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A 1,084,662 1,158,819 1,334,135 1,428,009 1535447
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Eind (8,393) (6,878) (2,765) (5,812) (8,638)
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A A 24,167 41,359 24189 29,868 45,834
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Non-GAAPAR At & 4 41 35,200 47 827 29,562 36,727 53,182
FRAAARA(FE? AL AA)
235129 31p 2023 2024 2025E 2026E 2027E
MEZMEENP 79,398 115,716 70,741 84,621 109,323
4,3 hES 118,254 125,645 138,210 152,030 167,233
JSEEQISE T 4 23,055 33,215 28,846 31,451 33,379
e ]{ 68,058 89,326 91,935 89,483 103,411
H i onwh T? 7 19,045 22,796 25,631 27512 29,571
B ook ?f b 307,810 386,698 355,362 385,097 442,917
80,840 59,370 61,151 62,986 64,875
79,955 88,901 105,151 117,636 129,781
6,935 7,793 9,118 10,990 13,147
56,746 56,850 54,008 51,307 48,742
96,672 98,622 106,522 110,796 115,324
321,148 311,536 335,950 353,715 371,869
628,958 698,234 691,312 738,812 814,786
5,034 7,581 0 0 0
208,822 238,248 257,448 267,053 284,481
51,794 53,692 65215 62876 75,265
265,650 299,521 322,663 329,929 359,745
41966 56,475 6,771 10,224 6,771
9,267 9,498 9973 10,472 10,995
15,695 19,443 20472 21558 22,704
66,928 85416 37,216 42,253 40,470
332,578 384,937 359,879 372,182 400,215
LN 184,204 182,404 157,466 150,511 127,608
PEE s H W Tf ATEp 47,654 56,943 85323 109,844 159,529
AR E 231,858 239,347 242,789 260,355 287,137
EER S < ﬁﬂﬁﬁél-ﬂ 614 484 484 484 484
XIS 63,908 73,466 88,159 105,791 126,949
296,380 313,297 331,433 366,630 414,571
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£ %125 3 2023 2024 2025E  2026E  2027E
Few i 31,650 51,538 29,737 38,747 57,586
BRGNP o R (1010)  (2327) (7.142)  (4000)  (4,000)
17 0p 2 pA 8,292 8,904 15,020 14,633 15,308
FEFATH 16,758 5350 28,151 3,584 10,091
SR 2,881 2,896 2573 2400 2,400
o (8,393) (6,878) (2.765) (5812) (8,638)
His 28 F=Mein 9,343 (1,388) (8,412) 2,872 3,260
SEEHNER 59,521 58,095 57,163 52,425 76,007
FhoL (20,012) (13819) (21,628) (23528) (23,711)
A (44,022) 14097  (9722) (11,121) (12,638)
G RFEIL 4491 (1149) (2592) (2.851) (3,136)
KEFE=Man (59,543) (871) (33,941) (37,500) (39,485)
fdA T 3113 14374 (57,285) 3453  (3453)
Rk EATH (629) (25,854) 933 482 708
g (6,741) (8.263) (11,957) (5,085) (9,182)
HugiEamgin (1551)  (1,261) 0 0 0
BEESA &R (5,808) (21,004) (68,309) (1,150) (11,927)
il E S E 125 98 112 105 108
EpPME 85,103 79,398 115716 70,741 84,621
ERME 79,398 115716 70,741 84,621 109,323
P4t
# %1245 31p 2023 2024 2025E  2026E  2027E
B3 :;},ﬁﬁ-( X8 d)
AN E R E 15.359 28494 17168 21.817  33.726
2o PEEE R E 15267  27.201  16.411  20.828  32.187
Non-GAAP /8 F e 3T & 22170  31.070  20.056 25.612  37.347
ERISIS R 4.258 5434 8.112 3.546 6.448
RIS i 146.467 157.413 164.715 181.558 201.641
i & 45 (%)
Rk 14.7 15.9 15.6 17.2 181
EBITDAA i3 32 41 1.7 26 37
EBITH -5 24 3.3 0.6 16 2.7
A 22 3.6 1.8 2.1 3.0
135 & 45(%) - Non-GAAP =4
BNk 14.7 15.9 15.6 17.2 18.1
EBITDAA -5 39 45 17 2.8 3.9
2 liF 33 3.8 1.0 21 3.2
Al 32 41 22 2.6 35
E Al 4 (%)
ROA 39 6.2 35 4.2 5.9
ROE 10.9 17.6 10.0 11.9 16.7
ROIC 6.0 9.5 (0.4) 55 9.0
Hw
AR FE (%) AIE AME AME AME AMi
gL & 12 1.3 11 1.2 12
ER 2 4 284 291 291 276 276
B AT A 452 4 6.8 71 6.8 6.5 6.5
R H PR 5 R A 63.6 66.3 63.1 63.1 63.1
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