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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 39,398 35,196 46,265 72,453 77,985 85,670 "R EE 2,851 6,974 3,971 4,840 4,961 5,216
HRE -10. 7% 31. 4% 56. 6% 7. 6% 9.9% SRl &S 7,930 7,598 10,813 14,131 15,210 16,538
EE L SR A -32,888 -28,850 37,984 -58,864 62,775 67,640 IS 7,419 8,383 14,602 18,268 20,122 21,460
%4 N 83. 5% 82. 0% 82.1% 81.2% 80. 5% 79. 0% N i 1,869 1,197 3,393 3,853 4,249 4,706
EX| 6,510 6,346 8,280 13,589 15,211 18, 030 AT 20,069 24,153 32,780 41,092 44,542 47,919
%K BN 16. 5% 18. 0% 17.9% 18. 8% 19. 5% 21.0% Va 51.1% 53.1% 58. 5% 63. 6% 63.9% 64.1%
B A A A e -251 -232 -401 -580 -624 -685 P RSy 3,431 3,788 3,525 3,830 4,009 4,089
%K BN 0. 6% 0.7% 0.9% 0. 8% 0. 8% 0.8% R 12, 803 14, 520 16,193 17,197 18,530 20,117
GE-¥8 -369 -412 -477 -725 -780 -857 %I~ 32. 6% 31.9% 28.9% 26. 6% 26. 6% 26.9%
%K BN 0.9% 1.2% 1. 0% 1. 0% 1. 0% 1. 0% T 1,794 1,915 2,302 2,420 2,504 2,566
g8 -968  -1,008 -1,167  -1,811  -1,950  -2,142 R F = 19,203 21,311 23,288 23,526 25,123 26,852
%A AN 2.5% 2.9% 2.5% 2.5% 2.5% 2.5% 48. 9% 46.9% 41.5% 36. 4% 36.1% 35. 9%
(& K % -1,609  -1,456  -1,740  -2,753  -2,963  -3,255 =& 39,273 45,464 56,067 64,618 69,665 74,771
%44 N 4.1% 4.1% 3.8% 3.8% 3.8% 3.8% Fa IS B 3,339 5,905 8,484 9,569 8, 389 6,881
AALATA)E (EBIT) 3,313 3,237 4,495 7,720 8,894 11,090 R AT HR 6,324 7,533 15,615 18,394 19,505 20,714
%A NN 8. 4% 9.2% 9.7% 10. 7% 11. 4% 12.9% AR Ak 1,236 932 1,539 1,731 1,912 2,227
w49 A -509 -304 -291 -263 -317 -275 R QAR 10, 899 14,370 25,638 29,693 29,807 29,822
R 2L ON 1.3% 0.9% 0. 6% 0. 4% 0. 4% 0.3% K52 7,027 5,902 2,866 2,866 2,866 2,866
ALK -307 -248 -507 -328 -242 -268 HAl K A 2,276 840 880 332 341 359
AN RMMALE Sk B 4 7 25 0 -25 -25 iR 20, 201 21,113 29,384 32, 891 33,014 33, 046
EESwiE-S 95 225 36 300 200 100 HEERARS 11,212 15,903 17,202 20,391 23,276 25,912
WAL AT A 3.3% 6.9% 0.9% 3.9% 2.3% 0.9% b A 1,418 1,588 1,588 1,588 1,588 1,588
R IR 2,935 3,272 4,102 7,779 8,860 10,973 K 5 BeA) i 5,756 6,828 7,987 11,165 14,050 16,686
[ ZURLES 7. 4% 9.3% 8.9% 10. 7% 11. 4% 12.8% PR S &84 7,859 8, 448 9, 481 11,335 13,375 15,813
R &S -18 -28 -40 -30 -30 -30 Rk FRAR S AT 39,273 45,464 56,067 64,618 69,665 74,771
AT A1 2,917 3,244 4,061 7,749 8,830 10,943
FURES 7. 4% 9.2% 8.8% 10. 7% 11.3% 12.8% RS
P43 -400 -539 =711 -1,356  -1,545  -1,915 2023 2024 2025 2026E 2027E 2028E
PR AFALE 13.7% 16. 6% 17.5% 17. 5% 17. 5% 17. 5% R A
o4 A1 2,517 2,706 3, 351 6,393 7,285 9,028 Rk & 1.129 1.088 1.455 2.859 3.304 4.151
PR ¥ & ¥ 916 978 1,041 1,854 2,040 2,438 i 7.905  10.016  10.835  12.844  14.661 16.322
V2 G TR 8] By A i 1, 602 1,728 2,309 4,539 5,245 6,590 HR T NEHER 3.022 1.952 1.871 2.907 4.616 6.188
kS 4.1% 4.9% 5.0% 6.3% 6.7% 7.7% H PR A) 0. 400 0. 420 0.584 0. 858 1.487 2.491
EES
AeAER (ARTEFR) BRENREE 14.29%  10.87% 13.43%  22.26%  22.53%  25.43%
2023 2024 2025 2026E 2027E 2028E E 4.08% 3.80% 4.12% 7.02% 7.53% 8.81%
4 A1 2,517 2,706 3,351 6,393 7,285 9,028 BN @ NS 9.18% 7. 45% 9.73%  14.42%  15.32%  17.78%
PR ¥ & ¥ 916 978 1,041 1,854 2,040 2,438 Hkp
e Ak 1,482 1,464 1,917 1,890 1,979 2,253 EX- DR SIPE L F -18.30% -10.66%  31.45%  56.61% 7. 64% 9.85%
ElF23-gt &1 419 158 167 973 226 286 EBIT 3k % -1.29%  -2.29%  38.85%  71.74%  15.20%  24.70%
TEFEEN -132 -1,230 -2,464  -4,641 2,161  -1,743 A K 10. 75% 7.88%  33.65%  96.56%  15.55%  25.65%
BEENREER 4,286 3,099 2,97 4,615 7,329 9,823 B MR E -1.32%  15.76%  23.32%  15.25% 7.81% 7.33%
AT & -2,100  -2,085 -1,983  -2,546  -3,180  -3,660 FEEERS
S -530  -1,296 -12 -400 -300 -200 R 3K B A R4 63.3 59.0 50.3 50.0 50.0 50.0
E &) 44 55 103 295 195 95 AR B RS 89.5 100. 0 110. 4 115.0 120.0 120.0
BFEFARE AR 2,586 3,326 -1,892 -2,651 3,285 3,765 FLA R K B 5 R4 39.5 46.4 53.1 55.0 58.0 60.0
e SN 1,339 3,738 146 0 0 0 B € 3% /= B 4 R 93.9 121.0 114.5 73.1 69.5 67.9
AR -16 343 -646 582  -1,179  -1,509 ki
E &) -2,363  -1,449 1,967  -1,662  -2,731  -4,285 B R/ 45.35%  17.78%  20.61%  17.70%  11.50% 5. 64%
EFEHREHR -1, 040 2,632 2,467 1,080 -3,911 5,794 EBIT ) &4k 543 4 6.5 10.7 15. 4 29.3 28.0 40.4
RS AE 681 2,422 -1,365 884 134 265 FE QA E 51.44%  46.44%  52.41%  50.90%  47.39%  44.20%
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