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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 33,757 34,217 35,348 35,427 36,574 37,933 il 5,849 6,809 8,535 6,798 6,942 9,767
HRE 1. 4% 3.3% 0.2% 3.2% 3.7% SRl &S 4,028 4,922 5,095 5,267 5,239 5,285
EE L SR A -24,741  -25,771  -24,666 24,479 -24,994 25,670 IS 3,463 3,058 3,530 3,353 3,424 3,516
%4 N 73.3% 75. 3% 69. 8% 69. 1% 68. 3% 67. 7% N i 1,879 1,003 1,250 1,360 1,360 1,371
EX| 9,016 8,447 10,682 10,948 11,580 12,263 AT 15,220 15,792 18,410 16,779 16,964 19,938
%K BN 26.7% 24.7% 30. 2% 30. 9% 31.7% 32.3% Va 22.1% 22.7% 22.7% 21.5% 21.9% 25. 4%
B A A A e -745 -809 -847 -850 -805 -835 P RSy 1,593 1, 604 1,826 1,826 1,826 1,826
%K BN 2.2% 2. 4% 2. 4% 2.4% 2.2% 2.2% R 31,367 31,939 35169 35954 35593 34,429
GE-¥8 -1,519  -1,500 -1,715  -1,541  -1,573  -1,745 %I~ 45, 6% 45.9% 43. 4% 46. 0% 46. 0% 43.8%
%K BN 4.5% 4. 4% 4.9% 4. 4% 4.3% 4. 6% T 17,753 17, 331 22,200 21,590 21,056 20,542
g8 -1,819  -1,880  -2,224  -1,949  -2,012  -2,200 R F = 53, 581 53,721 62,663 61,389 60,434 58,700
%A AN 5.4% 5.5% 6.3% 5.5% 5.5% 5.8% 77.9% 77. 3% 77.3% 78. 5% 78.1% 74. 6%
(& & 3% -301 -239 -246 -177 -183 -190 ¥~ & 68,800 69,513 81,073 78,168 77,398 78,638
%4 N 0.9% 0.7% 0.7% 0. 5% 0. 5% 0. 5% Fa IS B 7,365 6,916 6,001 6,706 3,918 2,586
AALATA)E (EBIT) 4,631 4,019 5, 650 6,431 7,008 7,294 R AT HR 9,767 9, 431 9,981 9,974 9,911 10, 323
%K N 13.7% 1. 7% 16. 0% 18. 2% 19. 2% 19. 2% AR Ak 1,802 1,822 2,972 2,140 2,411 2,540
w49 A -699 -686 -834 -918 -855 -813 R QAR 18,934 18,169 18,954 18,820 16,240 15,449
R 2L ON 2.1% 2.0% 2.4% 2. 6% 2.3% 2.1% K52 8,623 9,599 13,215 12,215 11,215 10,215
ALK -206 -172 -109 -102 -179 -192 HAl K A 7,948 6,847 11,504 6,974 6,804 6, 699
AN RMMALE Sk B -36 1 -3 7 8 8 iR 35, 505 34,615 43, 674 38,010 34, 259 32, 364
EESwiE-S 59 80 32 50 50 80 HEERARS 28,933 30,291 32, 061 34,220 36,601 39,137
WAL AT A 1. 4% 1.9% 0. 6% 0. 8% 0. 8% 1.2% b A 2,079 2,079 2,079 2,079 2,079 2,079
R IR 4,352 4,224 5,008 5,918 6,395 6,753 K 5 BeA) i 24,703 26,018 27,209 29,392 31,773 34,309
[ ZURLES 12.9% 12.3% 14. 2% 16. 7% 17. 5% 17.8% PR S &84 4,362 4, 606 5,338 5,938 6,538 7,138
R &S -25 -112 -57 -30 -50 -50 Rk FRAR S AT 68,800 69,513 81,073 78,168 77,398 78,638
AT A1 4,326 4,112 4,950 5,888 6,345 6,703
FURES 12.8% 12. 0% 14. 0% 16. 6% 17.3% 17.7% RS
P43 -1,108  -1,158  -1,412  -1,649  -1,777  -1,877 2023 2024 2025 2026E 2027E 2028E
PR AFALE 25. 6% 28.2% 28.5% 28. 0% 28. 0% 28. 0% R A
o4 A1 3,218 2,953 3,538 4,239 4,568 4,826 Rk & 1.329 1.162 1.372 1.750 1.909 2.033
PR ¥ & ¥ 456 537 685 600 600 600 i 13.917  14.570 15.422  16.460  17.605  18.825
V2 G TR 8] By A i 2,762 2,46 2,853 3,639 3,968 4,226 HR T NEHER 3.016 2.890 3.230 2.434 4.226 4. 465
kS 8.2% 7.1% 8.1% 10. 3% 10. 9% 11.1% H PR A) 0. 530 0. 460 0. 340 0. 700 0.764 0.813
EES
AeAER (ARTEFR) BRENREE 9.55% 7.98% 8.90%  10.63%  10.84%  10.80%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 4.01% 3.48% 3.52% 4. 66% 5.13% 5.37%
4 A1 3,218 2,953 3,538 4,239 4,568 4,826 BN @ NS 6. 34% 5.25% 6.28% 7.20% 7.94% 8.16%
PR ¥ & ¥ 456 537 685 600 600 600 Hkp
e Ak 4,002 4,077 3,762 3,617 3,813 3,907 EX- DR SIPE L F 10. 79% 1. 36% 3.31% 0.22% 3.24% 3.71%
ElF23-gt &1 256 6 948 1,778 388 316 EBIT 3k % 5.98% -13.23%  40.59%  13.82% 8.98% 4.07%
TEFEEN -1,205  -1,029  -1,533  -1,018 16 234 A K 2.34% -12.52% 18.09%  27.54% 9.05% 6.49%
BEENREER 6,271 6,008 6,715 5,060 8,786 9,282 B MR E 7.10% 1.04%  16.63%  -3.58%  -0.98% 1. 60%
AT & -4,629  -4,096  -2,054  -2,763  -2,480  -1,780 FEEERS
S -2,094 512 -6,953 7 8 8 R 3K B A R4 19.7 27.9 31.9 35.0 35.0 35.0
B 270 -88 256 50 50 80 B AR 50.7 46.2 48.7 50.0 50.0 50.0
BFEFARE AR 6,454  -3,672 8,751 -2,707 2,422 1,692 JAT KRR B R H 119. 4 110. 3 17.7 120.0 116.0 117.9
e SN 221 446 0 36 0 0 B € 3% /= B 4 R 300. 1 303.0 327.4 319.3 295.8 266.3
L€ S 1,416 1,040 5,366 -1,635 -3,788  -2,332 ki
E &) -2,589  -2,959 2,609  -2,207 -2,233  -2,294 B R/ 42.35%  34.73%  42.58%  43.24%  31.14%  17.89%
EFEHREHR 952 1,472 2,756  -3,806 —6,021 —4,626 EBIT ) &4k 543 4 6.6 5.9 6.8 7.0 8.2 9.0
RS AE -1,211 880 629  -1,453 342 2,964 FE QA E 51.61%  49.80%  53.87%  48.63%  44.26%  41.16%
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