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mA 2023 2024  2025E  2026E  2027E
A INCYE) 5,845 5724 5562 5748 6,036
N T 4.00% -2.06% -2.83%  3.35%  5.01%
3 EFD(E T 7T) 1,925 1,979 1,883 2,003 2,164
IR AR KR 13.93%  2.80% -4.83%  6.35%  8.04%
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EFFLHBAN 5,620 5,845 5,724 5,562 5,748 6,036 il 6,775 5,615 4,790 9,484 10,835 12,252
Wk E 4.0% -2.1%  -2.8% 3. 3% 5. 0% R F R 1,162 892 657 1,486 1,536 1,613
ER-EIT 5 ¥ -3,443 -3,176 -3,054 -2,994 -3,053 -3,117 foly 104 87 86 90 92 94
%45 BN 61.3% 54.3% 53.3% 53.8% 53.1%  51.6% B b s 97 57 71 81 82 83
£ 4] 2,177 2,668 2,670 2,568 2,695 2,919 AR 8,138 6, 651 5,604 11,142 12,545 14,042
%4 N 38.7%  45.7%  46.7%  46.2%  46.9%  48.4% %5 K~ 34.9% 27.9%  22.6% 44. 5% 48. 5% 52. 4%
Bk FLA B e -126 -127 -130 -133 -138 -145 LIRSy 3,305 3,629 3,814 3,764 3,714 3, 664
%4 N 2.3% 2. 2% 2. 3% 2. 4% 2. 4% 2. 4% B 9,414 8,783 8,213 7,939 7,354 6,769
g %A -1 -1 -1 -1 -1 -1 %5 H 40. 3% 36.8%  33.1% 31. 7% 28. 4% 25. 3%
(R T ON 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% XA 1,703 1,699 2,114 2,212 2,261 2,310
EE A -382 -491 -505 -389 -402 -423 AR BT~ 15,197 17,197 19,179 13,916 13,329 12,743
%4 N 6. 8% 8. 4% 8. 8% 7.0% 7. 0% 7.0% %8 65. 1% 72.1%  77.4% 55. 5% 51. 5% 47. 6%
#EHR -44 -70 -80 -65 -67 -71 * & &t 23,335 23,848 24,783 25,058 25,875 26,785
%4 BN 0. 8% 1.2% 1. 4% 1.2% 1.2% 1.2% £33 45 1 1 0 0 0 0
B A ATALE (EBIT) 1,624 1,979 1,954 1,979 2,087 2,280 R A 3R 1,395 1,000 1,088 1,204 1,228 1,255
K-S ON 28.9%  33.9% 34.1%  35.6% 36.3%  37.8% AR AR 746 744 689 653 678 713
W% 9% A 50 136 164 86 122 139 A R 2,143 1,745 1,777 1,857 1,906 1,967
%4 N -0.9% -2.3% -2.9% -1.5% -2.1%  -2.3% * % 0 0 0 0 0 0
W ALK -27 -68 -2 -50 -50 -50 Ak K R 655 663 668 193 180 180
A R P & 47 0 0 0 0 0 AR 2,797 2, 408 2,444 2, 050 2,086 2,147
R AE 500 509 512 509 540 556 # 8 AR AARSE 19,173 19,976 20,768 21,277 21,878 22,527
%A% AT AU 22.1%  19.7%  19.1%  19.9% 19.8%  18.8% b A 5,926 5,926 5,926 5,926 5,926 5,926
2 ok A 2,212 2,576 2,683 2,534 2,708 2,935 A o BLALIE 7,765 8,345 8,932 9,496 10,097 10,746
Bk )i E 39.4%  44.1%  46.9%  45.6%  47.1%  48.6% VO ARG 1,364 1,465 1,571 1,731 1,911 2,111
Bk Sk E 47 2 1 20 20 20 5 AR BEH 23,335 23,848 24,783 25,058 25,875 26,785
A AT A9 2,258 2,578 2,684 2,554 2,728 2,955
EUREE:S 40.2%  44.1%  46.9%  45.9%  47.5%  49.0% b 547
BT 1% 4% -448 -541 -557 -511 -546 -591 2022 2023 2024 2025E 2026E 2027E
P A ALE 19. 8% 21.0%  20.8% 20.0%  20.0% 20. 0% E 3 &
%A 1,811 2,038 2,126 2,043 2,183 2,364 R 0.285 0.325  0.334 0.318 0.338 0. 365
VAR ARG 121 113 147 160 180 200 AT 3.236 3. 371 3.505 3.590 3.692 3.801
13 & T 864 4 Al 1, 690 1,925 1,979 1,883 2,003 2,164 F R BENLFR 0. 406 0. 403 0.395 0.264 0.389 0.414
EEES 30.1%  32.9% 34.6%  33.9% 34.8%  35.8% TR A 0.200 0.350  0.200 0.222 0.237 0.256
&S
AekhER ARPEFA) R A EE 8.81% 9.64%  9.53% 8. 85% 9.15% 9.61%
2022 2023 2024  2025E  2026E  2027E B kAR 7.24% 8.07%  7.98% 7.52% 7.74% 8. 08%
IR 1,811 2,038 2,126 2,043 2,183 2,364 N T AE F 6.33% 7.28%  6.92% 6.88% 7.02% 7. 40%
b HR R ARG 121 113 147 160 180 200 HFRR
ERALE 759 819 755 676 686 686 FELEMAEKE  -7.49%  4.00% -2.06% -2.83%  3.35% 5.01%
E| 3233 &3 -499 -523 -628 -375 -560 -576 EBIT 3k & -8.99% 21.89% -1.28%  1.31% 5. 42% 9.27%
TEKETH 336 53 90 -780 -3 -19 A A K E -19.11% 13.93%  2.80% -4.83%  6.35% 8. 04%
B EHLLHBR 2,407 2,388 2,343 1,564 2,306 2,455 B A KE -1.72%  2.20%  3.92% 1.11% 3.26% 3.52%
AT R 939 -336 -542 4,421 -80 -80 K EEEESH
Eg 49 -2,200 -3,415 0 0 0 SN K 3K B A R A 42.1 19.9 16.3 35.0 35.0 35.0
b 308 203 278 509 540 556 Pl R 1.1 11.0 10. 4 11.0 11.0 11.0
BEFHALAR 1,296 -2,332 -3,679 4,930 460 476 R A Tk 2R R S 132.3 121.9 109. 4 130.0 130.0 130.0
JEAK R 0 0 0 0 0 0 B R S 575.5 539.6  513.8 510.7 457.0 399.9
i BOER -1, 001 0 0 -425 -13 0 [ %]
At -1,229 -1,218 -1,230 -1,374 -1,402 -1,515 &G B/ R AR ARGE -32.98% -26.18% -21.44% -41.22% -45.55% -49.73%
& F & NELER -2,29 -1,218 -1,230 -1,799 -1,415 -1,515 EBIT A & AR K& ¢ -32.7 -14. 6 -11.9 -23.1 -17.1 -16.5
AELBRE 1,474 -1,163 -2,566 4,695 1,351 1,417 = R E 11.99%  10.10%  9.86% 8. 18% 8. 06% 8.02%
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