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Bl A (BT 765 798 1,027 1,241 1,446
Bl A IR 22.84%  4.40% 2865% 20.80%  16.57%
I3E&FE(E T TT) 133 143 177 224 273
FE:EF EE K= 6.06%  7.95%  23.60% 26.40% 21.90%
RS (OT) 1.326 1.432 1.770 2.237 2.727
FREZENME TSR 1.28 1.57 1.66 2.26 2.84
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 622 765 798 1,027 1,241 1,446 Uil s 330 563 805 932 1,116 1,353
Wk & 22.8% 4.4%  28.6%  20.8%  16.6% R & 4 6 6 7 8 10
ER-RIZ 5 ¥ -439 -573 -606 -776 -928 -1,074 5 36 53 33 55 66 76
%4 &N 70.5%  74.9%  75.9%  75.6%  74.8%  74.2% Rk 20 478 257 227 231 236
£ 4] 183 192 192 251 313 373 AR 391 1,100 1,100 1,221 1,421 1,675
%4 E N 29.5%  25.1%  24.1%  24.4%  25.2%  25.8% %8 91. 6% 89.8%  84.3%  84.4% 85. 5% 86. 9%
Bk AL B e -2 -2 -2 -3 -4 -4 LIRS 0 0 0 0 0 0
%4 N 0. 4% 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% Fa 25 86 183 192 208 219
g %A -33 -36 -31 -46 -53 -58 %5 K 5. 8% 7.0%  14.0% 13.3% 12.5% 11. 4%
VR O 5.2% 4. 7% 3.8% 4.5% 4.3% 4. 0% PR 1" 1" 10 1" 11 11
A -20 -34 -31 -41 -50 -56 IR /E 36 125 204 225 241 252
%4 N 3.2% 4. 5% 3. 9% 4. 0% 4.0% 3.9% % .8 - 8. 4% 10.2%  15.7% 15. 6% 14.5% 13.1%
HE R -1 -2 -3 -3 -2 -3 &= gt 427 1,225 1,305 1,446 1,662 1,927
%A AN 0. 2% 0. 3% 0. 4% 0. 3% 0.2% 0. 2% 4310 455 0 3 2 3 3 3
B A ATALE (EBIT) 127 117 125 158 204 251 R A 3R 21 23 56 50 60 69
%A N 20.5%  15.4%  15.6%  15.4%  16.4%  17.4% AR Rk 14 21 26 18 22 26
% 9% A 2 14 16 17 20 24 R N 36 46 85 71 84 97
%4 NN -0.3%  -1.9% -2.1% -1.7% -1.6%  -1.7% K 053 0 0 0 0 0 0
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AN RMMEEAIE 0 1 0 0 0 0 il 36 54 91 75 88 100
A 0 8 16 7 7 7 &8 R RS 391 1,171 1,214 1,371 1,574 1,827
%A% AT A 0. 0% 5. 3% 9. 9% 3. 8% 3. 0% 2. 4% N 75 100 100 100 100 100
2 o A 132 141 160 183 232 284 ko BLA]A 259 379 413 570 774 1,027
B A 21.3%  18.5%  20.0%  17.8%  18.7%  19.6% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E -1 5 0 3 3 3 AR AMSSH 427 1,225 1,305 1,446 1,662 1,927
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FUREES 21.1%  19.1%  20.0%  18.1%  19.0%  19.8% e R 5
BT 1% 4% -6 -13 -17 -9 -12 -14 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 4. 6% 9. 0% 10. 5% 5.0% 5.0% 5. 0% E- U Eo
% A1) 125 133 143 177 224 273 B 1. 667 1.326  1.432 1.770 2.237 2.727
VRO AR ARE 0 0 0 0 0 0 AR 5.218 11.706 12.138 13.707 15.744 18.271
1 & T B A6 4 F1iH 125 133 143 177 224 273 H R BEREER 1.797 1.283  1.570 1. 661 2.258 2.843
ERES 20.1% 17.3% 17.9%  17.2%  18.0%  18.9% T R A 0.000 1.000  0.800 0.200 0. 200 0. 200
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AL iiEk ARFEFAL) &l aE 31.96% 11.33% 11.80% 12.91% 14.21%  14.92%
2020 2021 2022  2023E  2024E  2025E B AR EE 29.29% 10.83% 10.97%  12.24% 13.46% 14.15%
& A8 125 133 143 177 224 273 FN AR F 31.05% 9.11% 9.18% 10.92% 12.27% 13.03%
g it 0 0 0 0 0 0 Wk
kAL L E 3 6 8 6 15 24 FELEMNEKE  14.76%  22.84%  4.40%  28.65% 20.80% 16.57%
kB E 0 -8 -17 -9 -10 -10 EBIT 3k % 47.73% -7.81%  6.19% 26.58% 29.13%  23.21%
BTERTELTN 6 -2 23 -8 -3 -3 R URILE S S 45.00% 6.06% 7.95%  23.60% 26.40% 21.90%
28 ENLLHER 135 128 157 166 226 284 B EEKE 40.62% 186.80%  6.55% 10.83% 14.94%  15.94%
i -16 -88 -86 -25 -28 -33 k¥ 4 V]
H#F 0 -460 257 0 0 0 K2 MK 3K R R S 1.2 1.9 2.0 2.0 2.0 2.0
k) 0 8 17 7 7 7 PR 36.2 28.5 25.8 26.0 26.0 26.0
B EHALER -16 -540 188 -18 -21 -26 B AT K 3 Bl R 4 12.6 9.4 9.7 10.0 10.0 10.0
JEA R 0 647 0 0 0 0 B % 7 B RS 7.6 6.1 5.2 14. 4 22.4 24.6
AR 0 0 0 0 0 0 X 8 i)
b)) 0 -2 -103 -20 -20 -20 R /ARG -84.40% -87.27% -82.92% -82.63% -83.62% -85.07%
# T EFNALHR 0 645 -103 -20 -20 -20 EBIT #) 8 4% Bef& £ -60. 4 -8.2 -7.6 -9.3  -10.1 -10.3
R BARE 119 233 242 128 185 239 ® R 8.34% 4.40%  6.97% 5.21% 5.28% 5.18%
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