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s E (ARTFHEHAL) #72ahk (ARTFTEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-LZ 39N 40,683 42,157 43,062 45,363 47,468 49,671 R e 12,903 10,191 15,579 25,727 40,849 53,087
HRE 3. 6% 2.1% 5.3% 4. 6% 4. 6% AR 1,373 1,638 1, 658 3,057 3,199 3,347
EX-L PSP -22,052 -22,179 -22,874 24,609 -25,569 -26,562 B 0 0 0 0 0 0
%4 BN 54.2%  52.6% 53.1% 54. 2% 53. 9% 53. 5% H AR T 144 180 83 41 4 4
4] 18,631 19,978 20,188 20,754 21,898 23,109 AT 14, 421 12,008 17,321 28,825 44,089 56,476
%A AE AN 45.8%  47.4% 46.9% 45.8% 46.1% 46.5% Vi 4.9% 4.2% 6. 0% 9.9% 14. 6% 18. 2%
B A A4 B Ao -139 -228 -238 -249 -261 -273 P RSy 0 0 0 0 0 0
%A AE AN 0.3% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% 4 o 219,019 214,638 210,282 205,895 201,546 197,238
EXT a0 0 0 0 0 0 0 %8~ 75. 0% 75. 4% 73. 0% 70. 7% 66.8% 63.7%
%A AE AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% T 58,376 57,626 56,941 56,576 56,214 55,855
532 9 Al -802 -844 -829 -91 -95 -99 R F 277,799 272,654 270,618 262,491 257,778 253,111
LER- T &N 2.0% 2.0% 1.9% 0.2% 0.2% 0.2% % 95. 1% 95. 8% 94. 0% 90. 1% 85. 4% 81. 8%
5 & 3 R -1 -1 -15 -14 -14 -15 & 292,220 284,663 287,938 291,316 301,868 309,586
%A N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% IS 7,835 2,030 2,880 0 0 0
AALRTA)E (EBIT) 17,679 18,895 19,106 20,400 21,528 22,722 AT 3R 5,426 4,580 4,891 9,788 10,170 10,565
%K BN 43.5%  44.8% 44, 4% 45.0% 45, 4% 45.7% AR Ak 1,475 1,558 1,680  -1,126 2,272 2, 400
w4 9% A -2,365 -1,788  -1,408  -1,368  -1,349  -1,349 R QAR 14,736 8,169 9,452 8,662 12,442 12,965
%K BN 5.8% 4.2% 3.3% 3.0% 2.8% 2.7% K52 58, 941 50,614 47,746 46,746 46,746 46,746
B BALAR K 0 0 0 0 0 0 HAb K 54T 631 632 750 0 0 0
N RMB T B A 0 0 0 0 0 0 #i 1k 74,308 59,414 57,948 55,407 59,188 59,711
RS E-, 0 0 0 0 0 0 HE LA ARE 194,970 202,403 207,114 212,975 219,735 226,875
WAL AT A3 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% P A 49,106 49,106 48,926 48,926 48,926 48,926
ERIE IR 15,314 17,106 17,699 19,032 20,179 21,373 A BLA)E 16,527 22,520 26,714 33,070 39,830 46,970
R ZIRES 37.6%  40.6% 41.1% 42.0% 42.5% 43. 0% IR AR A 22,941 22,845 22,877 22,933 22,945 23, 001
RN & -5 7 -25 0 0 0 RARBERSAT 292,220 284,663 287,938 291,316 301,868 309,586
AT AU 15,309 17,113 17,673 19,032 20,179 21,373
FURES 37.6%  40.6% 41. 0% 42.0% 42.5% 43.0% RS
P AL -4,102 -4,442  -4,469  -4,853  -5,146  -5,450 2023 2024 2025 2026E 2027E 2028E
FRA3ALE 26.8%  26.0% 25.3% 25.5% 25.5% 25.5% S LEEE
4 A1) 11,207 12,671 13,205 14,179 15,034 15,923 R B 0.235 0. 260 0. 269 0. 289 0. 307 0.324
VR R -338 -97 33 56 1 56 FREH TS 3.970 4.122 4.233 4.353 4. 491 4.637
V=Y s AR L] 11,546 12,768 13,172 14,123 15,022 15,867 HRBENEER 0. 429 0. 409 0. 433 0. 445 0.526 0. 477
)% 28.4%  30.3% 30. 6% 31.1% 31. 6% 31.9% F TR A 0.033 0. 049 0.011 0.159 0.169 0.178
GEES
ALRER (ARTEF L) BRENEE 5.92% 6.31% 6.36% 6.63% 6.84% 6.99%
2023 2024 2025 2026E 2027E 2028E BRI EE 3.95% 4. 49% 4.57% 4.85% 4.98% 5.13%
4 A1) 11,207 12,671 13,205 14,179 15,034 15,923 BN @ NSk 4.54% 5.03% 5. 08% 5.38% 5.54% 5.71%
DR ST -338 -97 33 56 1 56 kA
e A E 5,926 5,858 5,656 5,254 5,262 5,273 EX-D® SPNEEF 110. 40% 3.62% 2.15% 5. 34% 4. 64% 4. 64%
R & 2,580 1,942 1,554 1,588 1,776 1,776 EBIT 3k % 871.27% 6.88% 1.12% 6.77% 5.53% 5.55%
Exa i d] 1,367 -406 789 734 3,639 374 AR -2104% 1% 3.16% 7.22% 6.37% 5.62%
BEEHAE AR 21,081 20,065 21,205 21,755 25,711 23,346 BRI R A 1.27%  -2.59% 1.15% 1.17% 3.62% 2.56%
AT & -1,490 -1,173 -750 2,873 -550 -605 FEEERS
g 0 0 0 0 0 0 R K B 5 R4 5.5 9.4 9.8 20.0 20.0 20.0
i) 378 5 -2,988 0 0 0 AR R 0.5 0.4 0.4 0.4 0.4 0.4
I EHAESR -1,113  -1,168 3,738 2,873 -550 -605 LA R K B 4 R4 33.4 29.6 24.6 26.7 31.1 30.8
€ SN 0 0 0 0 0 0 B 52 3 = 4 R 285. 8 268.7 254.2 230.9 222.4 202.9
g S0 -9,126 14,004  -2,007  -4,423 0 0 13 ¥ %
B -3,279 -7,606 -10,222 -10,057 -10,038 -10,503 R/ R A 5.90% 7.41% 2.84% 2.71%  -1.18%  -6.33%
EFEHAE AR 12,404 -21,609 -12,229 —14,480 -10,038 -10,503 EBIT ) AR5 45 4 35.5 32.8 42.8 52.9 53.8 59.2
ALHAE 7,564 2,712 5,238 10,148 15,122 12,238 A E 31.86% 32.13% 26.24% 34. 46% 33.54% 32.58%
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