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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 50,457 56,699 73,023 88,683 101,508 118,055 "R EE 14,245 11, 619 10, 323 20,136 28,315 46, 301
HRE 12. 4% 28. 8% 21. 4% 14. 5% 16. 3% SRl &S 28,640 35,736 34,690 37,878 40,242 43,321
EE L SR A -41,807 48,876 -62,666 74,651 -84,668 98,186 IS 15,257 14,828 16,879 16,116 17,084 18,454
%4 N 82. 9% 86. 2% 85. 8% 84. 2% 83. 4% 83. 2% N i 5, 688 6,418 9,274 9,827 10,239 10, 785
EX| 8, 650 7,823 10,358 14,032 16,840 19,869 AT 63,829 68,601 71,165 83,957 95,880 118, 861
%K BN 17.1% 13.8% 14. 2% 15. 8% 16. 6% 16. 8% Va 44.5% 44.2% 42.7% 46. 6% 49. 9% 55. 6%
B A A A e -231 -282 -312 -377 -426 -496 P RSy 11,527 11,748 10,270 10,519 10,719 10,919
%K BN 0.5% 0.5% 0. 4% 0. 4% 0. 4% 0. 4% R 41,805 45,975 52,048 51,515 50,772 48,854
GE-¥8 -3,165  -1,322  -1,497  -1,774  -2,000  -2,302 %I~ 29.1% 29. 6% 31.3% 28. 6% 26. 4% 22.9%
%K BN 6.3% 2.3% 2.0% 2.0% 2.0% 2.0% T 7,614 8,073 8,316 9,099 9,425 9, 646
g8 -1,958  -2,175  -2,250  -2,660  -2,944  -3,306 R F = 79,665 86,623 95,331 96,345 96,312 94,807
%A AN 3.9% 3.8% 3.1% 3.0% 2.9% 2.8% 55. 5% 55. 8% 57. 3% 53. 4% 50. 1% 44, 4%
(& & 3% -1, 891 -2,477  -2,501 -3,104  -3,553  -4,132 =& 143,495 155,224 166,495 180,302 192,193 213,668
%4 N 3.7% 4. 4% 3. 4% 3. 5% 3. 5% 3. 5% Fa IS B 4,685 5,817 4,838 9,071 4,200 4,200
AALATA)E (EBIT) 1,405 1,567 3,798 6,117 7,918 9,634 R AT HR 42,796 42,084 45,465 51,895 58,857 68,253
%K N 2.8% 2.8% 5.2% 6.9% 7.8% 8. 2% AR Ak 15,538 23,973 27,955 29,775 33,867 39,077
%55 A -1,131 -907 -724 -567 -319 133 R QAR 63,020 71,874 78,258 90,741 96,924 111,530
R 2L ON 2.2% 1. 6% 1.0% 0. 6% 0.3% -0.1% K52 28, 151 29,506 28,265 29,465 29,965 30,465
ALK 711 -1,150  -1,338 -586 -451 -427 HAl K A 12,095 13,418 12,792 13,704 14,255 14,819
N AR T B Ik 349 155 1,082 500 300 300 e 103,266 114,797 119,314 133,909 141,143 156,813
e 2,246 1,962 727 680 640 600 HEERARS 37,610 38,529 43,436 42,599 47,205 52,960
WAL AT A 89. 1% 93.3% 18. 2% 10. 4% 7.7% 5.8% b A 4,225 4,225 4,225 4,225 4,225 4,225
R IR 2,599 2,168 4,044 6,594 8,338 10,390 K 5 BeA) i 17, 541 18,839 20,843 24,473 29,079 34,835
[ ZURLES 5.2% 3.8% 5.5% 7. 4% 8.2% 8.8% PR S &84 2,619 1,898 3,744 3,794 3,844 3,894
ER TN ES -80 -64 -55 -50 -50 -50 R AR A AR At 143,495 155,224 166,495 180,302 192,193 213,668
AT A1 2,519 2,104 3,989 6,544 8,288 10,340
FURES 5.0% 3.7% 5.5% 7. 4% 8.2% 8.8% RS
P43 -997 -247 -964  -1,309 -1,658  —2,068 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 39. 6% 11.8% 24.2% 20. 0% 20. 0% 20. 0% ENIEEE
o4 A1 1,522 1,856 3,025 5,235 6, 631 8,272 Rk & 0.315 0. 440 0. 657 1.228 1.558 1.947
PR ¥ & ¥ 191 -4 250 50 50 50 i 8.902 9.119 10. 281 10.085  11.176  12.539
V2 G TR 8] By A i 1,331 1,860 2,774 5,185 6,581 8,222 HR T NEHER 0. 208 0.530 0. 636 3. 407 4.343 5.357
kS 2. 6% 3.3% 3.8% 5.8% 6.5% 7.0% H PR A) 0. 250 0. 250 0.120 0. 368 0. 467 0.584
EES
AeAER (ARTEFR) BRENREE 3.54% 4.83% 6.39%  12.17%  13.94%  15.52%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 0.93% 1.20% 1.67% 2.88% 3.42% 3.85%
4 A1 1,522 1,856 3,025 5,235 6, 631 8,272 BN @ NS 1.14% 1.79% 3.52% 5. 66% 7.30% 8.29%
PR ¥ & ¥ 191 -4 250 50 50 50 Hkp
e Ak 3,555 4,590 5,528 4,112 4,213 4,363 EELHBANERKE 8.66%  12.37% 21.44%  14.46%  16.30%
ElF23-gt &1 -1,889 2,468  -1,364 -263 5 -14 EBIT 3k % 9.74%  11.52% 142.35%  61.05%  29.44%  21.67%
TEFEEN -2,309  -1,738  -4,503 5,309 7,501 10,011 A K -44.16%  39.78%  49.12%  86.91%  26.90%  24.94%
BEENREER 880 2,241 2,686 14,393 18,350 22,632 EREHKE 4.88% 8.17% 7.26% 8.29% 6.59% 11.17%
AT & -6,746  -7,653  -7,340  -3,455  -3,230  -2,130 FEEERS
S 3,505 2,390 3,046 251 100 100 R 3K B A R4 180.2 181.5 157.9 140.0 130.0 120.0
E &) 1,417 -461  -2,002 680 640 600 AR B RS 109. 6 112.3 92.3 80.0 75.0 70.0
BFEFARE AR -1,824 5,724 6,296 -2,524 2,490 1,430 FLA R K B 5 R4 233.5 216.5 180.9 180.0 180.0 180.0
e SN 757 1,693 5,186  —4,468 0 0 B € 3% /= B 4 R 246.0 227.6 209.0 172.0 149. 4 124.1
AR 801 4,207 -834 5,359 4,271 600 ki
E &) -3,551  -4,251  -3,982  -2,579  -3,020  -3,452 B R/ 44.31%  56.07%  46.05%  37.39% 9.39%  -22.32%
# R EAREHR -1,993 1, 650 370 1,688 7,290 2,852 EBIT 41 84K B 4 3 1.2 1.7 5.2 10.8 24.8 -72.2
RS AE -3,182 -1,679  -3,307 10,182 8,570 18,349 FE QA E 71.96%  73.96%  71.66%  74.27%  73.44%  73.39%
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