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Bl A (BT 37,041 45105 53,105 61,180 71,443
SN2 PN: £, = 21.77%  21.77%  17.74%  1521%  16.77%
A&EAE(ERT) 4,285 5,050 5,818 7,065 8,455
I3ELSFEE KR -9.62%  17.84%  15.20%  21.44%  19.68%
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 30,420 37,041 45,105 53,105 61,180 71,443 il 8, 487 3,558 7,033 7,451 12,293 17, 066
HRE 21.8% 21.8% 17. 7% 15. 2% 16. 8% SRl &S 14,769 16,702 19,326 20,714 23,714 27,515
EE L5 R A -20,215 -26,409 -32,045 38,252 43,751 -50,730 F:N's 6,248 6,956 8,079 8,730 9,883 11,400
%4 N 66. 5% 71. 3% 71. 0% 72. 0% 71.5% 71. 0% N N i 1,743 3,235 8,571 8, 635 7,267 7,584
£.4] 10,205 10,632 13,060 14,853 17,429 20,712 AT 31,247 30,451 43,009 45,530 53,156 63,566
%A AN 33.5% 28.7% 29. 0% 28. 0% 28. 5% 29. 0% 63. 8% 53.3% 60. 3% 59. 7% 62. 4% 65. 6%
B A A4 A e -197 -231 -273 -319 -367 -429 5,189 5,429 5, 040 5, 406 5,782 6,176
%A AN 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 6, 686 7,961 11,012 12,318 13,157 14,026
A -1,943 1,481  -1,536  -1,827  -2,105  -2,429 13.7% 13. 9% 15. 4% 16.1% 15. 4% 14. 5%
%A AN 6. 4% 4.0% 3. 4% 3.4% 3.4% 3.4% 3,162 3,292 3,639 3,718 3,793 3,863
g8 -1,299 1,541  -1,825  -2,145  -2,472  -2,858 17,710 26,728 28,306 30,744 32,019 33,338
%A AN 4.3% 4.2% 4.0% 4.0% 4.0% 4.0% 36. 2% 46.7% 39. 7% 40. 3% 37. 6% 34. 4%
(& K % -2,624  -3,147  -4,256  -4,960 5,690 -6, 644 =& 48,958 57,179 71,314 76,274 85,175 96,904
%44 & N 8. 6% 8.5% 9. 4% 9.3% 9.3% 9.3% [=ROPE 53 1,881 1,281 2,132 2,239 1,708 1,803
AALATA)E (EBIT) 4,142 4,232 5,171 5, 602 6,796 8,353 R AT ER 12,942 17,835 22,670 24,225 27,709 32,129
%A NN 13. 6% 1. 4% 11.5% 10. 5% 11.1% 1. 7% AR Ak 4,821 4,257 5,092 4,859 5,535 6,331
w49 A -1 3 66 36 84 13 R QAR 19,644 23,374 29,894 31,323 34,952 40,264
R T LON 0.0% 0.0% -0.1% -0.1% -0.1% -0.2% K52 2,345 2,874 1,572 1,572 1,572 1,572
ALK -554 -523 -551 -375 -308 -347 HAl K A 1,968 2,501 2,713 2,220 2,409 2, 643
N AL T Ak 263 -43 -29 85 100 100 0 23,957 28,750 34,180 35,115 38,933 44,479
gl 420 93 63 100 100 100 HEBRBARS 24,482 27,994 35,353 39,297 44,243 50,162
%A% AT A9 8. 4% 2.0% 1.2% 1. 6% 1.3% 1.1% P A 2,677 2,692 2,707 2,710 2,710 2,710
e IR 5, 001 4,626 5,436 6,198 7,572 9,168 K 5 Be A i 15,116 18,093 22,031 26,103 31,049 36,968
[ ZURLES 16. 4% 12.5% 12.1% 1. 7% 12. 4% 12.8% PR S & 281 519 435 1,782 1,862 1,999 2,263
ER TN ES £ 43t 48,958 57,179 71,314 76,274 85,175 96,904
AT A1 ) 5,000 4,609 5,433 6,208 7,582 9,178
FURES 16. 4% 12. 4% 12. 0% 11.7% 12. 4% 12.8% RS
P 4L -225 -262 -261 -310 -379 -459 2023 2024 2025 2026E 2027E 2028E
PR AL 4.5% 5.7% 4.8% 5. 0% 5. 0% 5. 0% HRRA A
4 A1 4,776 4,346 5,173 5,898 7,203 8,720 FRI A 1.772 1.592 1.866 2.147 2.607 3.120
DE 3:%:%1E- 34 61 123 80 138 264 FRF T~ 9.146  10.398 13.060  14.502 16.327  18.511
125 T8 8] b4 A 4,742 4,285 5, 050 5,818 7,065 8,455 IR BTN SR 1.259 2. 674 2. 468 2.463 3.115 3. 694
Rk 15. 6% 11. 6% 11. 2% 11. 0% 11. 5% 11. 8% R AL A) 0. 450 0.410 0. 500 0. 644 0.782 0.936
EES
AeAER (ARTEFR) BRENREE 19.37%  15.31% 14.28%  14.80%  15.97%  16.86%
2023 2024 2025 2026E 2027E 2028E BRFNEE 9. 69% 7.49% 7.08% 7.63% 8.29% 8.73%
4 A1 4,776 4,346 5,173 5,898 7,203 8,720 O W N S-S 13.41%  12.16% 12.00%  11.77%  12.97%  14.15%
DE %% T 34 61 123 80 138 264 E R ¥
HE AL ik 1,205 1,372 1, 668 1,636 1,639 1,852 EELFMANEKE 32.21% 21.77% 21.77% 17. 74% 15.21% 16.77%
ElFet-gl&-1 -568 -257 -290 126 -91 -100 EBIT 38K & 23. 64% 2.17%  22.19% 8.34%  21.32%  22.90%
TIETEEH -2,043 1,739 130 -986 -310 -462 ALK E 9.77%  -9.62% 17.84%  15.20%  21.44%  19.68%
2B EHAE R 3,370 7,200 6,681 6,674 8,441 10,010 BREERE 24.85%  16.79%  24.72% 6.95%  11.67%  13.77%
I Xisd -1,505 1,927  -2,976  -2,495 -620  -2,470 FEwEEH
k& 708 1,424 3,023 -381 -376 -394 SRR B $ R S 91.2 96. 1 90.0 90.0 90.0 90.0
E2i) 343 -7,200 463 100 100 100 BB R 105.9 91.2 85.6 85.0 85.0 85.0
B EHRE R -454 -10,551 -5,536 -2,776 -896  -2,764 AT IR R B 5 R S 107.9 119.8 128.9 130.0 130.0 130. 0
WA 3R 1,119 600 4,317 -128 0 0 [ % 7 = B 4 R 3 56. 6 69.4 80.1 74.9 68.8 62.4
e S -743 -109 -574 -581 -430 195 iEMERR A
B -699  -2,325 -851 -1,865  -2,229 2,637 F R/ AR A -19.73% -4.17%  -22.77% -21.54% -31.01% -36.47%
%K EHAEHRR -323  -1,833 2,892 -2,574 -2,659 -2,442 EBIT #) &4k K43 4 5,400.2 -1,324.9 -78.7  -157.3 -81.1 -74.1
AEERE 2,573 5,200 4,047 1,324 4,886 4,804 W AR E 48.93%  50.28%  47.93%  46.04%  45.71%  45.90%
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