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RiExk (ARFEFL) FEARER (ARPAS )
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5'ON 21,571 22,255 22,783 27,101 29,863 31,902 il 1,418 2,220 1,828 1,765 2,206 2,632
Wk E 3.2% 2.4% 19. 0% 10. 2% 6.8% B 4,060 5,060 6,567 7,051 7,279 7,776
EXXE 5 ¥ -18,389 19,131 19,118 -22,635 -24,936 —26,577 A 1,819 1, 641 2,078 2,249 2,410 2,569
%4 N 85. 2% 86. 0% 83. 9% 83. 5% 83. 5% 83. 3% HAR T 844 1,429 1,704 2,058 2,221 2,297
241 3,183 3,124 3, 665 4,465 4,927 5,326 AT 8,141 10,350 12,177 13,123 14,116 15,274
LT ON 14. 8% 14. 0% 16.1% 16. 5% 16.5% 16. 7% 8 45.3% 51. 0% 52. 0% 53. 9% 55.1% 56. 5%
B A A4 A e -55 -74 -80 -81 -90 -96 KA 35 51 60 72 87 107
% AN 0.3% 0.3% 0.3% 0.3% 0.3% 0. 3% R~ 4,491 4, 641 5,282 5,297 5,320 5,338
A -308 -288 -317 -325 -358 -351 %E 9~ 25. 0% 22.9% 22. 6% 21.7% 20. 8% 19. 8%
% AN 1. 4% 1.3% 1. 4% 1.2% 1.2% 1.1% E iAo 3,130 2,844 3,071 3,328 3,506 3,673
12 % -1,713  -2,104 1,703  -1,978  -2,001  -2,074 R T~ 9,811 9,935 11,220 11,237 11,492 11,746
% AN 7.9% 9.5% 7.5% 7.3% 6. 7% 6.5% %8 54. 7% 49. 0% 48. 0% 46. 1% 44. 9% 43.5%
(& B -422 -526 -692 -786 -836 -877 =& 17,952 20,285 23,398 24,360 25,608 27,020
% B AN 2.0% 2.4% 3. 0% 2.9% 2.8% 2.8% SR 3,658 2,534 1,547 1,790 1,995 1,741
AALATA)E (EBIT) 685 133 873 1,295 1,642 1,928 RAT R 4,708 5,028 7,094 7,562 7, 644 8,145
%K N 3.2% 0. 6% 3.8% 4.8% 5.5% 6. 0% AR AR 993 1,150 1,336 975 1,049 1,106
w49 A -454 -369 -327 -294 -430 -501 R QAR 9, 360 8,712 9,978 10,327 10,688 10,991
%K N 2.1% 1. 7% 1. 4% 1.1% 1. 4% 1. 6% KM H® 2,046 4,571 5,557 5,557 5,557 5,557
e RALAR R -37 -335 -104 -46 -3 -3 HreK I 5 2,091 2,097 2,234 2,029 1,887 1,786
N AR T B Ik 0 6 -23 1 0 0 0 13,496 15,380 17,769 17,913 18,133 18,335
EESie-S -1 -16 28 0 0 0 HEBRBARS 4,101 4,648 5, 356 6,154 7,157 8,333
WAL AT A n.a n.a 5.1% 0. 0% 0. 0% 0. 0% P A 1,161 1,266 1,272 1,272 1,272 1,272
E IR 286 -518 542 965 1,209 1,424 Ko BLA) -993  -1,525  -1,088 -287 716 1,892
e ZUREE S 1.3% na 2.4% 3. 6% 4.0% 4.5% VHE ARG 355 257 273 293 317 352
ER IS 3 1 4 0 0 0 AR ARS ST 17,952 20,285 23,398 24,360 25,608 27,020
Vit AT A1 289 -508 546 965 1,209 1,424
FURES 1.3% na 2.4% 3. 6% 4.0% 4.5% RS
P 1A% -81 -172 -93 -145 -181 -214 2023 2024 2025 2026E 2027E 2028E
PR AFALE 28.1% na 17.1% 15. 0% 15. 0% 15. 0% HRE A
% F1 119 208 -680 453 821 1,027 1,211 LRI S 0.176  -0.448 0.357 0. 629 0.789 0.924
VLA S 4 -113 -1 20 24 35 FRA T~ 3.533 3.671 4.210 4.837 5.626 6.550
V2 G TR 8] By A i 204 -567 454 801 1,003 1,176 HFRZENEAR 1. 420 0.213 1.376 0.907 1.390 1.774
EEES 0. 9% n.a 2.0% 3. 0% 3. 4% 3. 7% H PR A) 0. 000 0. 000 0. 000 0. 000 0. 000 0.000
EES
ReAEL (ARTEFTR) BN EE 4.97% -12.19% 8.47%  13.01%  14.02%  14.11%
2023 2024 2025 2026E 2027E 2028E BR KSR 1.14%  —2.79% 1.94% 3.29% 3.92% 4.35%
4 #1019 208 -680 453 821 1,027 1,211 BN W NS 4. 60% 1.43% 5. 48% 7.73% 9.02% 9.98%
DE 3% ¥iT 4 -113 -1 20 24 35 HEP
e Ak 871 1,216 1,065 824 876 985 EX-D® P TE 20. 06% 3.17% 2.37%  18.95%  10.19% 6.83%
ElF2t-2l &1 400 408 226 351 267 248 EBIT 3Kk % 130.62% —80.60% 556.71%  48.35%  26.85%  17.41%
TEREEH 170 -674 6 -841 -402 -185 A K -114.38% -378.01% -180.03%  76.50%  25.32%  17.16%
BEENREER 1,648 270 1,750 1,154 1,769 2,257 B MR E 16.17%  12.99%  15.35% 4.11% 5.12% 5.52%
AT & -1,254  -1,372  -1,154 -935  -1,122  -1,216 FEEERS
S 211 1,818 1,887 0 0 0 R 3K B A R4 53.1 67.4 85.8 86.0 80.0 80.0
E &) -179 2,032 -1,986 -12 -15 -20 AR R R 36.2 33.0 35.5 37.0 36.0 36.0
BFEFARE AR -1,222 -1,587 1,253 947 1,137 1,236 R AT KR 4 R $ 69.0 80.8 100. 3 110.0 100. 0 100. 0
e SN 64 1,213 29 0 0 0 B € 3% /= B 4 R 65.3 67.9 73.7 60.8 54.2 49.8
L€ S 176 1,518 -374 193 205 -250 ki
B2 -520 -575 -594 -246 -244 -239 & AR/ ARG 98.22%  89.18%  84.59%  78.42%  64.50%  47.68%
# X EAREHR -281 2,156 -939 -54 -40 -489 EBIT A1) 84k 545 4 1.5 0.4 2.7 4.4 3.8 3.8
RS AE 199 768 -322 153 592 533 HEREE 75.18%  75.82%  75.94%  73.53%  70.81%  67.86%
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