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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5'ON 39,544 40,727 39,192 43,027 46,013 48,492 il 2,495 3,234 2,197 2,926 3,154 3,245
Wk -0. 6% 3.0% -3.8% 9.8% 6.9% 5. 4% B 4,586 4,020 4,518 4,623 4,939 5,232
EXXE 5 ¥ -33,261 34,205 -33,083 -36,173 -38,651 -40,709 A 4,574 4,752 5,477 5,305 5,637 6,067
%4 N 84.1% 84. 0% 84. 4% 84. 1% 84. 0% 84. 0% HAR T 1,213 756 1,322 1,149 1,136 1,262
EX| 6,284 6,521 6,108 6,854 7,362 7,783 AT 12,868 12,762 13,514 14,003 14,867 15,806
LT ON 15.9% 16. 0% 15. 6% 15. 9% 16. 0% 16. 1% 8 25.5% 24.2% 23.1% 24.1% 24.8% 25.9%
B A A4 A e -220 -206 -230 -236 -252 -272 EECES Y 442 454 473 473 473 473
% AN 0. 6% 0.5% 0. 6% 0. 5% 0. 5% 0. 6% R~ 34,539 36,566 41,663 41,072 41,829 41,820
GE-¥8 -154 -177 -181 -172 -199 -204 %8~ 68. 3% 69.5% 71.1% 70. 7% 69. 8% 68.5%
% AN 0. 4% 0. 4% 0.5% 0. 4% 0. 4% 0. 4% E iAo 1,959 2,150 2,325 2,510 2,719 2,917
&2 % R -957 -985 -930 -947  -1,012  -1,091 R T~ 37,683 39,864 45,075 44,083 45,046 45,235
% AN 2.4% 2. 4% 2. 4% 2.2% 2.2% 2.3% %8 74. 5% 75. 8% 76.9% 75. 9% 75. 2% 74.1%
(& K 3% -929 -762 -546 -516 -552 -630 F =& 50, 551 52,626 58,589 58,085 59,913 61,040
% B AN 2.3% 1. 9% 1. 4% 1.2% 1.2% 1. 3% SR 10, 211 9,986 11,012 7,799 5,850 2,980
AALATA)E (EBIT) 4,024 4,392 4,221 4,983 5,347 5,585 R AT ER 5,615 5,590 6,189 6,209 6,611 7,066
%K N 10. 2% 10. 8% 10. 8% 11. 6% 11. 6% 11. 5% AR AR 1,054 1,410 1,435 1,251 1,386 1,498
w49 A -760 -716 -480 -522 -485 -411 R QAR 16,879 16,986 18,636 15,259 13,847 11,544
RS ION 1.9% 1.8% 1.2% 1.2% 1.1% 0.8% KM H® 6,702 6,426 8,934 8,939 8,944 8,949
e RALAR R -77 -20 21 0 0 0 HreK I 5 814 487 407 391 386 383
AN AMNALE Sk B 18 -1 0 0 0 0 iR 24, 395 23, 899 27,977 24,589 23,177 20, 876
EESie-S 21 34 28 28 30 28 HEBRBARS 26, 051 28,614 30,502 33,386 36,626 40,054
WAL AT A 0. 6% 1.0% 0.7% 0. 6% 0. 6% 0. 5% P A 2,795 2,795 2,795 2,795 2,795 2,795
E IR 3,296 3,613 3,835 4,557 4,965 5,256 Ko BLA) 17,667 19,930 22,062 25,035 28,274 31,703
e ZUREE S 8.3% 8.9% 9.8% 10. 6% 10. 8% 10. 8% VHE ARG 104 113 110 110 110 110
ERZ NS 23 -31 -7 -5 -5 -6 AR ARS ST 50, 551 52,626 58,589 58,085 59,913 61,040
Vit AT A1 3,320 3,582 3,828 4,552 4,960 5,250
FURES 8. 4% 8.8% 9.8% 10. 6% 10. 8% 10. 8% RS
P 1A% -219 -471 -580 -546 -595 -630 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 6. 6% 13.2% 15. 2% 12. 0% 12. 0% 12. 0% ENIEEE
o4 A1 3,101 3,111 3,248 4,006 4,365 4,620 HRI 1.104 1.110 1.163 1.404 1.529 1. 619
VLA S 15 10 -2 0 0 0 FRA T~ 9.322  10.239  10.915  11.697  12.832  14.033
V2 G TR 8] By A i 3,086 3,101 3,251 4,006 4,365 4,620 HRZENEHER 2.368 3.042 1.773 2.708 2.722 2.781
EEES 7.8% 7. 6% 8.3% 9.3% 9.5% 9.5% H PR A) 0. 300 0. 300 0. 300 0. 370 0. 403 0.426
EES
ReAEL (ARTEFTR) BN EE 11.84%  10.84%  10.66%  12.00%  11.92%  11.53%
2023 2024 2025 2026E 2027E 2028E BRI AFE 6.10% 5.89% 5.55% 6.90% 7.29% 7.57%
4 A1 3,101 3,111 3,248 4,006 4,365 4,620 BN W NS 8.73% 8. 45% 7.08% 8.73% 9.13% 9. 44%
PR ¥ & ¥ 15 10 -2 0 0 0 Hkp
e Ak 2,260 2, 409 2,480 2,730 2,832 2,985 EX-D® P TE -0.56% 2.99%  -3.77% 9.79% 6.94% 5.39%
ElF2t-2l &1 528 725 546 755 509 447 EBIT 3k % 3.51% 9.14%  -3.89%  18.05% 7.31% 4. 46%
TEREEH 728 2,255  -1,318 76 -99 -282 A K 9.86% 0.50% 4.82%  23.23% 8.96% 5.85%
BEENREER 6,617 8,500 4,956 7,567 7,607 7,711 B EHRE 5.28% 4.11%  11.33%  -0.86% 3.15% 1.88%
i d -4,736  -5,557  -7,896  -1,979  -3,816  -3,203 FEEERN
S -33 -2 0 0 0 0 R 3K B A R4 19.3 18.0 19.3 18.9 18.7 19.0
E &) 0 9 7 28 30 28 AR R R 54.4 49.8 56.4 53.5 53.2 54.4
BFEFARE AR -4,769 5,550 -7,888 -1,951 3,787 -3,175 R AT KR 4 R $ 45.2 43.9 46.3 45.1 45.1 45.5
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 313.5 296.7 370.2 317.0 294.1 275.8
AR -441 -380 3,864 -3,208 -1,944  -2,865 ki
E &) -1,405  -2,200 -1,380 -1,672  -1,644  -1,637 B R/ 55.12%  45.87%  57.98%  41.23%  31.68%  21.62%
HEFEHREHR -1,846 2,580 2,484 -4,880 -3,588  —4,502 EBIT 41 84K B 45 3 5.3 6.1 8.8 9.5 1.0 13.6
RS AE 6 369 -449 736 233 94 HEREE 48.26%  45.41%  47.75%  42.33%  38.69%  34.20%
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