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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 5N 191,909 215,824 231,981 257,208 285,576 319,845 il s 22,296 22,390 27,401 49,853 55,209 61,761
3K & 12.5% 7.5% 10.9%  11.0%  12.0% )Rl & &) 57,531 63,425 72,762 76,888 85,368 95,612
EX=RT 5% -164, 474 187,281 -201, 495 -222, 113 -246, 131 -275, 666 bl 24,088 27,104 34,460 33,469 36,414 40,028
%4 BN 85.7% 86.8% 86.9% 86.4%  86.2%  86.2% Nk 3,647 3,575 14,890 14,336 14,696 15,139
E3 27,435 28,543 30,486 35,096 39,445 44,179 AR 107,563 116,494 149,513 174,545 191,687 212,540
%4 N 14.3%  13.2%  13.1%  13.6%  13.8%  13.8% %8 72.1%  71.3% 75. 5% 77.5% 78. 7% 80. 0%
R Xy ] -593 -666 -716 -797 -885 -992 LIRSy 8,068 10,947 11,936 12,466 12,468 12,471
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Bz %~ 12,634 13,801 14,454 14,842 15,230 15,617
4 A -12,865 -13,318 -14,279 -15,947 -17,563 -19, 670 %5 H 8. 5% 8. 4% 7.3% 6. 6% 6.2% 5.9%
%4 N 6.7% 6. 2% 6. 2% 6. 2% 6. 2% 6. 2% FRA 17,177 17,977 18,385 18,876 19,339 19,775
&2 A -4,732 -5,143 -4,992 -5,659 -6,283 -7,037 AR BT~ 41,623 46,941 48,622 50,717 52,028 53,289
%A E N 2.5% 2. 4% 2.2% 2.2% 2.2% 2.2% %8 27.9% 28. 7% 24.5% 22.5% 21.3% 20. 0%
5 K %R -1,657 -1,987 -2,112 -2,829 -2,999 -2,879 * & &t 149,186 163,436 198,135 225,262 243,714 265,828
%4 BN 0. 9% 0. 9% 0. 9% 1.1% 1.1% 0. 9% 48 A 29,107 23,097 31,000 53,221 56,938 61,192
B AT AV (EBIT) 7,589 7,428 8,387 9,864 11,716 13,601 R A 3R 49,935 55,058 68,040 67,909 75,237 84,233
%4K AN 4.0% 3. 4% 3. 6% 3.8% 4.1% 4.3% AR AR 9,091 13,670 11,651 10,366 10,874 11,514
% 5% R -1,240 -1,245 -1,313 -2,364 -2,943 -3,086 A R 88,133 91,824 110,691 131,497 143,049 156,939
%4 N 0. 6% 0. 6% 0. 6% 0. 9% 1. 0% 1. 0% K 53 1,184 7,158 6,260 6,260 6,260 6,260
W ALK -859 -140 -644 0 0 0 Ak K R 5,128 5,387 3,182 3,678 3,754 3,813
N A BRI E 17 -206 219 0 0 0 AR 94,445 104,369 120,132 141,434 153,063 167,011
e &1 932 1,733 453 450 500 500 £ 38 MR R A 45,355 49,359 67,063 71,688 77,312 84,278
%A%, AT AU 13.0%  21.3% 5.1% 4. 6% 4.5% 3. 9% P A 2,842 2,842 3, 698 3,698 3, 698 3, 698
IR 7,184 8,205 9,015 9,776 11,073 12,816 A o BLALIE 25,054 28,599 32,480 37,105 42,729 49,695
Bk )i E 3.7% 3. 8% 3.9% 3. 8% 3.9% 4.0% VO ARG 9,386 9,707 10,939 12,139 13,339 14,539
RV IEE -9 -62 -206 -50 -50 -50 R AR BAH 149,186 163,436 198,135 225,262 243,714 265,828
CAIEVR 7,175 8,144 8,808 9,726 11,023 12,766
EUREE:S 3.7% 3. 8% 3. 8% 3. 8% 3.9% 4. 0% e R 547
BT 1% AL -1,570 -1,869 -1,816 -2,237 -2,535 -2,936 2020 2021 2022 2023E 2024E 2025E
P A ALE 21.9% 23.0%  20.6% 23.0%  23.0% 23. 0% E 3 & T
4 A0 5,605 6,275 6,992 7,489 8,488 9,830 AR E 1.582 1.792 1.519 1.701 1.971 2.333
VMRS 1,109 1,181 1,375 1,200 1,200 1,200 AT 15.958 17.367 18.137 19.384 20.904 22.788
13 & T 864 4 Al 4, 496 5,093 5,617 6,289 7,288 8,630 F N 2ENEFR 2.408 1.781 1.283 1. 442 1.931 2.186
EEES 2. 3% 2. 4% 2. 4% 2. 4% 2. 6% 2.7% T R A 0.440  0.480 0. 420 0. 450 0. 450 0. 450
SEE S
AekER ARPEFA) A kAR 9.91% 10.32%  8.38% 8.77% 9.43%  10.24%
2020 2021 2022  2023E  2024E  2025E B kAR 3.01%  3.12% 2.84% 2.79% 2.99% 3.25%
4 A 0 5,605 6,275 6,992 7,489 8,488 9,830 BN T AAEF 6.90%  6.34% 5.72% 5.26% 5.82% 6.26%
VR A ME 1,109 1,181 1,375 1,200 1,200 1,200 HRR
e 4k 3,157 2,466 3,062 432 492 542 EX-R TSI F I 2.86% 12.46%  7.49%  10.87% 11.03% 12.00%
k2 B E -138 -116 -762 1,380 2,105 2,371 EBIT 3k % 2.38% -2.12% 12.91% 17.60% 18.78% 16.10%
TiEKeTH -1,780 -3,564 -4,548 -3,969 -3,944 -4,658 EEIREE-E S 10.17% 13.28% 10.28% 11.96% 15.88%  18.41%
% B EH LR 6,845 5,061 4,743 5,332 7,141 8,084 B A KE 8.87%  9.55% 21.23% 13.69%  8.19% 9.07%
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