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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 8,985 9,390 10,941 13,912 16,978 19,756 "R EE 8,124 7,883 8,871 11,027 13,731 17,336
HRE 4.5% 16. 5% 27.2% 22.0% 16. 4% SRl &S 2,798 2,785 3, 301 3,670 4,430 5,127
EXAT S ¥ -5,220 -5,368 6,392  -7,980  -9,697 —11,240 IS 1,692 1,765 2,154 2,405 2,922 3,387
% B AN 58. 1% 57.2% 58. 4% 57. 4% 57.1% 56. 9% AR T 380 1,398 897 900 927 976
2.4 3,765 4,021 4,549 5,932 7,281 8,516 AT 12,994 13,830 15,224 18,001 22,010 26,826
LN 41.9% 42.8% 41, 6% 42. 6% 42.9% 43.1% Va 72. 6% 70. 4% 70. 2% 73.9% 77. 6% 81. 0%
B A A A e -82 -90 -109 -125 -153 -178 P RSy 3 13 15 16 16 16
LN 0.9% 1. 0% 1. 0% 0.9% 0.9% 0.9% R~ 3,995 4,973 5,415 5,263 5,218 5,124
A -186 -217 -254 -320 -390 -454 %& 9~ 22.3% 25. 3% 25.0% 21. 6% 18. 4% 15. 5%
LN 2.1% 2.3% 2.3% 2.3% 2.3% 2.3% T 484 466 476 507 537 565
32 % -404 -592 -649 -835 -985  —1,146 R F = 4,901 5,808 6, 447 6,355 6,339 6,273
%A AN 4.5% 6.3% 5.9% 6. 0% 5.8% 5.8% 27. 4% 29. 6% 29. 8% 26.1% 22. 4% 19. 0%
(7 % 4% -694 -728 -705 -904  -1,104  -1,284 ¥~ & 17,896 19,639 21,671 24,356 28,350 33,099
%4 N 7.7% 7.7% 6. 4% 6.5% 6.5% 6.5% Fa IS B 203 19 17 27 3 3
AALATA)E (EBIT) 2,399 2,395 2,831 3,748 4,649 5,454 R AT HR 2,089 2,252 2,579 2,868 3, 481 4,037
%K N 26.7% 25.5% 25.9% 26.9% 27. 4% 27. 6% AR Ak 807 1,108 1,224 1,294 1,516 1,721
w49 A 369 131 -6 124 192 281 R AR 3,099 3,379 3,821 4,189 5,000 5,761
%K N -4.1% -1.4% 0.1% -0.9% -1.1% -1. 4% K52 0 0 20 20 20 20
ALK -68 -66 -140 -20 -53 -40 HAl K A 353 431 492 458 456 454
AN RMMALE Sk B 1 203 92 0 0 0 iR 3,453 3,810 4,333 4, 667 5,476 6,235
EESwiE-S 2 -1 176 180 180 180 HEERARS 14, 391 15,775 17,280 19, 623 22,797 26,776
WAL AT A 0.1% n.a 5.8% 4.3% 3.5% 3. 0% b A 1,341 1, 341 1,341 1,341 1,341
D! 2,815 2,786 3,044 4,132 5,069 5,975 K 5 BeA) i 8,880 10,450 11,843 14,186 17,359 21,338
PR UREES 31.3% 29.7% 27.8% 29. 7% 29.9% 30. 2% PR S &84 52 54 58 66 76 88
ER TN ES 15 14 -12 15 15 15 R AR A AR At 17,896 19,639 21,671 24,356 28,350 33,099
Vit AT A1 2,830 2,800 3,032 4,147 5,084 5,990
FURES 31.5% 29.8% 27.7% 29.8% 29.9% 30. 3% RS
P43 -326 -288 -292 -456 -559 -659 2023 2024 2025 2026E 2027E 2028E
PR AFALE 11.5% 10. 3% 9. 6% 11. 0% 11. 0% 11. 0% R A
o4 A1 2,504 2,512 2,740 3, 691 4,525 5,331 LRI S 1.795 1. 864 1.871 2.190 2.703 3.285
b HL A E 5 4 6 8 10 12 AT 11.025 11. 765 12.888 14. 635 17. 002 19.970
V2 G TR 8] By A i 2,499 2,509 2,734 3,683 4,515 5,319 HFRZENEAR 1.997 1. 849 1.351 2.819 3.321 3.975
kS 27.8% 26.7% 25. 0% 26.5% 26. 6% 26.9% H PR A) 0. 730 0. 620 0.700 1.000 1.000 1.000
EES
AeAER (ARTEFR) BRENREE 17.36%  15.90%  15.82%  18.77%  19.80%  19.87%
2023 2024 2025 2026E 2027E 2028E BN EE 13.96%  12.77%  12.62%  15.12%  15.93%  16.07%
4 A1 2,504 2,512 2,740 3, 691 4,525 5,331 BN @ NS 14.32%  13.37%  14.53%  16.73%  17.92%  17.92%
PR ¥ & ¥ 5 4 6 8 10 12 Bk
e Ak 484 500 680 616 643 682 EX- DR SIPE L F 9.61% 4.51%  16.52%  27.15%  22.04%  16.37%
ElF23-gt &1 -91 -346 -360 -244 -193 -193 EBIT 3k % 8.82%  -0.15%  18.22%  32.38%  24.05%  17.30%
TEFEEN -219 -187  -1,249 -284 -522 -490 A K 6. 66% 0. 40% 8.99%  34.71%  22.58%  17.82%
BEENREER 2,677 2,479 1,811 3,779 4,453 5,329 B MR E 10. 46% 9.74%  10.35%  12.39%  16.40%  16.75%
AT & -1,358  -1,063 -924 -464 -560 -560 FEEERS
S 382 -754 775 -1 0 0 R 3K B A R4 47.9 50.9 54.7 52.0 52.0 52.0
ES -2,075  -1,284 -708 180 180 180 AR B RS 120.9 17.5 11.9 110.0 110.0 110.0
BFEFARE AR -3,051 3,100 -857 —285 -380 -380 FLA R K B 5 R4 53.9 56. 6 54.6 55.0 55.0 55.0
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 115.8 151.2 166.7 126.6 102. 4 85.8
L€ S -126 -185 43 6 -24 0 ki
E &) -754 -603 -907  -1,342  -1,343 1,343 B R/ -55.39% -56.17% —52.94% -57.52% -61.44% -65.73%
EFEHREHR -880 -788 -864 1,336 -1,367 1,343 EBIT 41 84K B 4 3 -6.5 -18.2 478.8 -30.2 -24.2 -19.4
RS AE -1,073 1,673 25 2,158 2,707 3,607 FE QA E 19.29%  19.40%  19.99%  19.16%  19.32%  18.84%
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