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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 12,110 15,038 19,746 24,268 29,872 36,853 "R EE 4,506 7,149 9,577 11, 001 15,210 19, 390
HRE 24.2% 31.3% 22.9% 23.1% 23. 4% SRl &S 1,197 1, 686 2,155 2,755 3,274 3,929
EE L SR A -8,053 -10,517 -14,427 -17,839 -21,479 —26,123 A 1, 663 2,530 2,873 3,000 3, 460 4,122
%4 N 66. 5% 69. 9% 73.1% 73. 5% 71.9% 70. 9% N i 342 567 729 628 665 71
EX| 4,057 4,521 5,319 6,429 8,394 10,730 AT 7,709 11,933 15,334 17,384 22,610 28,153
%K BN 33.5% 30.1% 26.9% 26.5% 28.1% 29.1% Va 74.7% 80. 1% 79. 6% 76.3% 76.8% 78.9%
B A A A e -212 -287 -372 -461 -538 -663 P RSy 498 335 315 315 315 315
%K BN 1. 7% 1.9% 1.9% 1.9% 1.8% 1.8% B &~ 1, 645 1,949 2,381 3,488 4,369 4,468
GE-¥8 -1,341 1,057 -1,286  -1,456  -1,792  -2,285 %I~ 15. 9% 13.1% 12. 4% 15. 3% 14. 8% 12. 5%
%K BN 11.1% 7.0% 6.5% 6. 0% 6. 0% 6.2% T 192 229 359 642 1,120 1,671
g8 -567 -713 -786  -1,080 -1,329 1,658 R F = 2, 605 2,967 3,936 5, 405 6,817 7,507
%A AN 4.7% 4.7% 4.0% 4.5% 4.5% 4.5% 25. 3% 19. 9% 20. 4% 23.7% 23.2% 21.1%
(& & 3% -924 1,026 -1,220 -1,213  -1,822  -2,322 ¥ Rt 10,314 14,900 19,270 22,790 29,426 35,660
%4 N 7. 6% 6.8% 6.2% 5. 0% 6.1% 6.3% Fa IS B 21 26 30 391 30 30
AALATA)E (EBIT) 1,014 1,437 1, 655 2,218 2,912 3, 801 R AT HR 4,247 7,305 9,922 10,925 13,746 16,720
%K N 8. 4% 9. 6% 8. 4% 9.1% 9. 7% 10. 3% AR Ak 568 957 1,244 1,320 1, 648 2,159
w49 A 191 310 153 12 334 455 R QAR 4,836 8,288 11,196 12,637 15,423 18, 909
R 2L ON -1. 6% -2.1% -0.8% -0.5% -1.1% -1.2% K52 0 0 0 0 0 0
ALK -55 -159 -5 -42 -48 -115 HAl K A 306 263 337 323 2,301 2,293
A AL Bl B 1 0 0 0 0 0 e 5,142 8, 551 11,533 12,960 17,724 21,202
e 1 -2 1 0 0 0 HEERARS 5,039 6,194 7,502 9,595 11,372 14, 028
WAL AT A 0.1% n.a 0. 0% na 0. 0% 0. 0% b A 150 151 153 153 153 153
R IR 1,202 1,632 1,866 2,403 3,244 4,182 K 5 BeA) i 2,314 3,471 4,559 6,112 8,107 10,763
[ ZURLES 9.9% 10. 8% 9.5% 9.9% 10. 9% 11.3% PR S &84 133 155 235 235 330 430
ER 2 ¥iE -10 -3 13 -2 -2 -2 R F AR E A 10,314 14,900 19,270 22,790 29,426 35,660
AT A1 1,191 1,629 1,879 2,401 3,242 4,180
FURES 9.8% 10. 8% 9.5% 9.9% 10. 9% 11.3% RS
P43 -135 -135 -145 -192 -389 -585 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 11.3% 8.3% 7.7% 8. 0% 12. 0% 14. 0% ENIEEE
o4 A1 1,057 1,494 1,734 2,209 2,853 3,595 Rk & 6. 697 9.719 10.980  14.394  17.970  22.772
PR ¥ & ¥ 49 22 58 0 95 100 i 33. 491 40.903  49.169  62.514  74.094  91.398
V2 G TR 8] By A i 1,008 1,472 1,675 2,209 2,758 3,495 HR T NEHER 9.203  19.631 25.995  19.396  36.011 42.281
kS 8.3% 9.8% 8.5% 9.1% 9. 2% 9.5% H PR A) 2.080 3.850 0. 000 4.300 5.000 5.500
EES
AeAER (ARTEFR) BRENREE 20.00%  23.76%  22.33%  23.03%  24.25%  24.92%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 9.77% 9.88% 8. 69% 9. 69% 9.37% 9.80%
4 A1 1,057 1,494 1,734 2,209 2,853 3,595 BN @ NS 17.31%  20.67% 19.64%  19.95%  18.70%  19.87%
PR ¥ & ¥ 49 22 58 0 95 100 Hkp
e Ak 205 373 272 296 504 817 EELHBANERKE 6.44%  24.18%  31.30%  22.90%  23.10%  23.37%
ElF23-gt &1 -8 -166 -65 16 38 1" EBIT 3k % 64.12%  41.81% 15.17%  34.01%  31.29%  30.54%
TEFEEN 130 1,271 2,025 439 2,100 2,028 A K 43.65%  46.08% 13.83%  31.86%  24.84%  26.72%
BEENREER 1,385 2,973 3,966 2,959 5,494 6,451 EREHKE 7.95% 44, 47% 29.33% 18.27% 29.12% 21.18%
AT & -486 -487 -752  -1,620 -1,798  -1,333 FEEERS
S -383 80 -21 232 0 0 R 3K B A R4 29.2 30.8 30. 6 36.0 35.0 34.0
E &) 8 4 0 0 0 0 AR B RS 84.5 72.8 68.4 62.0 60.0 60.0
BFEFARE AR -862 -403 -773 1,388 -1,798 -1,333 FLA R K B 5 R4 98.3 96.7 96.7 100. 0 110.0 110.0
e SN 75 113 141 307 -218 0 B € 3% /= B 4 R 40.2 43.8 34.6 26.8 47.4 36.4
AR 0 0 0 299 1, 600 0 -4 ¥ ¥
E &) -235 -350 -643 -677 -790 -862 B R/ -88.63% -112.34% -123.38% —107.94% -112.96% -120.34%
EFEHREHR -160 237 -502 -7 592 -862 EBIT ) &4k 543 4 -5.3 -4.6 -10.8 -19.8 -8.7 -8.4
RS AE 412 2,455 2, 607 1,500 4,289 4,256 FE QA E 49.85%  57.39%  59.85%  56.87%  60.23%  59.46%
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