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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 373,710 409,084 458,502 468,514 504,981 547,229 il 81,674 140,410 85, 247 85,928 92,276 99,719
HkE 9.5% 12.1% 2.2% 7.8% 8. 4% SRl &S 53,919 62,241 63,823 68,127 73,430 79,573
EXAT S ¥ -273,481 -299,585 -335,990 -349,043 -375,201 -404,950 IS 47,339 63,339 64,629 66,270 70,877 76,108
% B AN 73. 2% 73.2% 73. 3% 74. 5% 74. 3% 74. 0% AR T 98,389 123,073 202,964 217,306 228,604 241,246
EX| 100,228 109,499 122,513 119,471 129,780 142,280 AT 281,321 389,064 416,662 437,632 465,188 496, 647
LN 26. 8% 26.8% 26.7% 25. 5% 25.7% 26. 0% Va 57.9% 64. 4% 68. 4% 69. 0% 70. 0% 71.1%
B A A A e -1,817  -2,120 -2,217  -2,343  -2,525  -2,736 P RSy 21,622 11,752 11,495 11,878 12,883 13,888
LN 0. 5% 0.5% 0.5% 0. 5% 0. 5% 0. 5% B & 3 35,619 38,893 48,038 49,714 50,940 52,016
GE-¥8 -34,881 -38,754 -42,891 38,418 40,903 44,326 %I~ 7.3% 6. 4% 7.9% 7.8% 7.7% 7. 4%
LN 9.3% 9.5% 9. 4% 8.2% 8.1% 8.1% T 51,052 48,454 58,249 59,329 60,209 61,089
&2 % R -13,477  -14,506 -16,092 14,055 15,149 16,417 R T~ 204,717 215,288 192,129 196,503 199,463 202,281
%A AN 3. 6% 3.5% 3.5% 3.0% 3.0% 3.0% 42.1% 35. 6% 31. 6% 31. 0% 30. 0% 28. 9%
(7 % 4% -14,583 -16,233 -17,788 -18,272 19,694 21,342 ¥~ & 486,038 604,352 608,792 634,135 664,651 698,928
%K E N 3.9% 4.0% 3.9% 3.9% 3.9% 3.9% Fa IS B 23,277 70,671 49,726 50,206 48,386 46,133
AALATA)E (EBIT) 35,471 37,887 43,524 46,383 51,508 57,459 R AT HR 98,681 122,461 135,626 127,750 137,320 148,211
%K N 9.5% 9.3% 9.5% 9.9% 10. 2% 10. 5% AR Ak 129,288 158,687 158,032 171,816 177,427 184,242
%55 A 3,262 3,329 5,904 4,036 4,220 4,633 R QAR 251,246 351,820 343,384 349,772 363,134 378,586
R T ION -0.9% -0.8% -1.3% -0.9% -0. 8% -0.8% KM H® 46,139 10,492 12,659 13,659 14,659 15,659
ALK -638  -1,013  -1,512 -669 -710 -774 HAl K A 14,354 14,373 16,325 15,895 15,570 15,376
N AR T B Ik -226 1,302 782 800 800 800 e 311,739 376,684 372,368 379,326 393,363 409, 621
e 464 1,443 1,695 4,000 2,000 2,000 HEERARS 162,879 216,750 223,221 241,396 257,667 275,476
WAL AT A 1.2% 3.1% 3.2% 6.9% 3.3% 3. 0% b A 7,026 7,656 7,597 7,617 7,617 7,617
D! 40,317 46,394 52,979 57,650 60,919 67,219 K 5 BeA) i 136,284 153,592 167,228 181,569 196,714 213,422
PR UREES 10. 8% 11.3% 1. 6% 12. 3% 12.1% 12. 3% PR S &84 11, 421 10,917 13,203 13,413 13,621 13,832
ER 2N -40 296 107 198 155 134 R AR A AR At 486,038 604,352 608,792 634,135 664,651 698,928
Vit AT A1 40,277 46,690 53,085 57,848 61,074 67,353
FURES 10. 8% 1. 4% 1. 6% 12.3% 12.1% 12.3% RS
P43 -6,532  -7,933  -8,565 -9,834 -10,383 -—11,450 2023 2024 2025 2026E 2027E 2028E
PR AFALE 16. 2% 17.0% 16.1% 17. 0% 17. 0% 17. 0% R A
o4 A1 33,745 38,757 44,520 48,014 50,691 55,903 HRI 4.799 5.034 5.784 6.265 6.616 7.299
VLA S 25 220 575 210 208 211 i 23.183  28.311 29.382  31.636  33.769  36.103
V2 G TR 8] By A i 33,720 38,537 43,945 47,804 50,483 55,692 HR T NEHER 8.062 7.748 6.906 5.538 7.379 8.213
kS 9. 0% 9. 4% 9. 6% 10. 2% 10. 0% 10. 2% H PR A) 3.000 3.500 4.300 4.393 4.639 5.118
EES
AeAER (ARTEFR) BRENREE 20.70%  17.78%  19.69%  19.80%  19.59%  20.22%
2023 2024 2025 2026E 2027E 2028E BN EE 6.94% 6.38% 7.22% 7.54% 7. 60% 7.97%
4 A1 33,745 38,757 44,520 48,014 50,691 55,903 BN @ NS 11.79% 9.92%  11.86%  11.74%  12.44%  13.24%
PR ¥ & ¥ 25 220 575 210 208 211 E 23
e Ak 7,987 8,837 10,852 3,152 3,335 3,541 EX- DR SIPE L F 8.10% 9.47%  12.08% 2.18% 7.78% 8.37%
ElF23-gt &1 -5,242  -8,477  -8,188  -5,273  -1,929  -1,908 EBIT 3Kk % 15.59% 6.81%  14.88% 6.57%  11.05%  11.55%
TEREEH 20,150 20,202 5,280  -3,708 4,110 5,022 A K 14.10%  14.29%  14.03% 8.78% 5.60%  10.32%
BEENREER 56,641 59,318 52,464 42,185 56,206 62,558 B MR E 15.02%  24.34% 0.73% 4.16% 4.81% 5.16%
AT & -5,923 6,879 -10,666  -4,160  -4,625  -4,646 FEEERS
kS -30,897 -85,000 26,837 -11,635 -10,872 -12,122 JLCIR 3K R 4% R 3 29.8 31.0 31.0 31.0
E &) 5, 600 3,977 9,170 4,000 2,000 2,000 AR R R 62.3 67.4 69.5 70.0 70.0 70.0
BFEFARE AR -31,220 -87,902 25,340 11,795 13,497 14,768 AT KR 4 R 3 91.3 100. 7 106.7 100. 0 100. 0 100. 0
e SN 2,358 34,696 4,726 4,791 1,121 1,096 B € 3% /= B 4 R 30.2 29.9 35.8 35.6 33.4 31.1
AT 774 12,814 -23,205 1,591 -620  -1,053 ki
E &) -21,042 -24,812 -46,479 35,524 36,464 40,111 B R/ -6.95% -28.71%  —9.56% —12.26% -18.09% —24.09%
# R EAREHR -17,910 22,698 -64,958 -29,141 -35,963 -40,068 EBIT A1) 84k 545 4 -10.9 -11.4 -7.4 -11.5 -12.2 -12.4
RS AE 7,493  -5,962 12,508 1,248 6,746 7,722 FE QA E 64.14%  62.33%  61.17%  59.82%  59.18%  58.61%
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