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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 5,294 6,094 6,587 7,451 8,453 9,543 "R EE 1,715 746 910 1,132 2,347 3,871
HkE 15.1% 8.1% 13.1% 13. 5% 12.9% SRl &S 1,098 1,091 1,210 1,221 1,373 1,537
EXAT S ¥ -3,790  -4,097  -4,332  -4,840  -5,447  -6,099 F:N's 897 910 849 919 1,024 1,135
% B AN 71. 6% 67. 2% 65. 8% 65. 0% 64. 4% 63. 9% AR T 281 851 1,556 1,566 1,572 1,579
EX| 1,504 1,997 2,255 2,611 3,005 3,444 AT 3,991 3,598 4,525 4,837 6,316 8,121
%A AN 28. 4% 32.8% 34.2% 35. 0% 35. 6% 36.1% 46.9% 45.8% 53.8% 55. 3% 62.5% 69. 6%
B A A4 A e -52 -56 -60 -69 -78 -88 78 32 24 24 24 24
%A AN 1. 0% 0.9% 0.9% 0.9% 0.9% 0.9% 2,94 2,854 2, 646 2,671 2,566 2,343
A -339 -410 -527 -559 -592 -639 34.5% 36. 3% 31. 4% 30. 6% 25. 4% 20.1%
%A AN 6. 4% 6.7% 8.0% 7.5% 7.0% 6.7% 356 354 371 360 349 338
&2 % R -245 -299 -316 -350 -389 -429 4,524 4,255 3,890 3,903 3,786 3,551
%A AN 4. 6% 4.9% 4.8% 4.7% 4. 6% 4.5% 53.1% 54. 2% 46. 2% 44. 7% 37.5% 30. 4%
(& K % -395 -488 -553 -596 -676 -763 =& 8,515 7,853 8,416 8, 740 10, 102 11, 673
%4K & N 7.5% 8. 0% 8. 4% 8. 0% 8. 0% 8. 0% [=ROPE 53 1,587 497 544 5 5 5
AALATA)E (EBIT) 473 744 799 1,037 1,271 1,524 R AT ER 1,448 1,511 1,511 1,704 1,885 2,059
%K N 8.9% 12.2% 12.1% 13.9% 15. 0% 16. 0% AR Ak 788 839 841 860 970 1,089
w49 A 14 24 20 7 30 58 R R 2,847 2,897 2,569 2,860 3,154
RS ION -0.3% -0. 4% -0.3% -0.1% -0. 4% -0. 6% K52 23 31 21 21 21 21
ALK -38 -3 -43 -19 -25 -30 HAl K A 211 233 256 16 13 10
AN AMNALE Sk B -10 1 0 0 0 0 iR 4,057 3,111 3,174 2, 606 2,894 3,184
e, 49 30 44 50 50 50 HEBRBARS 4,355 4,624 5,111 5,993 7,057 8,327
WAL AT A 8. 4% 3.3% 4.8% 4.3% 3.5% 2.9% P A 484 483 476 476 476 476
D! 586 906 934 1,174 1,426 1,702 K 5 Be A i 2,603 2,999 3,583 4,463 5,527 6,797
PR UREES 11.1% 14.9% 14. 2% 15. 8% 16. 9% 17. 8% PR S & 281 102 119 131 141 151 161
ER TN ES -5 -5 -5 0 0 0 R AR A AR At 8,515 7,853 8,416 8,740 10,102 11,673
Vit AT A1 581 902 929 1,174 1,426 1,702
FURES 11. 0% 14. 8% 14.1% 15. 8% 16. 9% 17.8% RS
REEA -41 -75 -62 -94 -114 -136 2023 2024 2025 2026E 2027E 2028E
PR i34t & 7.1% 8.3% 6.7% 8. 0% 8. 0% 8. 0% HRRA A
4 A1 540 827 867 1,080 1,312 1,566 FRI A 1111 1. 681 1.797 2.247 2.733 3.266
DE 3:%:%1E- 2 15 1 10 10 10 FRF T~ 8.990 9.571 10.727  12.580  14.813 17.478
125 T8 8] b4 A 538 812 856 1,070 1,302 1,556 IR BTN SR 3.028 2.337 2. 697 3.148 3.482 4.019
Rk 10. 2% 13. 3% 13. 0% 14. 4% 15. 4% 16. 3% R AL A) 0. 500 1. 400 0. 000 0. 400 0. 500 0. 600
EES
AeAER (ARTEFR) BRENREE 12.36%  17.57%  16.75%  17.86%  18.45%  18.69%
2023 2024 2025 2026E 2027E 2028E BRFNEE 6.32%  10.34%  10.17%  12.25%  12.89%  13.33%
4 A1 540 827 867 1,080 1,312 1,566 O W N S-S 7.25%  12.93%  12.83%  15.48%  16.16%  16.46%
PR3 % ¥ E- 2 15 11 10 10 10 E R ¥
Bl a1 318 300 348 357 392 415 ETLFBNERE -3.78%  15.11% 8.10%  13.11%  13.45%  12.90%
ERZ3- 2t &1 -9 -23 -39 -38 -48 -48 EBIT 38K & 2.14%  57.06% 7.40%  29.88%  22.53%  19.91%
TIEFEEN 618 25 109 101 3 -18 A K 9.08%  50.86% 5.38%  25.05%  21.65%  19.50%
2B EHAE R 1, 467 1,129 1,285 1,500 1,659 1,915 BREERE -0.47%  -7.77% 7.16% 3.85%  15.58%  15.55%
LN -328 -193 -164 -350 -250 -150 FEwEEH
EEd -416 -274 -570 0 0 0 R 3K JB) 4 R 4 60.8 51.2 51.1 50.0 50.0 50.0
E&) 0 0 2 50 50 50 BB R 105.9 80.5 74.1 70.0 70.0 70.0
B EHRE R -744 -467 -732 -300 -200 -100 AT IR R B 5 R S 97.3 99.7 97.4 95.0 93.0 90.0
REAS 3R 89 7 0 9 0 0 [ % 7 = B 4 R 3 150. 6 166.7 141.7 124.1 102.7 80.5
e S -503  -1,016 144 -775 0 0 iEMERR A
E&) -518 -724 -461 -208 -240 -288 A/ AR -3.28%  -7.78% —17.50% —27.36% —40.14% -52.04%
E R EHRE R 932  -1,734 -317 973 -240 -288 EBIT #) &4k K43 4 -33.1 -31.4 -40.6  -159.1 -42.7 -26.1
AEERE -196  -1,065 238 226 1,219 1,527 W AR E 47.65%  39.61%  37.71%  29.81%  28.64%  27.28%
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