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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 15,695 16,831 16,026 16,074 16,517 17,517 "R EE 4,744 5,020 4,167 5,165 5,170 5,804
Wk E 11.5% 7.2% -4.8% 0.3% 2.8% 6.1% SRl &S 282 323 338 306 317 343
EXAT S ¥ -8,914  -9,552  -9,113 9,428  -9,527  -9,941 IS 1,421 1,574 1,631 1,492 1,537 1,630
% B AN 56. 8% 56. 8% 56. 9% 58. 6% 57.7% 56. 8% AR T 9,901 9, 421 12,185 12,226 12,224 12,216
2.4 6,781 7,279 6,913 6, 647 6,990 7,576 AT 16,348 16,337 18,321 19,188 19,248 19,994
LN 43.2% 43.2% 43.1% 41, 4% 42.3% 43.2% Va 82.7% 79.7% 81.2% 83. 3% 83. 8% 84. 8%
B A A A e -133 -133 -154 -139 -144 -157 P RSy 0 0 0 0 0 0
LN 0. 8% 0.8% 1. 0% 0.9% 0.9% 0. 9% R~ 2,793 3, 541 3,594 3,438 3, 301 3,155
GE-¥8 -1,070  -1,369  -1,183  -1,447  -1,454  -1,489 %E I~ 14.1% 17.3% 15. 9% 14.9% 14. 4% 13. 4%
LN 6.8% 8.1% 7. 4% 9.0% 8.8% 8.5% T 358 369 360 375 387 396
32 % -626 -732 -712 -611 -619 -648 R F = 3,414 4,157 4,235 3,838 3,711 3,572
%A AN 4.0% 4.3% 4. 4% 3.8% 3.8% 3.7% 17. 3% 20. 3% 18. 8% 16. 7% 16. 2% 15. 2%
(K % -673 -746 -644 -571 -578 -604 =& 19,762 20,494 22,556 23,026 22,958 23,565
%4 N 4.3% 4. 4% 4.0% 3. 6% 3.5% 3. 5% Fa IS B 995 296 563 1,155 327 0
AALATA)E (EBIT) 4,278 4,299 4,220 3,880 4,195 4,677 R AT HR 2,762 3,031 3,284 2,896 3,035 3,220
%K N 27.3% 25.5% 26.3% 24.1% 25. 4% 26.7% AR Ak 1,313 1,061 1,439 1,138 1,155 1,249
w49 A 109 118 97 -53 -182 -242 R AR 5,070 4,388 5,287 5,190 4,518 4, 469
%K N -0.7% -0.7% -0. 6% 0.3% 1.1% 1. 4% KM H® 0 0 225 225 225 225
e RALAR K -124 -43 -21 -30 -1 -2 HreK I 5 232 231 235 65 62 60
N AR T B Ik 18 0 0 0 0 0 e 5,302 4,619 5,748 5,479 4,805 4,755
EESwiE-S 199 549 391 380 440 404 HEERARS 14,446 15,866 16,798 17,535 18,142 18,800
WAL AT A 4.4% 10. 8% 8. 0% 8. 8% 9.5% 8. 0% b A 892 1,292 1,808 1,808 1,808 1,808
D! 4,727 5,113 4,959 4,413 4,686 5,085 K 5 BeA) i 9,384 10,808 11,554 12,120 12,727 13,385
PR UREES 30.1% 30. 4% 30. 9% 27.5% 28. 4% 29. 0% PR S &84 14 9 1 1" 1" 1
R &S -191 -33 -54 93 -60 -69 Rk FRAR S AT 19,762 20,494 22,556 23,026 22,958 23,565
Vit AT A1 4,536 5, 080 4,905 4,321 4,627 5,016
FURES 28.9% 30. 2% 30. 6% 26.9% 28. 0% 28. 6% RS
P 1A% -672 -811 -829 -691 -740 -803 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 14. 8% 16. 0% 16.9% 16. 0% 16. 0% 16. 0% R A
o4 A1 3,864 4,269 4,076 3,629 3,886 4,213 HRI 4.341 3.306 2.251 2.012 2.155 2.336
VLA S -6 -3 6 0 0 0 E-3 ¥ 16.203  12.279 9.291 9.723  10.060  10.424
V2 G TR 8] By A i 3,870 4,272 4,071 3,629 3,886 4,213 HFRZENEAR 5.415 2.887 2. 624 1.844 2.206 2. 446
EEES 24.7% 25. 4% 25. 4% 22. 6% 23.5% 24.1% H PR A) 3.100 2. 400 1.900 1.694 1.814 1.967
EES
AeAER (ARTEFR) RN E 26.79%  26.93%  24.23%  20.70%  21.42%  22.41%
2023 2024 2025 2026E 2027E 2028E BR KSR 19.58%  20.85%  18.05%  15.76%  16.93%  17.88%
4 A1 3,864 4,269 4,076 3,629 3,886 4,213 BN @ NS 23.47%  22.26%  19.83%  17.22%  18.84%  20.64%
PR ¥ & ¥ -6 -3 6 0 0 0 HEP
e Ak 407 321 352 399 352 364 EX- DR SIPE L F 11. 46% 7.24%  -4.78% 0. 30% 2.75% 6.05%
ElF2t-2l &1 -302 -645 -514 -106 -350 -321 EBIT 3k % 27.84% 0.49%  -1.83%  -8.06% 8.14%  11.47%
TEREEH 858 -214 829 -589 101 166 A K 21.37%  10.39%  -4.72% -10.84% 7.08% 8. 41%
BEENREER 4,827 3,730 4,744 3,334 3,989 4,422 BR MK E 18. 69% 3.70%  10.06% 2.08%  -0.29% 2.65%
AT & -653 -930 -493 -295 -284 -293 FEEERS
S 0 -31 0 0 0 0 R 3K B A R4 5.7 6.1 6.9 6.3 6.4 6.5
ES -2,782 255  -1,569 380 440 404 AR R R 55.4 57.2 64.2 58.9 60. 1 61.1
BFEFARE AR -3,434 -706  -2,062 85 156 111 AT KR 4 R 3 75.8 85.0 97.1 85.9 89.3 90.8
e SN 1M1 120 122 171 0 0 B € 3% /= B 4 R 46.2 69.9 77.9 71.9 64.7 55.9
L€ S 137 -701 485 508 -828 -327 V-3 3 %]
E &) -2,235  -2,942  -3,406  -3,097 -3,310  -3,569 B R/ -93.25% -87.87% —91.90% -90.35% -91.92% -93.82%
EFEHREHR -1,987 3,522 2,799 -2,417 -4,138 -3,896 EBIT 41 84K B 4 3 -39.4 -36. 4 -43.6 73.8 23.1 19.4
RS AE -593 -496 -115 1,001 7 637 HEREE 26.83%  22.54%  25.48%  23.80%  20.93%  20.18%
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