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MR ZRKREANFHE
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 261,428 285,981 302,347 307,302 323,355 341,612 il 54, 486 55,584 47, 622 56, 455 59,139 62,185
HRE 9. 4% 5.7% 1. 6% 5.2% 5. 6% SRl &S 31,539 42,441 38,433 44,761 47,099 49,758
EE L SR A -179,054 206,487 -221,739 -225,426 -236,475 -248,942 IS 39,524 43,044 46,849 45,085 47,295 49,788
%4 N 68. 5% 72.2% 73. 3% 73. 4% 73.1% 72.9% N i 7,071 10, 620 19,930 20,951 22,067 23,197
EX| 82,374 79,494 80,608 81,876 86,880 92,670 AT 132,620 151,690 152,833 167,253 175,600 184,929
%K BN 31.5% 27.8% 26.7% 26. 6% 26.9% 27.1% Va 52.3% 52.3% 51. 7% 53.8% 53. 9% 54. 3%
B A A A e -1,016  -1,276  -1,330  -1,383  -1,455  -1,537 P RSy 41,241 42,865 44,014 45,390 48,860 52,880
%K BN 0. 4% 0. 4% 0. 4% 0. 5% 0. 5% 0.5% R 35,007 43,199 45,238 47,276 51,394 52,531
GE-¥8 -40,978 -33,586 -33,878 33,496 35,246 37,236 %I~ 13. 8% 14. 9% 15. 3% 15. 2% 15. 8% 15. 4%
%K BN 15. 7% 1. 7% 11.2% 10. 9% 10. 9% 10. 9% T 36,304 42,284 42,604 42,635 42,779 42,936
g8 -11,490 -12,110 13,762 13,214 13,904 -14, 689 R F = 120,759 138,424 142,962 143,524 150,470 155,512
%A AN 4. 4% 4.2% 4. 6% 4.3% 4.3% 4.3% 47.7% 47.7% 48. 3% 46. 2% 46. 1% 45.7%
(& & 3% -10,221  -10,740 -10,096 11,370 11,964 12,640 ¥~ & 253,380 290,114 295,795 310,777 326,069 340, 441
%44 N 3.9% 3.8% 3.3% 3. 7% 3. 7% 3. 7% Fa IS B 14, 051 30,313 26,100 25,558 20,534 12,205
AALATA)E (EBIT) 18,669 21,782 21,542 22,413 24,310 26,568 R AT HR 88,459 97,481 96,909 102,495 107,533 113,220
%A NN 7.1% 7. 6% 7.1% 7.3% 7.5% 7.8% AR Ak 17, 471 21,777 19,338 19,935 21,101 22,389
w49 A -514 -973 51 -832 -941 -792 R QAR 119,981 149,571 142,346 147,988 149,169 147,814
R 2L ON 0.2% 0.3% 0. 0% 0.3% 0.3% 0.2% K52 17,936 9, 665 11,166 12,166 13,166 14,166
ALK -1,748  -1,550  -1,340 -7 -250 -50 HAl K A 9,551 12, 488 16,306 11,152 10, 328 9,805
N AR T B Ik 20 47 92 0 0 0 e 147,468 171,725 169,818 171,306 172,662 171,785
e 1,910 1,913 1,530 1,800 1,800 1,500 HEERARS 103,514 111,366 118,698 131,217 144,076 158, 069
WAL AT A 9. 7% 8. 4% 6.5% 7.5% 6.9% 5.3% b A 9,438 9,383 9,378 9,378 9,378 9,378
R IR 19,880 22,912 23,725 24,160 26,409 28,716 K 5 BeA) i 68,536 79,288 87,487 99,146 111,892 125,707
[ ZURLES 7. 6% 8.0% 7.8% 7.9% 8.2% 8. 4% PR S &84 2,398 7,023 7,279 8,254 9,332 10,587
R &S -168 -179 -247 -150 -150 -150 Rk FRAR S AT 253,380 290,114 295,795 310,777 326,069 340, 441
AT A1 19,712 22,733 23,479 24,010 26,259 28,566
FURES 7.5% 7.9% 7.8% 7.8% 8.1% 8. 4% RS
P43 -2,980  -3,157  -3,316  -3,601  -3,939  -4,285 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 15.1% 13.9% 14.1% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 16,732 19,576 20,163 20,408 22,320 24,281 Rk & 1.758 1.997 2.085 2.072 2.265 2.455
PR ¥ & ¥ 135 834 610 975 1,078 1,255 i 10. 968 11.869 12.658  13.993 15.364  16.856
V2 G TR 8] By A i 16,597 18,741 19,553 19,433 21,242 23,026 HR T NEHER 2.677 2.829 2.773 3. 405 3.364 3.698
kS 6.3% 6. 6% 6.5% 6.3% 6. 6% 6.7% H PR A) 0. 801 0.965 1.161 0.829 0. 906 0.982
EES
AeAER (ARTEFR) BRENREE 16.03%  16.83% 16.47%  14.81%  14.74%  14.57%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.55% 6. 46% 6.61% 6. 25% 6.51% 6.76%
4 A1 16,732 19,576 20,163 20,408 22,320 24,281 BN @ NS 11.32%  11.73% 10.99%  10.54%  10.84%  11.38%
PR ¥ & ¥ 135 834 610 975 1,078 1,255 Hkp
e Ak 8, 547 9,631 10,090 7,226 7,824 8,728 EX- DR SIPE L F 7.36% 9.39% 5.72% 1. 64% 5.22% 5. 65%
ElF23-gt &1 -580 -499 621 843 -271 -170 EBIT 3k % 12.85%  16.67%  —1.10% 4. 04% 8.47% 9.29%
TEFEEN 562  -2,164 4,871 3,455 1, 670 1,837 A K 12.82%  12.92% 4.33%  -0.61% 9.31% 8. 40%
2 EEHRAFR 25,262 26,543 26,003 31,932 31,544 34,676 EREEKRE 7. 44% 14. 50% 1.96% 5. 06% 4.92% 4.41%
AT & -9,739  -10,029  -8,733 -10,374 -11,360 -9, 860 FEEERS
S -8,172 -10,810  -9,109  -3,717  -4,600  -5,100 R 3K B A R4 25.3 29.8 32.3 34.0 34.0 34.0
E &) 826 765 766 1,830 1,830 1,530 AR B RS 82.6 73.0 74.0 73.0 73.0 73.0
BFEFARE AR -17,085 -20,074 -17,075 -12,261 —14,130 13,430 FLA R K B 5 R4 90.7 89.8 89.0 90.0 90.0 90.0
e SN 946 269 65 859 13 178 B € 3% /= B 4 R 41.3 47.9 48.7 50.0 51.7 49.6
AR 1,534 4,080 1,519  -1,230 -4,025  -7,329 ki
E &) -10,321  -12,262 19,255 -9,108  -9,866 -10, 381 B R/ -22.21%  -14.35%  -7.12% -12.44% -15.68% -20.41%
EFEHREHR -7,841 -7,914 17,671 9,479 13,777 -17,532 EBIT ) &4k 543 4 36.3 22.4  -422.7 26.9 25.8 33.5
RS AE 585 -1,702 -8,727 10,192 3,636 3,714 FE QA E 58.20%  59.19%  57.41%  55.12%  52.95%  50.46%
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