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13AEAE(EATT) 2,260 1,274 1,317 1,746 2,118
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ I\ 11,463 14,600 14,361 14,830 17,812 20,332 il 5,453 4,539 5,425 5, 860 6,151 7,252
HRE 27. 4% -1. 6% 3.3% 20.1% 14.1% SRl &S 2,687 3,736 3,677 3,643 4,338 4,909
EE L5 R A -7,566  -9,531 -10,346 -10,703 -12,807 —14,569 F:N's 3,257 4,077 4,303 4,124 4,833 5,498
%4 N 66. 0% 65. 3% 72. 0% 72. 2% 71.9% 71. 7% N N i 808 1,448 1,222 1,291 1,382 1, 460
EX| 3,896 5,070 4,015 4,127 5,005 5,763 AT 12, 205 13, 800 14,628 14,918 16,705 19,120
%A AN 34. 0% 34.7% 28. 0% 27.8% 28.1% 28.3% 56. 7% 56. 4% 56. 7% 57.8% 59. 9% 62. 6%
B A A4 A e -84 -95 -100 -104 -125 -142 4,113 4,272 4,517 4,517 4,517 4,517
%A AN 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 1,636 1,930 2,529 2,679 2,848 3,029
A -851  -1,017  -1,123  -1,149  -1,354  -1,525 7. 6% 7.9% 9.8% 10. 4% 10. 2% 9.9%
%A AN 7. 4% 7.0% 7.8% 7.8% 7. 6% 7.5% 2,283 2,585 2,149 2,263 2,366 2, 460
g8 -801 -907 -822 -845 -980  -1,098 9,308 10,677 11,159 10,905 11,161 11, 421
%A AN 7.0% 6.2% 5.7% 5.7% 5.5% 5. 4% 43.3% 43. 6% 43.3% 42. 2% 40. 1% 37. 4%
(& K % -471 -523 -607 -623 -712 -813 =& 21,513 24,476 25,787 25,824 27,865 30,541
%4K & N 4.1% 3. 6% 4.2% 4.2% 4.0% 4.0% [=ROPE 53 270 149 180 250 250 250
AALATA)E (EBIT) 1, 691 2,527 1,363 1,406 1,834 2,184 R AT ER 4,127 4,803 4,933 5,100 6,128 7,008
%K N 14. 7% 17.3% 9.5% 9.5% 10. 3% 10. 7% AR Ak 2,440 2,858 2, 664 2,576 3,079 3,507
%3¢ A 9 -159 34 -155 -1 -75 R R 6,838 7,810 7,777 7,926 9,457 10,765
R T LON -0.1% 1.1% -0.2% 1. 0% 0. 6% 0. 4% K52 2,466 3,184 5,072 4,572 4,072 4,072
ALK -25 -88 -482 -253 -190 -104 HAl K A 1,056 1,208 1,162 914 735 607
N AR T B Ik 117 -173 204 200 200 200 0 10,360 12,203 14, 011 13, 411 14,264 15,444
EESie-S 296 229 215 200 200 200 HEBRBARS 11,006 12,082 11,527 12,159 13, 343 14, 828
WAL AT A 13.1% 8. 6% 13. 6% 12.1% 9.1% 7.5% P A 1,412 1,411 1,405 1,405 1,405 1,405
e IR 2,270 2,585 1,584 1, 647 2,184 2,655 K 5 Be A i 5,586 6,874 6,224 7,049 8,233 9,718
[ ZURLES 19. 8% 17. 7% 11. 0% 1. 1% 12. 3% 13.1% PR S & 281 148 192 249 254 259 269
ER 2N -8 87 -5 5 5 5 R F AR E A 21,513 24,476 25,787 25,824 27,865 30,541
AT A1 ) 2,262 2,673 1,579 1, 652 2,189 2, 660
FURES 19. 7% 18.3% 11. 0% 11.1% 12.3% 13.1% RS
REEA -341 -399 -330 -330 -438 -532 2023 2024 2025 2026E 2027E 2028E
PR i34t & 15.1% 14.9% 20.9% 20. 0% 20. 0% 20. 0% HRRA A
4 A1 1,921 2,273 1,249 1,322 1,751 2,128 FRI A 1.348 1. 601 0.907 0.937 1.242 1.507
DE 3:%:%1E- 17 14 -25 5 5 10 AT 7.794 8.562 8.203 8. 653 9.495 10. 552
125 T8 8] b4 A 1,904 2,260 1,274 1,317 1,746 2,118 IR BTN SR 1.346 1. 301 1.261 1.546 1.425 1.678
Rk 16. 6% 15. 5% 8.9% 8.9% 9. 8% 10. 4% R AL A) 0. 350 0.320 0. 350 0. 350 0. 400 0. 450
EES
AeAER (ARTEFR) BRENREE 17.30%  18.70% 11.05%  10.83%  13.09%  14.28%
2023 2024 2025 2026E 2027E 2028E BRFNEE 8.85% 9.23% 4.94% 5.10% 6.27% 6.93%
4 A1 1,921 2,273 1,249 1,322 1,751 2,128 O W N S-S 10.25%  13.76% 6.32% 6. 48% 8.13% 8.94%
DE %% T 17 14 -25 5 5 10 HEE
HE AL ik 415 563 1,024 622 599 559 EFRHAMNIERKE 25.99% 27.38% -1. 64% 3.27% 20.11% 14.15%
ElFet-gl&-1 -381 -59 -296 41 -210 -231 EBIT 38K & 62.84%  49.48%  -46.07% 3.13%  30.50%  19.09%
TIET AL -54 -9M -205 188 -138 -98 ALK E 100.79%  18.69%  —43.62% 3.37%  32.58%  21.31%
2B EHAE R 1,901 1,836 1,7 2,172 2,002 2,358 BREERE 32.57%  13.78% 5.35% 0.14% 7.91% 9. 60%
LN -553  -1,043 -925 -348 -640 -690 FEwEEH
k& -77  -1,083 178 200 200 200 KR 2K JB) 4% R A% 68.6 66.0 77.3 77.0 77.0 77.0
B 67 99 50 200 200 200 R A R 122.0 140. 4 147.8 145.0 145.0 145.0
B EHRE R -563  -2,027 -697 52 =240 -290 AT IR R B 5 R S 99.6 98.5 112.6 113.0 114.0 115.0
R E Sy 51 125 107 -193 0 0 B 3¢ 7 A 4% R & 45.5 38.8 59.5 58.9 50. 4 45.6
AR 1,837 550 1,927 -586 -500 0 ZHRH
B -714  -1,304 2,185 -744 -777 -826 F R/ AR A —24.86% —16.58% —-6.27% -12.91% -17.60% —23.15%
E R EHRE R 1,175 -629 -151 -1,524  -1,277 -826 EBIT #) &4k K43 4 -191.3 15.9 -39.6 9.0 16.5 29.1
AEERE 2,512 -902 919 700 485 1,242 W AR E 48.16%  49.85%  54.33%  51.93%  51.19%  50.57%
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