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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 74,839 78,584 151,978 192,407 219,304 243,201 "R EE 67,965 63,681 146,835 156,590 195,881 240,323
HRE 5.0% 93. 4% 26. 6% 14. 0% 10. 9% SRl &S 3,595 2,235 11,892 12,541 13,696 15,188
EE L SR A -66,929 -70,565 -132,859 -162,393 -180,593 -194,615 IS 36, 291 35,815 74,921 80,084 86,586 92,242
%4 N 89. 4% 89. 8% 87. 4% 84. 4% 82. 3% 80. 0% N i 25,553 36,196 80,891 61,797 67,021 72, 340
EX| 7,910 8,019 19,119 30,014 38,710 48,586 AT 133,403 137,928 314,539 311,011 363,184 420,094
%K BN 10. 6% 10. 2% 12. 6% 15. 6% 17. 7% 20. 0% Va 75. 0% 75. 8% 74.8% 71.9% 74.5% 76.9%
B A A A e -231 -231 -772 -924  -1,053  -1,167 KT 17,480 17,559 34,512 44,362 44,182 44,002
%K BN 0.3% 0.3% 0.5% 0. 5% 0. 5% 0.5% R 21,854 21,732 57,059 61,457 64,175 66,253
A -672 -59 -305 -346 -395 -438 %& 9~ 12.3% 11. 9% 13. 6% 14.2% 13.2% 12.1%
%K BN 0.9% 0.1% 0.2% 0.2% 0.2% 0.2% T~ 4,170 3,980 10,280 11,475 11,601 1,727
32 % -3,096 3,097 6,376  -7,696  -8,772  -9,728 R F = 44,429 44,049 105,950 121,339 123,985 125,991
%A AN 4.1% 3.9% 4.2% 4.0% 4.0% 4.0% 25. 0% 24. 2% 25. 2% 28.1% 25. 5% 23.1%
(& K % -3,139  -3,610 -5,907 -7,215  -8,224  -9,120 =& 177,832 181,977 420,489 432,351 487,169 546,085
%44 N 4.2% 4. 6% 3.9% 3.8% 3.8% 3.8% Fa IS B 11,945 6,104 21,421 10, 551 10,500 10,500
AALATA)E (EBIT) 772 1,021 5,760 13,833 20,267 28,132 R AT HR 30, 251 30,416 63,690 78,875 85,252 89,219
%A NN 1.0% 1.3% 3.8% 7.2% 9.2% 1. 6% AR Ak 64,570 74,356 156,278 147,774 168,140 186,281
%55 A 1,311 1,576 2,335 3,134 3,787 4,836 R QAR 106,766 110,875 241,388 237,200 263,892 286,000
%A NN -1.8% -2.0% -1.5% -1. 6% -1. 7% -2.0% K52 13,367 10,034 14,940 15,940 16,940 17,940
ALK -291 -32 -322 -235 -205 -207 HAl K A 5,227 5, 801 14,570 10,688 11,750 12,700
N AL T Sk -6 -6 7 -6 -6 -6 e 125,360 126,710 270,899 263,828 292,582 316, 640
EEgig -3 539 747 1,638 1,700 1,700 1,700 HEERARS 48,349 50,900 143,419 159,551 182,616 214,274
WAL AT A 17.8% 18. 2% 15. 3% 8. 6% 6.3% 4. 7% b A 4,472 4,472 7,526 10,579 10,579 10, 579
R IR 2,994 4,004 10,898 19,725 26,893 35,856 K 5 BeA) i 8,552 11,177 23,506 39,739 62,804 94,461
[ ZURLES 4.0% 5.1% 7.2% 10. 3% 12. 3% 14.7% PR S &84 4,124 4,367 6,171 8,971 11,971 15,171
ER TN ES 28 95 -173 0 0 0 R AR A AR At 177,832 181,977 420,489 432,351 487,169 546,085
AT A1 3,022 4,099 10,724 19,725 26,893 35,856
FURES 4.0% 5.2% 7.1% 10. 3% 12.3% 14. 7% RS
P43 -68 -241 -212 -375 -511 -681 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 2.2% 5.9% 2.0% 1.9% 1.9% 1.9% R A
R} 2,955 3,858 10,513 19,350 26,382 35,175 Rk & 0. 661 0. 808 1.043 2.199 3.107 4,249
PR ¥ & ¥ -3 243 2, 665 2,800 3,000 3,200 i 10.810  11.381 19.057  21.201 24.266  28.473
V2 G TR 8] By A i 2,957 3,614 7,848 16,550 23,382 31,975 HR T NEHER 4.072 1.171 1.032 4.546 4,361 4,841
kS 4.0% 4.6% 5.2% 8. 6% 10. 7% 13.1% H PR A) 0.030 0. 020 0. 200 0. 200 0. 200 0. 200
EES
AeAER (ARTEFR) BRENREE 6.12% 7.10% 5.47%  10.37%  12.80%  14.92%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 1. 66% 1.99% 1.87% 3.83% 4.80% 5. 86%
4 A1 2,955 3,858 10,513 19,350 26,382 35,175 BN @ NS 0. 96% 1.33% 3.00% 6.89% 8.88%  10.62%
PR ¥ & ¥ -3 243 2, 665 2,800 3,000 3,200 Hkp
ElFik 3 2,813 2,201 4,826 5,215 5,874 6,515 EX- DR SIPE L F 25. 66% 5.01%  93.39%  26.60%  13.98%  10.90%
ElF23-gt &1 -1,495  -1,422  -2,717  -1,004 -1,085  -1,088 EBIT 3k % N/A 32.22% 464.05%  140.17%  46.51%  38.81%
TEFEEN 13,940 599  -4,855 24,529 14,960 10,614 EEUREE £ HHHEE 22.21%  117.16%  110.88%  41.28%  36.75%
BEENREER 18,213 5,235 7,767 48,090 46,131 51,216 EREHKE 9. 48% 2.33% 131.07% 2.82% 12. 68% 12.09%
AT & -2,412  -1,633  -2,630 -10,577 -8,515 FEEERS
S -4,569 431 25 -10, 099 -6 -6 R 3K B A R4 16.7 1.5 12.5 21.0 20.0 20.0
B -4,263 2,206 13,748 1, 662 1,700 1,700 AR B RS 186.7 186.5 152.1 180.0 175.0 173.0
BFEFARE AR -11,244 1,005 11,142 -19,014 -6,821 —6,821 FLA R K B 5 R4 134.4 140.2 109.0 160. 0 155.0 150. 0
e SN 0 0 0 46 0 0 B 52 3 = R4 R 99.1 96.3 130.3 11.1 101.8 94.8
L€ S -814 9,158  -8,907 -18,199 949 1,000 ki
E &) -1,137 -90  -2,151  -1,113 -926 -923 B R/ -81.37% -86.03% -74.00% -77.39% -86.73% -92.48%
EFEHREHR -1,951 9,248 -11,058 —19,266 22 77 EBIT # £ A% B 45 4 -0.6 -0.6 -2.5 -4.4 -5.4 -5.8
AR RE 4,748 3,039 6,524 9,810 39,333 44,472 FE QA E 70.49%  69.63%  64.42%  61.02%  60.06%  57.98%
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