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EAN (BA T 78, 383 89,700 101,747 118,310 136, 482
B R 5.90% 14. 44% 13.43% 16.28% 15. 36%
VAR FE (BT 5,975 8,408 10,877 13,037 15,703
VAR ARG R 31.98%  40.71%  29.37%  19.85%  20.45%
MEEF RIS (OT) 0.705 0.914 1.183 1.418 1.708
ERLEMNET ST 1.75 2.17 1.65 2.4 2.45
ROE (VAR EAT) (BEH) 8.30% 9.52% 11. 47% 12. 70% 14.01%
P/E 23.37 23.11 15.95 13. 31 11.05
P/B 1.94 2.20 1.83 1.69 1.55
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 74,019 78,383 89,700 101,747 118,310 136,482 il 18,072 20, 383 38, 451 39,844 45,978 53,988
HRE 5.9% 14. 4% 13. 4% 16. 3% 15. 4% SRl &S 27,847 29,313 29,290 31,579 32,090 34,693
EE L5 R A -52,935 -57,217 -64,660 -72,837 84,174 96,563 F:N's 19,768 19,948 22,527 23,827 23,900 25,979
%4 N 71.5% 73. 0% 72.1% 71. 6% 71.1% 70. 8% H A T~ 34,984 33,146 34,657 35642 36,745 37,840
EX| 21,084 21,166 25,039 28,910 34,137 39,920 AT 100,671 102,791 124,925 130,892 138,712 152,500
%K BN 28.5% 27. 0% 27.9% 28. 4% 28.9% 29. 2% %85 66. 6% 67. 6% 72.1% 72.0% 72. 6% 74. 0%
B A A4 A e -424 -431 -518 -509 -556 -614 P RSy 16,358 16,347 16,391 17, 241 17, 261 17, 281
%K BN 0. 6% 0. 6% 0. 6% 0. 5% 0. 5% 0.5% R 24,820 23,509 22,137 23,377 24,602 25,425
A -6,218  -5,464 6,415  -7,224  -8,163  -9,144 %8 HE 16. 4% 15. 5% 12.8% 12.9% 12.9% 12.3%
%K BN 8. 4% 7.0% 7.2% 7.1% 6.9% 6.7% E iAo 5,354 5,083 4,756 5,270 5,559 5,836
&2 % R -2,651  -2,996  -2,589  -3,459  -3,904  -4,231 R F 50, 531 49,354 48,374 50,927 52,414 53,489
%K BN 3. 6% 3.8% 2.9% 3.4% 3.3% 3.1% %, 5% 33. 4% 32. 4% 27.9% 28. 0% 27. 4% 26. 0%
(& K % -5,865 5,381 -5,033 5,698 -6,625  -7,643 =& 151,202 152,145 173,299 181,819 191,126 205,989
%4K & N 7.9% 6.9% 5. 6% 5. 6% 5. 6% 5. 6% [=ROPE 53 5,937 9,910 12,451 9,814 5,237 3,323
AALATA)E (EBIT) 5,927 6,894 10,485 12,020 14,887 18,287 R AT ER 33,555 38,584 45,149 49,005 54,192 60,320
%K N 8.0% 8.8% 1. 7% 11.8% 12. 6% 13. 4% AR Ak 14,923 15,175 14,256 14,766 15,534 16,637
0w %% A 463 -202 312 548 254 346 A QAR 54,415 63,669 71,856 73,584 74,963 80,281
RS ION -0. 6% 0.3% -0.3% -0.5% -0.2% -0.3% K52 23,556 11,556 7,853 7,853 7,853 7,853
ALK -1,258  -1,098  -1,319 -837 -729  -1,056 HAl K A 4,059 3,918 4,158 4,433 4,489 4,562
AN AMNALE Sk B 21 110 -358 -400 -400 -400 iR 82, 029 79,143 83, 868 85, 871 87, 305 92, 696
e, -177 643 398 500 400 300 HEBRBARS 68,040 71,953 88,331 94,798 102,620 112,042
WAL AT A n.a 9.3% 4.0% 4.0% 2.7% 1.7% P A 8,486 8,475 9,195 9,195 9,195 9,195
D! 5,343 6,995 9,936 12,511 14,992 18,057 A BLA) 52,080 55,974 58,371 64,898 72,720 82,141
[ ZURLES 7.2% 8.9% 11.1% 12. 3% 12.7% 13.2% PR S & 281 1,133 1,048 1,100 1,151 1,201 1,251
ER TN ES -26 -87 -28 50 50 50 R AR A AR At 151,202 152,145 173,299 181,819 191,126 205,989
AT A1 ) 5,317 6,908 9,907 12,561 15,042 18,107
FURES 7.2% 8.8% 11. 0% 12.3% 12.7% 13.3% RS
REEA -710 -815  -1,420 -1,633  -1,956  -2,354 2023 2024 2025 2026E 2027E 2028E
PR i34t & 13. 4% 11.8% 14. 3% 13. 0% 13. 0% 13. 0% HRRA A
4 A1 4,606 6,093 8,488 10,928 13,087 15,753 FRI A 0.534 0.705 0.914 1.183 1.418 1.708
DE 3:%:%1E- 79 17 80 50 50 50 FRF T~ 8.018 8.490 9.606  10.310  11.160  12.185
125 T8 8] b4 A 4,527 5,975 8,408 10,877 13,037 15,703 IR BTN SR 0. 673 1.748 2.172 1. 649 2.412 2. 446
Rk 6.1% 7. 6% 9. 4% 10. 7% 11. 0% 11. 5% R AL A) 0. 000 0. 000 0. 000 0. 473 0.567 0. 683
EES
AeAER (ARTEFR) BRENREE 6. 65% 8. 30% 9.52%  11.47%  12.70%  14.01%
2023 2024 2025 2026E 2027E 2028E BERFNEE 2.99% 3.93% 4.85% 5.98% 6.82% 7.62%
4 A1 4,606 6,093 8,488 10,928 13,087 15,753 BT A EE 5.16% 6.38% 8.13% 9.14%  11.01%  12.70%
PR -3 & E T 79 17 80 50 50 50 EKE
e A F 4,286 4,365 4,562 3,706 3,982 4,722 EX- TSI ¥ -8.42% 5.90%  14.44%  13.43%  16.28%  15.36%
ERZ3- 2t &1 -135 -623 -486 161 189 224 EBIT 38Kk & 56.36%  16.32%  52.08%  14.65%  23.86%  22.84%
TIEFEEN -3, 050 4,980 7,412 369 4,917 1,790 HFAE K E 5.96%  31.98%  40.71%  29.37%  19.85%  20.45%
2B EHAE R 5,708 14,814 19,975 15,163 22,174 22,489 BREERE -4, 76% 0.62%  13.90% 4.92% 5.12% 7.78%
i -4,128  -2,685 -2,246  -5,594 5910  -5910 FEwEEH
EEd 413 -2,309 -20,257 -450 -420 -420 SRR B $ R S 121.3 115.7 103.9 100. 0 85.0 80.0
E&) 1,848 3,836 4,594 -300 400 300 BB R 136. 2 126.7 119.9 120.0 105.0 100. 0
B EHRE R 2,694 -1,158 -17,909 -6,344 -5930 -6,030 AT IR R B 5 R S 128.7 124.0 136.9 140.0 130.0 125.0
REAS 3R 608 573 14,497 0 0 0 [ % 7 = B 4 R 3 115.7 104. 2 85.9 77.2 68.0 59.3
L S0 -2,049 6,884  -4,040 -2,625 -4,577 -1,914 o8 ]
E&) -6,089  -3,969  -8,881  -4,801 -5,533  -6,535 AR/ AR 0.34% —14.19% -37.96% -39.58% -46.89% -51.73%
E R EHRE R -7,530 -10,279 1,576  -7,426 -10,110 -8,449 EBIT #) &4k K545 4 -12.8 34.2 -33.6 -21.9 -58.6 -52.9
AEERE -4, 554 3,435 3,328 1,392 6,134 8,010 W AR E 54.25%  52.02%  48.39%  47.23%  45.68%  45.00%
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