711 18,733 23,474 25,779 31,906 39,325
%A N 6. 4% 7. 4% 7. 2% 7. 2% 7. 2% 7. 3% £330 45 3 123 114 163 262 812 1,455
&A% ATA)E (EBIT) 1,348 1,741 2,404 3,180 4,043 5,035 KA 3R 4,588 5,581 7,157 7,805 9,780 12,113
%AK BN 12.8%  14.0%  15.6%  16.3% 16.7%  17.0% £ AR Rk 1,305 2,156 3,299 2,543 3,142 3, 840
w4 9% A 10 3 7 66 84 118 WA 6,016 7,851 10,618 10,610 13,734 17,408
%K BN -0.1% 0. 0% 0.0% -0.3% -0.3%  —0.4% K053 0 30 28 28 28 28
F ALK -101 -212 -274 -100 -120 -145 24K R 258 187 172 145 160 180
N R AMEEAIC S -38 13 29 15 15 15 iy 6,275 8,067 10,818 10,783 13,923 17,616
%Mk 6 20 47 50 50 50 £ 8 B RS 9,171 10,384 12,380 14,675 17,603 21,258
Y%At 7T A4 0.5% 1.1% 1.9% 1. 6% 1.2% 1.0% Hd: mA 770 774 778 778 778 778
& ok A 1, 342 1,778 2,432 3,211 4,072 5,072 A o Be Al 7,254 9,057 10,874 13,170 16,098 19,753
ok A 12.7%  14.3%  15.7%  16.5%  16.8%  17.1% VB AGE 265 282 276 321 381 451
ERE -1 -7 -2 -2 -3 -4 R AR SAH 15,711 18,733 23,474 25,779 31,906 39,325
CATER 1,331 1,771 2,431 3,209 4,069 5,068
RS 12.6%  14.2% 15.7%  16.5%  16.8%  17.1% e & 54
P 13 #t -44 -163 -346 -417 -529 -659 2022 2023 2024 2025E 2026E 2027E
P 13 ALE 3.3% 9.2% 14.2% 13.0%  13.0% 13. 0% E- 3 ¥ TS
4 A1) 1,287 1,609 2,085 2,792 3,540 4,409 s 1.585  2.015 2.635 3.529 4. 471 5.575
b ER ARG 67 49 36 45 60 70 LY &S 11.911  13.418 15.919 18.853 22.614 27.310
)2 & T 816 % AliE 1,220 1,559 2,049 2,747 3,480 4,3 L BEAEFR 1.370  2.936 3.167 2.678 4. 467 5.884
ERIES 11.6%  12.5%  13.3%  14.1%  14.4%  14.6% %R A 0.200  0.300 0. 400 0.580 0.710 0. 880
HHRE
AL REE ARFTEF A & F Ak EE 13.31% 15.01% 16.55% 18.72% 19.77%  20.41%
2022 2023 2024  2025E  2026E  2027E -3 Wl &£ 7.77%  8.32% 8.73% 10.65% 10.91%  11.03%
o4 A1) 1,287 1,609 2,085 2,792 3,540 4,409 BN T AR F 13.40% 14.51% 15.98% 18.03% 18.63%  18.84%
VAR ARG 67 49 36 45 60 70 Bk
EE R ] 239 418 529 359 417 479 FELESMNEKE  21.18%  18.25% 24.06% 25.88% 24.28% 22.77%
k2 B E -42 -71 -164 23 -27 13 EBIT 3k % -1.61% 29.08% 38.14% 32.26% 27.14% 24.53%
TE R e TS -430 317 13 -1,092 -456 -326 i EIREEE S 1.90% 27.76% 31.42% 34.04% 26.70% 24.70%
% E EHRALER 1,085 2,272 2,462 2,082 3,474 4,576 B AEKE 12.91% 19.24% 25.30%  9.82% 23.77%  23.25%
AR -443 -728 -919  -1,004 -523 -524 kEEEEhH
4% 999 404 191 15 15 15 JoRt QT E P 107.1 115.2 119.2 110.0 110.0 108.0
e -1,006 -425 -977 50 50 50 A5 R A R 119.1 110.5 108. 8 108.0 106.0 104.0
% K EAHALHR -450 -749 -1,705 -939 -458 -459 KA 3K B R 141.9 151.8 148. 3 155.0 156.0 157.0
e 45 45 141 0 0 0 T RAE R 42.1 46.3 55.9 46.7 38.9 32.4
AL 3R 71 -27 58 67 549 643 ) 8 )
B -203 -630 -398 -466 -588 -758 B0 B/ R ARG -37.03% -44.96% -51.27% -47.53% -53.12% -59.46%
% F &FHALHER -88 -612 -199 -400 -38 -115 EBIT A AR & 4 -135.9 -578.5 -353.9 -48. 4 -48.1 -42.8
HRERED o 546 895 550 744 2,978 4,001 W A E 39.94% 43.06% 46.09% 41.83% 43.64%  44.80%
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