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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 602,315 777,102 803,965 942,813 1,061,017 1,183,842 "R EE 109,094 102,739 75,425 163,353 235,090 358, 641
HRE 29. 0% 3.5% 17. 3% 12. 5% 11. 6% SRl &S 70,189 76,365 45,642 70,130 78,922 88,058
EE L SR A -480,558 -626,047 -661,305 -772,158 -863,806 -957,769 IS 87,677 116,036 138,421 141,739 158,562 175,810
%4 N 79. 8% 80. 6% 82. 3% 81.9% 81. 4% 80. 9% H AR T~ 35, 161 75,432 111,980 101,823 92,701 93, 605
EX| 121,757 151,056 142,660 170,655 197,211 226,073 AT 302,121 370,572 371,468 477,045 565,275 716,113
%K BN 20. 2% 19. 4% 17. 7% 18. 1% 18. 6% 19.1% Va 44.5% 47.3% 42.0% 49. 9% 58. 4% 66. 0%
B A A A e -10,350 14,752 -13,581 -11,818 ~-16,976 ~-18,941 P RSy 33,992 40,505 46,587 46,587 46,587 46,587
%K BN 1. 7% 1.9% 1. 7% 1.3% 1. 6% 1. 6% R 265,630 282,242 341,070 315,898 283,154 245,810
GE-¥8 -25,211 -24,085 -26,185 30,797 -33,740 -37,646 %E I~ 39. 1% 36. 0% 38. 6% 33.1% 29.3% 22.7%
%K BN 4.2% 3.1% 3.3% 3.3% 3.2% 3.2% T~ 46,267 48,366 56,055 59,446 64,739 68,003
32 % -13,462 -18,645 -20,200 23,544 -24,403 27,228 R F = 377,426 412,784 512,262 478,559 402,678 368,187
%A AN 2.2% 2. 4% 2.5% 2.5% 2.3% 2.3% 55. 5% 52. 7% 58. 0% 50. 1% 41, 6% 34. 0%
(7 % 4% -39,575 53,195 -57,978 64,932 -73,210 -81,685 ¥~ & 679,548 783,356 883,730 955,604 967,952 1,084, 301
%44 N 6. 6% 6.8% 7.2% 6.9% 6.9% 6.9% Fa IS B 26,064 22,326 44,797 20,000 20,000 20,000
AALATA)E (EBIT) 33,159 40,379 24,717 39,565 48,881 60,572 R AT HR 363,456 389,017 328,689 420,846 469,580 506,739
%A NN 5.5% 5.2% 3.1% 4.2% 4. 6% 5.1% AR Ak 64,147 84,643 94,966 103,829 98,220 109,729
%55 A 1,475  -1,216 649 2,238 1,002 2,005 R QAR 453,667 495,985 468,451 544,675 587,800 636,468
R 2L ON -0.2% 0.2% -0.1% 0.2% -0.1% -0.2% K52 11,975 8,258 60,706 40,706 50,706 70,706
ALK -3,768  -5,425  -2,230  -1,808  -1,600  -1,000 HAl K A 63,444 80,425 96,034 92,647 9,242 7,976
N AL T Sk 258 532 364 350 350 350 e 529,086 584,668 625,191 678,027 647,748 715,150
EESwiE-S 1,635 2,284 2,060 1,000 1,500 1,500 HEERARS 138,810 185,251 246,275 264,170 305,656 353,461
WAL AT A 4.4% 4.6% 5.2% 2.1% 2. 4% 2.1% b A 2,911 2,909 9,117 9,117 9,117 9,117
R IR 38,103 50,486 40,185 48,898 62,163 71,457 K 5 BeA) i 67,124 98,648 116,057 148,122 189,208 236,613
[ ZURLES 6.3% 6.5% 5.0% 5.2% 5.9% 6.0% PR S &84 11, 652 13,437 12,265 13,406 14,548 15,690
ERZ &S -834 -805 -432 -400 -400 -400 Rk FRAR S AT 679,548 783,356
AT A1 37,269 49,681 39,753 48,498 61,763 71,057
FURES 6.2% 6. 4% 4.9% 5.1% 5.8% 6. 0% RS
P43 -5,925  -8,093  -5,992  -7,275  -9,264 -10,659 2023 2024 2025 2026E 2027E 2028E
PR AFALE 15.9% 16. 3% 15.1% 15. 0% 15. 0% 15. 0% R A
R} 31,344 41,588 33,761 41,223 52,499 60,398 Rk & 10. 319 13.837 3.578 4.396 5.633 6.499
PR ¥ & ¥ 1,303 1,334 1,142 1,142 1,142 1,142 i 47.682  63.676  27.012  28.975  33.525  38.769
V2 G TR 8] By A i 30,041 40,254 32,619 40,081 51,357 59,256 HFRZENEAR 58.302  45.872 6.486  21.709 19.010  19.155
kS 5.0% 5.2% 4.1% 4.3% 4.8% 5. 0% H PR A) 3.098 3.974 0.358 0.879 1.127 1. 300
EES
AeAER (ARTEFR) BRENREE 21.64%  21.73% 13.24%  15.17%  16.80%  16.76%
2023 2024 2025 2026E 2027E 2028E BR KSR 4.42% 5.14% 3. 69% 4.19% 5.31% 5. 46%
4 A1 31,344 41,588 33,761 41,223 52,499 60,398 BN @ NS 14.49%  14.57% 5. 66% 9.75%  10.49%  11.08%
PR ¥ & ¥ 1,303 1,334 1,142 1,142 1,142 1,142 Bk
ElFik 3 47,321 72,331 82,756 84,672 87,282 91,890 EX- DR SIPE L F 42.04%  29.02% 3.46%  17.27%  12.54%  11.58%
ElF23-gt &1 -1,710  -2,343  -9,448 9,191 6,906 968 EBIT 3k % 56.00%  21.77% —38.79%  60.07%  23.55%  23.92%
TEFEEN 92,770 21,878 -47,933 62,838 26,632 21,380 A K 80.72%  34.00% -18.97%  22.88%  28.13%  15.38%
BEENREER 169,725 133,454 59,136 197,924 173,319 174,637 EREHKE 37. 60% 15. 28% 12.81% 8.13% 1.29% 12.02%
AT & -121,623  -96,292 -154,710 -37,557 19,370 -57,370 FEEERS
S -15,966  -3,641  —1,069 350 350 350 R 3K B A R4 30.5 29.2 22.5 22.0 22.0 22.0
E &) 11,925  -29,149  -41,683 1,000 1,500 1,500 AR B RS 63.3 59.4 70.2 67.0 67.0 67.0
BFEFARE AR -125,664 -129,082 -197,463 -36,207 -17,520 -55,520 JAT KRR B R H 127.2 127.1 118.2 120.0 120.0 115.0
e SN 98 98 40,222 14,746 0 0 B 52 3 = R4 R 139.9 123.2 132.9 92.3 60.7 33.8
L€ S 18,073 9,480 84,783 —45,595 -70,000 20,000 ki
E &) -5,354 -15,780 -24,432 -10,876 -12,258 -—14,299 B R/ -53.58% -56.72%  -7.53% -54.83% -66.81% -86.00%
EFEHREHR 12,817 25,162 100,574 -71,216 -82,258 5,701 EBIT ) &4k 543 4 -22.5 33.2 -38.1 17.7 -48.8 -30.2
AR RE 57,329 -21,150 -37,901 90,500 73,541 124,817 FE QA E 77.86%  74.64%  70.74%  70.95%  66.92%  65.95%
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