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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 258,409 284,420 308,227 327,817 347,091 367,635 "R EE 41,975 33,936 20, 969 40, 206 42, 621 57,320
HRE 10.1% 8. 4% 6. 4% 5.9% 5.9% SRl &S 29,030 31,435 35169 36,132 38,351 40,722
EE L5 R A -225,274 -244,810 -267,178 -283,166 -299,293 -316,446 F:N's 2,440 2,432 3,039 2, 661 2,813 2,974
%4 N 87. 2% 86. 1% 86. 7% 86. 4% 86. 2% 86. 1% N N i 17,546 20,884 32,149 26,219 25,768 25,753
£.4] 33,136 39,610 41,048 44,652 47,798 51,188 AT 90, 991 88,687 91,327 105,218 109,553 126,769
%A AN 12.8% 13.9% 13.3% 13. 6% 13. 8% 13.9% 41.1% 41.5% 42.2% 47.8% 50. 5% 55. 8%
B A A4 A e -502 -714 -765 -820 -868 -919 24,245 22,448 23,438 23,438 23,438 23,438
%A AN 0.2% 0.3% 0.2% 0.3% 0.3% 0.3% 57,963 57,044 54,830 49,182 43,497 37,776
A -2,992  -3,096 3,911  -4,262  -4,686  -5,147 26.2% 26.7% 25.3% 22. 4% 20. 0% 16. 6%
%A AN 1.2% 1.1% 1.3% 1.3% 1. 4% 1. 4% 31,009 29,935 28,317 27,400 26,677 26,023
g8 -17,633  -18,557 -19,499 -21,308 -22,561 23,896 130,500 125,137 125,142 114,703 107,561 100, 489
%A AN 6.8% 6.5% 6.3% 6.5% 6.5% 6.5% 58. 9% 58. 5% 57.8% 52. 2% 49. 5% 44, 2%
(& K 3% -2,285  -2,534  -2,170  -2,786  -3,124  -3,493 b a8 221,491 213,824 216,469 219,921 217,114 227,258
%44 & N 0.9% 0.9% 0.7% 0.9% 0.9% 1. 0% [=ROPE 53 27,708 22,832 18, 751 16,314 4,587 0
AALATA)E (EBIT) 9,724 14,709 14,704 15,476 16,559 17,734 R AT ER 36,409 37,574 40,948 46,608 45,994 49,516
%A NN 3.8% 5.2% 4.8% 4.7% 4.8% 4.8% AR Ak 9,874 11,789 13,196 11,428 12,150 12,950
%3¢ A -1,866  -1,849  -1,789  -1,183 -937 -528 R QAR 73,991 72,194 72,895 74,350 62,731 62, 467
R T LON 0.7% 0.7% 0. 6% 0. 4% 0.3% 0.1% K52 11, 355 6,186 5,183 5,183 5,183 5,183
ALK -153 -601 -238 -54 -3 -3 HAl K A 32,862 33,109 28,066 19,087 17,080 15,671
N AL T Ak -46 -50 71 0 0 0 0 118,209 111,490 106,145 98,620 84,994 83,321
gl 801 748 1,468 1,400 1,400 1,400 HEBRBARS 92,790 91,993 99,309 109,787 120,105 131,422
%A% AT A9 7. 6% 5.5% 9.8% 8. 4% 7.8% 7.1% P A 4,895 4,986 5,039 5,039 5,039 5,039
e IR 10,454 13,668 14,763 16,669 18,049 19,632 K 5 Be A i 38,836 39,140 45,766 55,265 65,583 76,901
[ ZURLES 4.0% 4.8% 4.8% 5.1% 5.2% 5.3% PR S & 281 10, 493 10, 342 11,015 11,515 12,015 12,515
ER 2N 32 -61 154 0 0 100 R F AR E A 221,492 213,825 216,469 219,922 217,114 227,259
AT A1 ) 10,487 13,607 14,918 16,669 18,049 19,732
FURES 4.1% 4.8% 4.8% 5.1% 5.2% 5. 4% RS
P 4L -2,575 3,388  -3,233  -4,167 -4,512  -4,933 2023 2024 2025 2026E 2027E 2028E
PR AL 24. 6% 24.9% 21.7% 25. 0% 25. 0% 25. 0% HRRA A
4 A1 7,912 10,219 11,685 12,501 13,537 14,799 FRI A 1. 682 2.040 2.206 2.382 2.587 2.837
DE 3:%:%1E- -323 48 568 500 500 500 FRF T~ 18.955 18. 450 19.706  21.785  23.833  26.079
125 T8 8] b4 A 8,234 10,170 11,117 12,001 13,037 14,299 BT NEER 5.374 6. 445 5. 447 5.432 3.846 4.718
Rk 3.2% 3. 6% 3. 6% 3. 7% 3. 8% 3.9% R AL A) 0. 600 4. 640 0. 460 0. 497 0.539 0.592
EES
AeAER (ARTEFR) BRENREE 8.87%  11.06% 11.19%  10.93%  10.85%  10.88%
2023 2024 2025 2026E 2027E 2028E BRFNEE 3.72% 4.76% 5.14% 5. 46% 6. 00% 6.29%
4 A1 7,912 10,219 11,685 12,501 13,537 14,799 O W N S-S 4.43% 7.09% 7. 64% 7.48% 8. 05% 8.24%
DE %% T -323 48 568 500 500 500 E R ¥
Bl a1 17,472 17,933 16,611 8,061 7,926 7,855 ETLFBNERE -3.39%  10.07% 8.37% 6.36% 5. 88% 5.92%
ERZ3- 2t &1 803 1,483 339 -2,158 -267 -682 EBIT 38K & -6.14%  51.26%  —0.04% 5.25% 7. 00% 7.09%
TIET AL 119 2,503  -1,184 8,972  -1,814 1,802 FAAEKE 33.38% 23.51% 9.31% 7.95% 8. 63% 9. 68%
2B EHAE R 26,306 32,138 27,450 27,376 19,381 23,774 BREERE 2.13%  -3.46% 1.24% 1.59%  —1.28% 4.67%
i -12,136 9,035  -9,313 436 ]
k& -2,859 154 539 0 0 0 SRR B $ R S 35.8 33.9 34.5 35.0 35.0 35.0
B 1,490  -3,174  -8,554 1, 400 1, 400 1, 400 R A R 3.6 3.6 3.7 3.5 3.5 3.5
B EHRE R -13,506 -12,055 -17,327 1,836 650 750 AT IR R B 5 R S 40.2 38.9 39.4 40.0 38.0 39.0
REAS 3R 157 5,353 2,997 1,502 0 0 [ % 7 = B 4 R 3 76.2 69.4 61.5 51.2 42.1 33.7
e S -32,415  -8,377  -9,971 -4,291  -11,727  -4,587 iEMERR A
E2i) -14,824 -24,955 15,961  -4,326  -3,881  -3,830 AR/ AR 8.79% 3.69%  -0.79% -18.59% -27.77% —-38.89%
%K EHAEHRR -47,082 -27,979 -22,935 -7,115 -15,608 -8,417 EBIT #) &4k K43 4 5.2 8.0 8.2 13.1 17.7 33.6
AEERE -34,182 -7,850 12,791 22,097 4,423 16,107 W AR E 53.37%  52.14%  49.03%  44.84%  39.15%  36.66%
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