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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 24,531 26,497 27,502 28,958 31,350 33,902 il 4,416 6,217 6,509 6,178 7,982 10,179
HRE 8. 0% 3.8% 5.3% 8.3% 8.1% JoRl & & 1,671 1,703 1,688 1,794 1,925 2,054
EE L SR A -15,724 -17,401 -18,064 -19,011 -20,559 -22,219 B 4,181 4,128 4,141 4,168 4,365 4,575
%4 N 64.1% 65. 7% 65. 7% 65. 7% 65. 6% 65. 5% N i 530 538 1,042 1, 060 1,076 1,092
£.4] 8,807 9,095 9,438 9,947 10,791 11, 683 AT 10, 798 12,586 13,381 13,200 15,347 17,899

LN 35. 9% 34. 3% 34. 3% 34. 4% 34. 4% 34.5% %85 44. 8% 47. 6% 50. 5% 50. 4% 54. 4% 58. 5%
B A A A e -95 -119 -138 -145 -157 -170 KT 156 156 158 158 158 158
LN 0. 4% 0. 4% 0.5% 0. 5% 0. 5% 0. 5% R~ 3,252 3,474 3, 441 3,483 3,509 3,519
GE-¥8 -5,623  -6,193 6,019  -6,226  -6,678  -7,153 %8~ 13. 5% 13.1% 13. 0% 13.3% 12. 4% 11.5%
LN 22.9% 23. 4% 21.9% 21.5% 21.3% 21.1% T 5,553 6,139 5,949 5,966 5,976 5,985
32 % -1,185  -1,231  -1,195  -1,231  -1,317  -1,390 R T~ 13,325 13,854 13,106 12,988 12,856 12,715
LN 4.8% 4. 6% 4.3% 4.3% 4. 2% 4.1% 7 55. 2% 52. 4% 49.5% 49. 6% 45. 6% 41, 5%
(7 % 4% -81 -52 -41 -43 -47 -51 ¥ =&t 24,123 26,440 26,487 26,188 28,203 30,614
%A N 0.3% 0.2% 0.2% 0. 2% 0. 2% 0. 2% SR 1,789 2,998 2,811 3,341 4,009 4,959
AALATA)E (EBIT) 1,824 1,501 2,044 2,302 2,593 2,919 RAT R 8,470 9,523 10,956 9,670 10,322 11,009
%K N 7.4% 5.7% 7. 4% 8. 0% 8.3% 8. 6% AR Ak 1,194 1,186 1, 301 1,343 1,470 1, 606
w435 R -190 -201 -149 -53 -66 ~74 R AR 11, 454 13,707 15,067 14, 354 15, 801 17,575
%K N 0. 8% 0. 8% 0.5% 0.2% 0.2% 0.2% KM H® 308 485 463 463 463 463
e RALAR K -107 -88 -101 -51 -34 -28 HreK I 5 4,429 4,110 2,295 2,175 2,107 2,040
N AR T B Ik 4 1 -2 0 0 0 e 16,190 18,302 17,826 16,992 18,371 20, 078
EESwiE-S 7 1 0 0 0 0 HEERARS 6,824 6,897 7,368 7,757 8,228 8, 741
WAL AT A 0. 4% 0.1% 0. 0% 0. 0% 0. 0% 0. 0% b A 1,139 1,139 1,139 1,139 1,139 1,139
D! 1,632 1,354 1,859 2,199 2,493 2,817 A BLA) 3,684 3,836 4,311 4,700 5,171 5, 685
PR UREES 6.7% 5.1% 6.8% 7. 6% 8. 0% 8.3% PR S &84 1,109 1,241 1,294 1,439 1, 605 1,795
ERZ VIS -4 -14 -9 0 0 0 R A RS AT 24,123 26,440 26,487 26,188 28,203 30,614
Vit AT A1 1,628 1,340 1,849 2,199 2,493 2,817
FURES 6. 6% 5.1% 6.7% 7. 6% 8. 0% 8.3% RS
P 1A% -397 -360 -491 -583 -661 -747 2023 2024 2025 2026E 2027E 2028E
B A % 24. 4% 26.9% 26.5% 26.5% 26. 5% 26. 5% HRE A
o4 A1 1,231 980 1,359 1,616 1,832 2,071 HRI 1.024 0.803 1.085 1.292 1. 463 1. 651
VLA S 64 65 124 145 166 190 E-3 ¥ 5.992 6.056 6.470 6. 811 7.224 7.676
12 & T & 8] 494 A1 1,166 915 1,235 1,47 1, 666 1,881 HFRZENEAR 2.787 2.728 4.698 0.795 2. 611 2.883
EEES 4.8% 3.5% 4.5% 5.1% 5.3% 5.5% H PR A) 0.310 0. 620 0. 830 0. 950 1.050 1.200
EES
AeAER (ARTEFR) RN E 17.09%  13.26%  16.77%  18.97%  20.25%  21.51%
2023 2024 2025 2026E 2027E 2028E B RS E 4.84% 3. 46% 4. 66% 5. 62% 5.91% 6.14%
o4 A1 1,231 980 1,359 1,616 1,832 2,071 N P SI 3 12.14% 8.45%  12.58%  13.02%  13.32%  13.44%
DE 3% ¥iT1 64 65 124 145 166 190 HEP
e Ak 1,803 1,983 1,896 594 586 589 EX- DR SIPE L F 15. 45% 8.01% 3.80% 5.29% 8.26% 8. 14%
ElF2t-2l &1 201 207 190 140 154 184 EBIT 3k % 13.49% —17.74%  36.20%  12.65%  12.62%  12.59%
TEREEH -61 -64 1,905  -1,446 402 440 A K 12.63% -21.58%  35.04%  19.10%  13.25%  12.87%
ZEEANREHR 3,174 3,106 5,350 905 2,974 3,283 B MR E 15. 75% 9. 60% 0.18%  -1.13% 7. 69% 8. 55%
i d -1,782  -1,447 -455 -443 -430 -430 FEEERN
ESy -504 -508 -516 0 0 0 R 3K B A R4 16.6 17.3 16.9 16.5 16.3 16.0
ES -17 16 1 0 0 0 AR R R 93.5 87.1 83.5 81.0 79.0 77.0
BT EHRLHR 2,303 1,939 970 -430 AT KR 4 R 3 64.0 58.5 58.0 58.0 58.0 58.0
e SN 349 101 36 0 0 0 B € 3% /= B 4 R 35.4 41.1 40.9 38.1 34.4 30.8
AR 119 1,189  -1,533 481 668 950 ki
E &) -2,118  -2,222  -2,201  -1,204 -1,340  -1,540 B R/ AR -13.01%  -17.06% —42.43% -30.59% -40.16% -49.31%
# R EAREHR -1, 649 932 -3,698 -723 -672 -590 EBIT 41 8 AR 43 3 9.6 7.5 13.7 43.8 39.3 39.5
RS AE -779 235 681 -261 1,872 2,263 HEREE 67.11%  69.22%  67.30%  64.89%  65.14%  65.58%
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