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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 58,147 46,924 36,373 39,262 42,603 45,605 "R EE 9,171 10, 690 11, 051 10, 309 14,994 20, 428
HRE -19.3%  -22.5%  7.9% 8 5% 7. 0% SRl &S 3,458 4,068 3,071 3,442 3,618 3,748
EE L5 R A -49,941  -40,545 -31,522 33,646 36,520 -39,022 F:N's 43,087 36,956 34,994 34,328 32,658 30,149
%4 N 85. 9% 86. 4% 86. 7% 85. 7% 85. 7% 85. 6% N N i 18,556 19,005 13, 036 7,914 7,014 6,102
EX| 8,206 6,380 4,852 5,616 6,083 6,583 AT 74,273 70,720 62,153 55,993 58,285 60,427
%A AN 14. 1% 13. 6% 13. 3% 14. 3% 14. 3% 14. 4% 59. 9% 58. 6% 54.1% 53.7% 54. 9% 56. 0%
B A A4 A e -710 -638 -720 -785 -852 -912 38,413 39,704 42,541 42,541 42,541 42,541
%A AN 1.2% 1.4% 2.0% 2.0% 2.0% 2.0% 4,181 3,111 2,919 2,684 2,437 2,178
A -3,074  -2,768  -2,550 2,159  -2,343  -2,508 345 2.6% 2.5% 2.6% 2.3% 2.0%
%A AN 5.3% 5 9% 7.0% 5.5% 5.5% 5.5% 3,423 2,683 2,342 2,362 2,378 2,392
g8 -3,202  -2,747  -2,211  -2,277  -2,343  -2,508 49,772 49,972 52,740 48,322 47,908 47,525
%A AN 5.5% 5 9% 6. 1% 5.8% 5.5% 5.5% 40. 1% 41. 4% 45. 9% 46. 3% 45. 1% 44, 0%
(& K % -83 -49 -43 -39 -43 -46 =& 124,045 120,692 114,892 104,315 106,192 107,952
%K &N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% [=ROPE 53 19,156 17,935 20,258 11,208 11,208 11,208
AALATA)E (EBIT) 1,138 178 -673 355 502 609 R AT ER 16, 801 17,255 17,425 16,930 18,350 19, 609
A& AN 2.0% 0.4% na 0.9% 1.2% 1.3% AR Ak 23,526 22,873 18, 081 17,563 18,175 18,686
%3¢ A -1,515  -1,927 1,665  -769 -745 -767 R R 59,484 58,064 55, 764 45,701 47,734 49,503
%K N 2.6% 4.1% 4.6% 2.0% 1.7% 1.7% K52 18,938 16,141 16,457 16,457 16,457 16,457
ALK -518 -965 -1,889  -808 -786 -705 HAl K A 5,963 7, 646 9,615 9,420 9,327 9,250
AN AMNALE Sk B 37 894 -402 0 0 0 iR 84,385 81,851 81,83 71,578 73,518 75,210
EESie-S 2,980 1,968 -1,214 800 800 800 HEBRBARS 36,327 35,545 30,011 30,172 30,551 31, 060
RARLAT AR 126.8%  622.5% n.a -294. 3% 1004. 5% 928. 1% e BA 3,896 3,894 3,892 3,892 3,892 3,892
ER IR 2,337 368 -5,588  -222 -30 136 A B A iE 20, 441 19,447 13,815 14,083 14,462 14,971
e ZUREE S 4.0% 0. 8% na na na 0.3% PR 3 &3 8- 3,333 3,295 3,045 2,565 2,123 1, 682
ERZ SIS -22 -52 -79 -50 -50 -50 AR ARS ST 124,045 120,692 114,892 104,315 106,192 107,952
ALATFIE 2,314 316 -5,666 272 -80 86
FAREE S 4.0% 0.7% na na na 0.2% 2o A g
P43 -496 -745 236 60 18 -19 2023 2024 2025 2026E 2027E 2028E
P igA4L % 21. 4% 235. 7% na na na 22. 0% E-3 &t
o4 A1 1,818 -429 -5,430 212 -62 67 Rk & 0.520 0.032  -1.258 0. 069 0.097 0.131
PR ¥ & ¥ -206 -554 -534 -480 -441 -441 i 9.324 9.127 7.710 7.751 7.849 7.980
12& TENGAFE 2,024 125 -4,897 268 379 509 HR T NEHER 1.218 1. 092 0. 630 2.399 1.244 1.432
kS 3.5% 0.3% na 0.7% 0.9% 7.1% H R A) 0.190 0.190 0. 000 0. 000 0. 000 0. 000
EES
AeRrERE (ARFEHL) AR EE 5.57% 0.35% —16.32% 0.89% 1.24% 1. 64%
2023 2024 2025 2026E 2027E 2028E BRI AFE 1.63% 0. 10% -4.26% 0.26% 0. 36% 0.47%
4 A1 1,818 -429  -5,430 -212 -62 67 BN @ NS 1.10%  -0.31%  -0.86% 0. 42% 0. 60% 0.72%
PR ¥ & ¥ -206 -554 -534 -480 -441 -441 Bk
e Ak 1,658 2,019 2,820 1,508 1, 440 1,328 EX- NP NPT E 16.02%  —19.30%  —22.49% 7.94% 8.51% 7.05%
ElF23- gt &1 -1,772  -1,192 2,634 3,841 -174 -177 EBIT 3k % -7.04% -84.37% -478.16% -152.77%  41.35%  21.31%
TEFEEN 3,043 3,856 2,426 4,200 3, 640 4,356 )i K -47.10%  -93.81% -4009. 26% N/A 41.40%  34.10%
BEENREER 4,747 4,253 2,451 9,337 4,844 5,574 B R E -3.37%  -2.70%  -4.80%  -9.21% 1.80% 1. 66%
LN d -643  -1,227 -673 -107 -190 -190 FEEERN
S 3,120 1,091 1,204 0 0 0 R 3K B A R4 12.4 18.1 22.5 20.0 20.0 20.0
E i) 179 524 156 800 800 800 VW EFE 342.3 360. 3 416.6 380.0 340.0 300.0
BFFARE AR 2,656 388 687 693 610 610 LA R K B A R4 63.6 79.0 89.2 90.0 90.0 90.0
e SN 23 0 403 -108 0 0 B 3% /= B 4 R 25.1 23.7 28.3 24.0 19.9 16. 4
AR 3 -5,391  -2,107 1,420 -9,738 0 0 -4 ¥ ¥
E i) -3,756  -1,716  -4,429 -816 -676 -673 B R/ R 68.79%  55.63%  74.00%  49.35%  35.10%  18.43%
HEFEHREHR 9,124 3,822 2,606 —10,662 -676 —673 EBIT ) &4k 543 4 0.8 0.1 -0.4 0.5 0.7 0.8
RN AE -1,779 766 563 -631 4,778 5,511 FE QA E 68.03%  67.82%  71.23%  68.62%  69.23%  69.67%
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