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BN (BT 22,198 29,402 36,244 42,111 48,338
Bl N KR 18.54% 3245% 2327% 16.19% 14.79%
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 18,727 22,198 29,402 36,244 42,111 48,338 "R EE 5,335 6,840 9,305 8,082 10, 257 14,377
HRE 18. 5% 32.5% 23.3% 16. 2% 14. 8% SRl &S 8,308 9,404 12,811 14,393 16,723 18,534
EE L5 R A -16,161  -20,200 -27,178 -32,484 -36,792 —-41,969 F:N's 7,207 5,997 8,813 8,855 10,030 11,441
%K N 86. 3% 91. 0% 92. 4% 89. 6% 87. 4% 86. 8% N N i 2, 441 2,959 2,847 3,619 4,040 4,493
EX| 2,565 1,998 2,224 3,760 5,319 6,368 AT 23,291 25,199 33,776 34,950 41,050 48,845
%A AN 13.7% 9. 0% 7. 6% 10. 4% 12. 6% 13. 2% 67. 6% 65.2% 63.2% 64. 6% 66.9% 70. 0%
B A A4 A e -62 -69 -84 -109 -126 -145 1,107 1,508 1, 642 1, 669 1,769 1,869
%A AN 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 4,488 5,155 8,457 10,617 11,187 11,182
A -1, 362 -836  -1,021  -1,250 -1,453  -1,668 13. 0% 13.3% 15. 8% 19. 6% 18.2% 16. 0%
%A AN 7.3% 3.8% 3.5% 3.5% 3.5% 3.5% 210 318 452 476 472 467
g8 -148 -156 -178 -217 -253 -290 11,166 13,470 19,709 19,153 20,330 20,931
%A AN 0.8% 0.7% 0. 6% 0. 6% 0. 6% 0. 6% 32. 4% 34. 8% 36. 8% 35. 4% 33.1% 30. 0%
(& K 3% -553 -606 -836 -1,015  -1,179  -1,353 =& 34,458 38,669 53,485 54,103 61,379 69,776
%4K & N 3.0% 2.7% 2.8% 2.8% 2.8% 2.8% [=ROPE 53 707 1,517 2,254 150 150 150
AALATA)E (EBIT) 440 332 105 1,168 2,309 2,912 R AT ER 18, 221 17,924 26,291 26,868 30,432 34,715
%K N 2.3% 1.5% 0. 4% 3.2% 5.5% 6. 0% AR Ak 6,169 8, 347 9,566 10,653 12, 403 14,173
%3¢ A 18 1" -13 -49 -47 -4 R R 25,098 27,788 38,111 37,671 42,985 49,038
%K N -0.1% 0.0% 0.0% 0.1% 0.1% 0. 0% K52 1,394 1,877 3,866 4,566 4,666 4,766
ALK -315 -87 -12 -44 -6 -7 HAl K A 2, 668 3,199 3,164 4,395 5,046 5,748
A AL Bl B 0 0 0 0 0 0 0 29,160 32,864 45,141 46,632 52,697 59,552
Ba g E- 37 67 73 70 70 70 HEBRBARS 5,245 5,677 8,185 7,313 8,525 10, 065
WAL AT A 8.9% 12.9% 22.5% 5. 6% 2.9% 2.3% P A 702 702 787 787 787 787
e IR 423 522 327 1,245 2,376 3,021 Ao B A 1,928 2,342 2,607 3,242 4,454 5,994
[ ZURLES 2.3% 2. 4% 1.1% 3. 4% 5. 6% 6.3% PR S & 281 52 128 158 158 158 158
ER TN ES 0 -1 -1 0 0 0 R AR A AR At 34,458 38,669 53,485 54,103 61,379 69,776
AT A1 ) 422 521 326 1,245 2,376 3,021
FURES 2.3% 2.3% 1.1% 3. 4% 5. 6% 6.3% RS
REEA -6 -53 9 -187 -356 -453 2023 2024 2025 2026E 2027E 2028E
PR i34t & 1. 4% 10. 2% -2.8% 15. 0% 15. 0% 15. 0% HRRA A
4 A1 416 468 335 1,058 2,019 2,568 R H 0.590 0. 662 0. 432 1.345 2.566 3.264
Y HAE AR BE 2 3 -5 0 0 0 HRER 7.471 8.090  10.403 9.294  10.834  12.792
125 T8 8] b4 A 414 465 340 1,058 2,019 2,568 IR BTN SR 2.520 2.905 0.710 3.340 5.878 7.984
Rk 2.2% 2.1% 1.2% 2.9% 4.8% 5.3% R AL A) 0. 050 0. 060 0. 000 0.538 1.026 1.305
EES
AeAER (ARTEFR) BRENREE 7.90% 8.19% 4.15%  14.47%  23.69%  25.51%
2023 2024 2025 2026E 2027E 2028E BRFNEE 1.20% 1. 20% 0. 64% 1.96% 3.29% 3.68%
4 A1 416 468 335 1,058 2,019 2,568 BT A EE 5. 86% 3.24% 0. 74% 8.15%  14.54%  16.35%
YRR F AR 2 3 -5 0 0 0 HEE
Bl a1 514 338 310 406 458 534 EELSFMNAKE 7.72%  18.54%  32.45%  23.27%  16.19%  14.79%
ElFet-gl&-1 -95 -117 -110 266 90 92 EBIT 38K & -54.35%  -24.54% —68.46% 1016.49%  97.60%  26.15%
TIEREEHN 934 1,349 23 897 2,058 3,088 FAAEKE -32.82% 12.24%  —-26.87%  211.38% 90. 76% 27.18%
BB EHRE R 1,769 2,039 559 2,628 4,625 6,282 BREMKE 18.88%  12.22%  38.31% 1.16%  13.45%  13.68%
I Xisd -1,598 1,572 -3,098 52 -1,508  -1,008 FEwEEH
EEd -573 -314 -140 -27 -100 -100 SRR B $ R S 136.5 131.5 129. 4 130.0 130.0 125.0
E&) 10 13 57 70 70 70 BB R 148. 2 119.3 99.5 100. 0 100. 0 100. 0
B EHRE R -2,160 -1,872  -3,181 95 -1,538  -1,038 BT IR 2K B 4% R S 205.8 161. 4 148. 6 150. 0 150. 0 150. 0
WA 3R 34 73 2,231 -1,499 0 0 [ % 7 = B 4 R 3 53.7 54.4 61.0 61.2 61.9 57.7
L S0 291 2,518 1,749 -1,793 110 110 o8 ]
) -141 -684 158 -606 -988  -1,210 A/ AR -61.03% -59.35% —38.16% —45.04% -62.66% -92.54%
E R EHRE R 184 1,906 4,138 -3,898 -878  -1,100 EBIT #) &4k K43 4 -24.4 -30.7 8.1 24.1 49.0 747.5
R RE -208 2,076 1,513  -1,175 2,209 4,144 W AR E 84.63%  84.99%  84.40%  86.19%  85.85%  85.35%
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