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BINIBIER -0.54% -1.86% -1.78% 1.96% 2.63%
I3&&FEERTT) 806 811 902 1,010 1,157
IERSFEIGIKER 1.41% 0.60% 11.22% 11.99% 1451%
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BREAEWISNEH 3.02 2.97 1.64 1.74 1.87
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 7,793 7,751 7,607 7,471 7,618 7,818 il 1,187 1,303 1, 440 1,491 1,503 1,700
HWkE -17.3% -0.5% -1.9% -1.8% 2.0% 2. 6% SRl &S 434 484 424 446 455 467
EE L SR A -4,822  -4,778 4,573  -4,425 4,400  -4,332 IS 44 41 31 36 36 36
%K N 61.9% 61. 6% 60. 1% 59. 2% 57. 8% 55. 4% N i 1,367 1,271 1, 600 1,589 1,589 1,588
£.4] 2,970 2,973 3,034 3,047 3,218 3,486 AT 3,031 3,099 3,495 3,562 3,583 3,791
%K BN 38.1% 38. 4% 39.9% 40. 8% 42.2% 44. 6% Va 12. 0% 12. 5% 14. 3% 15. 5% 15. 5% 16. 4%
B A A A e -51 -59 -56 -55 -56 -57 P RSy 795 937 1,027 1,117 1,207
%K N 0.7% 0.8% 0.7% 0.7% 0.7% 0.7% B &~ 2,117 2,078 1,944 1,915 1,855 1,794
GE-¥8 -494 -577 -665 -650 -663 -680 %I~ 8. 4% 8. 4% 8. 0% 8.3% 8.0% 7.8%
%K N 6.3% 7. 4% 8.7% 8.7% 8. 7% 8. 7% T~ 9,957 9,758 9,490 9,811 10,126 10,127
32 % -870 -837 -853 -882 -899 -923 R F = 22,209 21,786 20,894 19,484 19,586 19,350
%A AN 11.2% 10. 8% 11.2% 11. 8% 11. 8% 11. 8% 88. 0% 87. 5% 85. 7% 84. 5% 84. 5% 83. 6%
(& & 3% -64 -64 -64 -63 -64 -66 =& 25,240 24,885 24,389 23,047 23,168 23,141
%44 N 0.8% 0.8% 0.8% 0. 8% 0. 8% 0. 8% Fa IS B 1,548 1,499 1,573 1,717 1,630 1,322
S ALATF)E (EBIT) 1,490 1,435 1,396 1,397 1,536 1,761 R AR 1,610 1,599 1,535 1,531 1,532 1,524
%A NN 19.1% 18. 5% 18. 4% 18. 7% 20. 2% 22.5% AR Ak 1,337 1,181 849 844 865 890
%55 A -401 -355 -279 -279 -227 -207 R AR 4,495 4,279 3,957 4,093 4,027 3,736
R 2L ON 5.1% 4.6% 3.7% 3.7% 3.0% 2. 6% K52 9 8 0 0 0 0
ALK -138 -93 -110 -80 -80 -80 HAl K A 9, 464 8,778 8,282 6,424 6,187 5,965
A AL Bl B 38 24 30 20 20 20 e 13,967 13,065 12,239 10,517 10,214 9,701
gl 31 29 22 50 50 50 HEERARS 11,136 11,698 12,073 12,434 12,838 13,301
%L AT A1 2.8% 2. 6% 1.9% 4.1% 3. 6% 3. 2% b A 1,117 1,117 1,117 1,117 1,117 1,117
R IR 1,087 1,111 1,133 1,222 1,370 1,569 Ao B A 2,332 2,848 3,070 3,431 3,835 4,298
[ ZURLES 13.9% 14. 3% 14.9% 16. 4% 18. 0% 20. 1% PR S &84 137 122 77 95 116 139
ER TN ES 21 9 6 5 5 5 R AR A AR At 25,240 24,885 24,389 23,047 23,168 23,141
AT A1 1,107 1,120 1,139 1,227 1,375 1,574
FURES 14. 2% 14. 4% 15. 0% 16. 4% 18. 0% 20.1% RS
P43 -297 -300 -325 -307 -344 -393 2023 2024 2025 2026E 2027E 2028E
PR AFALE 26.8% 26.8% 28.5% 25. 0% 25. 0% 25. 0% R A
4 £ , s Rk & .7 .7 .7 . . 905 .
EEURE] 811 820 814 921 1,031 1,180 Rk 0.712 0.722 0.726 0. 808 0. 90! 1.036
PR ¥ & ¥ 16 14 3 18 21 24 i 9.973  10.477 10.813  11.136  11.498  11.912
12 & T & 8] 494 A1 795 806 811 902 1,010 1,157 HFRZENEAR 3.595 3.019 2.967 1. 642 1.739 1. 869
kS 10. 2% 10. 4% 10. 7% 12.1% 13.3% 14. 8% H PR A) 0.220 0. 360 0. 450 0. 485 0.543 0. 622
EES
AeAER (ARTEFR) BRENREE 7.14% 6.89% 6.72% 7.26% 7.87% 8.70%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 3.15% 3.24% 3.33% 3.91% 4.36% 5.00%
4 £ 1 1,031 1,1 N w S A 7.95% 7. . 84% . 93% 7. 46% . 44%
EE R 811 820 814 92 03 80 BN @ NS 9 40% 6. 84 6.93 46 8. 449
DE 3% ¥iT1 16 14 3 18 21 24 Bk
ElFik 3 2,295 2,098 1,987 790 734 708 EX- DR SIPE L F 53.12%  —0.54%  -1.86%  -1.78% 1.96% 2.63%
ElF23-gt &1 368 402 288 157 164 192 EBIT 3%k % N/A -3.70%  -2.71% 0. 08% 9.95%  14.60%
TEFEEN 540 51 225 -34 13 6 EEUREE £ -236.57% 1. 41% 0.60%  11.22%  11.99%  14.51%
BEENREER 4,014 3,37 3,313 1,833 1,942 2,087 B MR E -0.82%  -1.41%  -1.99%  -5.50% 0.53%  -0.12%
i d -588 -533 -422 -352 -723 -403 FEEERN
kS -14 -14 -277 -367 -20 -20 JLCIR 3K R 4% R 3 20.5 14.8 1.4 1.4 1.4 1.4
E &) -126 -442 -165 0 0 0 AR B RS 3.0 3.2 2.9 3.0 3.0 3.0
BFEFARE AR -728 989 -863 -79 -743 -423 FLA R K B 5 R4 9.0 9.7 10. 1 10.1 10.1 10.1
e SN 0 17 0 0 0 0 B 52 3 = R4 R 96.1 92.8 89.9 76.5 60. 6 45.5
L€ S -921 -92 -115 87 -77 -298 ki
B -2,187  -2,193  -2,210 -850 -863 -933 AR/ ARG -6.71%  -5.29%  -7.60%  -6.62%  -7.17% —10.67%
&5 Fi -3, -2, -2, = = -1, SR EE R . L . . 3 .
EFEHREHR 3,107 2,268 2,326 763 940 1,231 EBIT ) &4k 543 4 3.7 4.0 5.0 5.0 6.8 8.5
AR RE 179 114 123 351 259 432 FE QA E 55.34%  52.50%  50.18%  45.63%  44.09%  41.92%
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