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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E  2028E
EX-A % 51 IN 81,556 70,121 49,129 39,831 45,004 49,569 "R EE 15,988 25,089 25,242 22,212 20,656 21,592
HRE -14.0%  -29.9%  -18.9% 13. 0% 10. 1% SRl &S 11,089 11,034 12,248 9,490 10,478 11,138
EE L SR A -66,773 -66,979 -50,161 38,877 39,945 43,730 IS 14,472 10,571 10, 058 9,799 10,101 11,142
%4 N 81.9% 95.5%  102.1% 97. 6% 88. 8% 88. 2% AR T 7,583 8, 245 7,611 6,787 6,813 6,904
EX| 14,783 3,141 -1,032 954 5,059 5,839 AT 49,132 54,939 55,159 48,289 48,049 50,776
%K BN 18.1% 4.5% n.a 2.4% 1. 2% 11. 8% Va 46.1% 48. 6% 52.5% 50. 1% 50.4%  51.4%
B A A A e -422 -357 -313 -299 -338 -372 P RSy 1,375 981 2,333 2,309 2,309 2,309
%K BN 0.5% 0.5% 0. 6% 0. 8% 0. 8% 0.8% R 46,606 44,828 38,272 35,802 34,864 35,299
GE-¥8 -1,380  -1,078  -1,041  -1,115 1,125  -1,041 %I~ 43.7% 39. 7% 36. 4% 37.2% 36.6%  35.7%
%K BN 1. 7% 1.5% 2.1% 2.8% 2.5% 2.1% T 2,686 2,328 2,225 2,424 2,761 3,058
&2 % R -2,345  -2,007 -1,876 -1,593  -1,800 -1,884 R F = 57,457 58,019 49,851 48,038 47,332 47,965
%A AN 2.9% 2.9% 3.8% 4.0% 4.0% 3.8% 53. 9% 51. 4% 47.5% 49. 9% 49.6%  48. 6%
(7 % 4% -1,142 -987 -784 -717 -720 -694 ¥~ & 106,589 112,958 105,010 96,327 95,381 98, 740
%4 N 1. 4% 1. 4% 1. 6% 1.8% 1. 6% 1. 4% Fa IS B 1,803 10,263 14,812 21,120 19,147 19,055
AALATA)E (EBIT) 9,494 1,287 5,046  —2,770 1,076 1,849 R AT HR 41,795 34,392 27,018 21,856 21,858 23,510
%K N 1. 6% na na na 2. 4% 3.7% AR Ak 6, 668 5,321 3,930 2,954 3,229 3,581
w49 A 360 -549 -401  -1,258 -741 -749 R QAR 50,266 49,976 45,760 45,930 44,234 46,146
R T ION -0. 4% 0.8% 0.8% 3.2% 1. 6% 1.5% K52 1,477 14,242 17,520 12,520 12,520 12,520
ALK -2,419  -3,329 -871  -1,128 2 0 HAl K A 16,842 20,211 19,275 19,007 18,965 18,941
A AL Bl B 126 -249 339 20 0 0 e 68,585 84,429 82,556 77,458 75,719 77,608
e -71 -10 -99 650 80 150 HEERARS 35,116 27,896 22,347 18,812 19,585 21,005
WAL AT A n.a n.a na -15.5% 8. 2% 8. 3% b A 3,316 3,310 3,310 3,310 3,310 3,310
D! 8,114  -4,972  -5,103  -3,937 967 1,799 K 5 BeA) i 17,072 10,572 5,978 2,443 3,216 4,637
[ ZURLES 9.9% na na na 2.1% 3. 6% PR S &84 2,888 633 107 57 77 127
ER 2N -7 -224 52 -250 10 10 R AR A AR At 106,589 112,958 105,010 96,327 95,381 98,740
AT A1 8,043  -5,196  -5,051  —4,187 977 1,809
) & 9.9% n.a n.a n.a 2.2% 3. 6% RS
P43 -850 101 375 209 -98 -181 2023 2024 2025 2026E 2027E  2028E
PR AL 10. 6% n.a n.a n.a 10. 0% 10. 0% F AR
o4 A1 7,192 -5,095  -4,676  -3,977 879 1,628 HRI 2,123 -1.407  -1.392  -1.187 0.260  0.477
PR ¥ & ¥ 153 -439 -68 -50 20 50 i 10. 589 8.429 6.752 5. 684 5.917  6.347
V2 G TR 8] By A i 7,039  -4,656 -4,608 -3,927 859 1,578 HR T NEHER 3.743 1.011 1.293  -0.485 1.844  2.317
kS 8. 6% n.a n.a na 1.9% 3.2% H PR A) 0. 000 0. 200 0.240  -0.119 0.026  0.048
EES
AeAER (ARTEFR) BRENREE 20.05% -16.69% -20.62% -20.88% 4.39%  7.51%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6. 60% -4.12% -4.39%  —4.08% 0.90%  1.60%
4 A1 7,192 -5,095  -4,676  -3,977 879 1,628 BN @ NS 16.86%  -2.04%  -7.33%  -4.28% 1.61%  2.70%
PR ¥ & ¥ 153 -439 -68 -50 20 50 Hkp
e Ak 6,430 9,815 6,825 6,610 5,154 4,818 EX- DR SIPE L F 11.74%  —14.02% -29.94% -18.93% 12.99% 10.14%
ElF23-gt &1 76 660 -217 -646 873 806 EBIT 3k % 40.06% -113.56% 291.99% -45.11%  -138.84% 71.84%
TEFEEN -1,285  -2,033 2,348  -3,593 -804 417 A K 27.23% -166.14%  -1.02% -14.78% N/A  83.73%
2 EEHRAFR 12,414 3,347 4,280 -1,606 6,102 7,669 EREEKRE 47.33% 5.97% =7.04% -8.27% -0.98%  3.52%
AT & -17,777  -11,769  -4,944  -2,594  -4,390  -5,390 FEEERS
Edi 227 251 1,592 -222 0 0 JLCIR 3K R 4% R 3 39.2 47.2 67.5 70.0 68.0 65.0
E &) -243 1,594 2,449 736 80 150 AR B RS 72.1 68.2 75.1 100. 0 100.0  100.0
BFEFARE AR -17,793 -13,112 -904  -2,080 -4,310 5,240 FLA R K B 5 R4 38.2 50.8 64.8 65.0 63.0 60.0
e SN 1,195 144 4 0 0 0 B € 3% /= B 4 R 165.0 216.5 268. 6 310. 4 267.1 2457
L€ S 7,982 20,279 3,955 1,630 1,974 -91 ki
E &) -3,216  -5,099  -3,868 -641  -1,099  -1,174 B R/ -11.47%  28.18%  70.79%  106.27% 99.86% 88.06%
# R EAREHR 5,960 15,324 127 988 -3,072 1,265 EBIT A1) 84k 545 4 -26.4 -2.3 -12.6 -2.2 1.5 2.5
RS AE 643 5,809 3,513  -2,698  -1,280 1,164 FE QA E 64.35%  74.74%  78.62%  80.41% 79.39%  78.60%
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