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BINIBIER -521% -15.03% -6.60% 4.40% 9.84%
I3E&FEESTT) 469 271 251 316 345
IEREFEIGIKER -17.18% -4222%  -7.36% 25.97% 9.18%
ESRIKEEGT) 1.009 0.487 0.451 0.568 0.620
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MR ZRKREANFHE
RiExk (ARFEFL) FEARER (ARPAS )
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-LT 5! N 3,976 3,768 3,202 2,991 3,122 3,429 il 2,294 2,083 1,021 1,515 1,545 1,677
HWEE 15. 7% -5.2%  -15.0% -6. 6% 4.4% 9.8% B 1,439 1,342 1,227 1,080 1,178 1,303
EXXE 5 ¥ -3,218  -3,175  -2,778  -2,521  -2,616 2,864 A 979 841 890 735 766 849
%4 N 81. 0% 84. 2% 86. 7% 84. 3% 83. 8% 83. 5% HAR T 46 353 1,538 1,539 1,537 1,539
241 757 594 424 470 506 566 AT 4,758 4,619 4,676 4,870 5,025 5,368
LT ON 19. 0% 15. 8% 13.3% 15. 7% 16. 2% 16. 5% 8 76.5% 75. 8% 77.3% 78.7% 80. 4% 82.7%
B A A4 A e -14 -16 -12 -12 -12 -13 KA 0 0 0 0 0 0
% AN 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B & 3 1,317 1, 361 1,262 1,201 1,115 1,011
A -24 -28 -40 -27 -27 -29 %E 9~ 21.2% 22.3% 20.9% 19. 4% 17. 8% 15. 6%
% AN 0. 6% 0.7% 1.2% 0.9% 0.9% 0.9% E iAo 12 108 104 103 102 100
12 % -52 -56 -52 -39 -39 -41 R T~ 1,460 1,476 1,376 1,315 1,228 1,123
% AN 1.3% 1.5% 1. 6% 1.3% 1.3% 1.2% %8 23. 5% 24. 2% 22.7% 21.3% 19. 6% 17. 3%
(& B -121 -107 -90 -87 -89 -96 =& 6,219 6,095 6,052 6,185 6,253 6,490
% B AN 3. 0% 2.8% 2.8% 2.9% 2.9% 2.8% SR 372 618 745 993 993 1,079
AALATA)E (EBIT) 546 388 230 305 339 386 R AT ER 1, 639 1,345 1,208 1,190 1,222 1,335
%K N 13.7% 10. 3% 7.2% 10. 2% 10. 9% 11.3% AR AR 15 92 107 52 57 64
w49 A 50 19 54 -27 -3 -23 R R 2,126 2,055 2,060 2,236 2,273 2,478
%A BN -1.3% -0.5% -1.7% 0.9% 0.1% 0.7% K& 0 0 0 0 0 0
e RALAR R -28 -19 -21 -15 -1 -2 HreK I 5 77 76 87 20 20 20
N AR T B Ik 0 0 7 0 0 0 0 2,204 2,131 2,147 2,255 2,293 2,498
EESie-S -1 3 3 2 2 2 HEBRBARS 4,010 3,964 3,905 3,930 3,960 3,993
WAL AT A n.a 0. 6% 0.9% 0. 6% 0.7% 0. 6% P A 332 465 557 557 557 557
E IR 649 490 308 280 353 385 Ko BLA) 1,633 1,517 1, 441 1,465 1,496 1,529
e ZUREE S 16.3% 13.0% 9. 6% 9. 4% 11. 3% 11. 2% VHE ARG 5 0 0 0 0 0
ERZ NS 0 -1 -2 -1 -1 -2 AR ARS ST 6,219 6,095 6,052 6,185 6,253 6,490
Vit AT A1 648 489 306 279 351 383
FURES 16.3% 13.0% 9. 6% 9.3% 11.3% 11.2% RS
P 1A% -83 -20 -35 -28 -35 -38 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 12.9% 4.2% 11.5% 10. 0% 10. 0% 10. 0% R A
o4 A1 565 469 271 251 316 345 HRI 1.704 1. 009 0. 487 0. 451 0. 568 0. 620
VLA S -1 0 0 0 0 0 FRA T~ 12.070 8.531 7.016 7.059 7.113 7.173
V2 G TR 8] By A i 566 469 271 251 316 345 HFRZENEAR 1.320 1.1 1. 046 0.987 0. 658 0.702
EEES 14. 2% 12. 4% 8.5% 8. 4% 10. 1% 10. 1% H PR A) 1.100 1.710 0. 440 0. 408 0.513 0. 561
EES
ReAEL (ARTEFTR) BN EE 14.12%  11.83% 6.94% 6.39% 7.98% 8. 64%
2023 2024 2025 2026E 2027E 2028E BR KSR 9.10% 7. 69% 4. 48% 4.06% 5.06% 5.32%
4 A1 565 469 271 251 316 345 BN W NS 10. 69% 8.01% 4.31% 5.58% 6.16% 6.85%
PR ¥ & ¥ -1 0 0 0 0 0 Hkp
e Ak 135 140 148 128 110 109 EX-D® P TE 15.70%  -5.21% -15.03%  —-6.60% 4. 40% 9.84%
ElF23-gt &1 8 21 1 -42 29 30 EBIT 3k % 18.28% -29.01% —40.66%  32.79%  10.92%  13.96%
TEREEH -269 -113 162 213 -88 -93 A K 21.13% -17.18% -42.22%  -7.36%  25.97% 9.18%
BEENREER 439 516 582 550 366 391 EREEKRE 12.67%  -1.98%  -0.71% 2.19% 1.10% 3.80%
i d -342 -233 -86 -52 -24 -4 FEEERN
S 0 19 0 0 0 0 R 3K B A R4 29.3 37.0 45.2 37.2 39.8 40.7
ES 391 -320  -1,178 2 2 2 AR R R 107. 4 104. 6 113.8 108. 6 109.0 110.5
BFEFARE AR 49 -534 1,264 -50 -21 -1 R AT KR 4 R $ 83.2 80.8 88.7 84.3 84.6 85.9
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 118.8 128.6 143.8 134.2 112.7 86.2
AR 129 193 109 248 0 85 ki
B2 -145 -734 -470 -253 -316 -343 & AR/ ARG -47.87% —45.02% -45.49% -51.47% -51.82% -52.56%
HEFEHREHR -16 -541 -361 -5 -316 -258 EBIT A1) 84k 545 4 -10.8 -20.8 -4.3 1.3 113.9 16.5
RS AE 465 -563  -1,050 494 29 132 HEREE 35.44%  34.96%  35.47%  36.46%  36.67%  38.48%
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