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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 52,276 62,367 71,286 75,896 80,938 87,305 %A 15,402 13,064 16,162 20,281 21,574 23,050
Wk & 19.3%  14.3% 6.5% 6. 6% 7.9% R & 10,726 15,998 18,557 18,742 19,986 21,559
ER-RIZ 5 ¥ -28,862 -34,806 -38,757 -40,214 -43,422 -46,672 B 20,173 22,755 24,809 24,789 26,767 28,771
%4 BN 55.2% 55.8% 54.4%  53.0% 53.6%  53.5% Rk 5,650 5,989 6,232 6,852 7,141 7,437
£, ) 23,414 27,561 32,529 35,683 37,516 40,632 AR 51,950 57,806 65,760 70,664 75,468 80,816
%4 AN 44.8%  44.2%  45.6%  47.0%  46.4%  46.5% %8 13. 6% 14.1% 14.2% 14.5% 14.9% 15. 3%
R Xy ] -605 -660 -872 -926 -987  -1,065 LIRS 4,040 5,389 6,228 6,172 6,172 6,172
%A E N 1.2% 1.1% 1.2% 1.2% 1.2% 1.2% B = %~ 312,142 329,912 370,532 386,058 402,844 419,890
Lk @2 -63 -79 -78 -83 -89 -96 %5 K 81.8%  80.5% 79. 7% 79. 4% 79. 4% 79. 2%
%4 NN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% PR 4,029 5,419 8, 053 8,125 8,192 8, 256
I3 A -2,346 -3,202 -4,619 -4,857 -5,180 -5,587 IR /E 329,796 351,816 398,860 415,483 432,163 449,107
R T ON 4.5% 5.1% 6. 5% 6. 4% 6. 4% 6. 4% % .8 - 86.4%  85.9% 85. 8% 85. 5% 85. 1% 84. 7%
5 K % R -1,026 -1,337 -1,398 -1,488 -1,586 -1,711 * & &t 381,746 409,621 464,620 486,147 507,631 529,923
%4 E N 2. 0% 2.1% 2. 0% 2. 0% 2. 0% 2. 0% 48 15 Y 38,836 39,671 38,784 33,543 37,555 40,076
&A% AT AL (EBIT) 19,374 22,284 25,562 28,329 29,673 32,172 R A 3R 11,802 17,944 23,254 23,329 25,185 27,072
%45 AN 37.1% 35.7% 35.9%  37.3% 36.7%  36.9% AR Rk 3,989 7,958 11,899 8,634 8,967 9,471
% 5% R -6,960 -6,871 -8,145 -9,243 -9,429 -9,508 bz 54,628 65,573 73,937 65,506 71,707 76,618
%K BN 13.3%  11.0%  11.4%  12.2%  11.6%  10.9% ¥ 5 175,757 176,611 208,511 221,511 221,511 221,511
H 7 RALBR -289 -276 -160 0 0 0 4K R 34,871 42,160 34,303 37,913 37,738 37,839
A A MEE I E 0 0 0 0 0 0 il 265,256 284,343 316,751 324,931 330,956 335,969
Eegp & 141 195 275 286 292 298 &8 R RS 70,462 76,123 88,640 94,487 102,295 111,772
%AL AT A9 1.1% 1.2% 1. 4% 1. 4% 1.3% 1.2% N 17,456 17,523 18,861 18,870 18,870 18,870
& ol A 13,226 16,475 19,645 20,938 22,375 24,665 ko BLA]A 21,063 26,053 31,337 38,184 45,991 55,468
R IREES 25.3%  26.4%  27.6%  27.6%  27.6%  28.3% VO ARG 46,027 49,155 59,229 66,729 74,379 82,182
R SIEE -46 84 -75 85 92 97 AR AMSSH 381,746 409,621 464,620 486,147 507,631 529,923
CATEVR 13,179 16,559 19,570 21,023 22,467 24,762
RS 25.2%  26.6%  27.5%  27.7%  27.8%  28.4% e R 5
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BT 43 FL 16. 9% 15.1% 16. 6% 16.5%  16.5% 16.5% E- U Eo
4 A 10,947 14,055 16,323 17,554 18,760 20,676 B 0.343  0.459 0.478 0.533 0. 589 0. 682
VR AR 4,952 6,017 7,313 7,500 7,650 7,803 E-Y - & 4.037  4.344 4.700 5.007 5. 421 5.923
12 & T E)4Y 4 A1 5,995 8,038 9,010 10,054 11,110 12,873 H R BEREER 1.783  2.032 2.476 2.107 2.432 2.628
EEES 11.5%  12.9%  12.6%  13.2%  13.7%  14.7% T R A 0.180  0.210 0.160 0.170 0.175 0.180
iR E
PR % SO N ) &l aE 8.51% 10.56% 10.16% 10.64% 10.86% 11.52%
2020 2021 2022  2023E  2024E  2025E B AR EE 1.57% 1.96% 1.94% 2.07% 2.19% 2. 43%
4 A0 10,947 14,055 16,323 17,554 18,760 20,676 BNF ARG R 4.76%  5.32% 5.27% 5.54% 5. 55% 5.76%
VR ARG 4,952 6,017 7,313 7,500 7,650 7,803 Wk
e 4 b 12,133 14,779 16,029 16,845 18,580 20,316 B LESMAEKE  13.48%  19.30% 14.30%  6.47% 6. 64% 7.87%
k2 B E 7,220 6,698 8,267 9,264 9,478 9,576 EBIT 3k % 20.52% 15.02% 14.71% 10.82%  4.75% 8. 42%
T B EeLT 827 76 6,079 -3,906 -920 -971 R URILE S S 29.98% 34.07% 12.09% 11.59% 10.50% 15.87%
%8 EHALHER 31,128 35,608 46,68 39,757 45,899 49,597 B EEKE 9.81%  7.30% 13.43%  4.63% 4.42% 4.39%
WA TR -23,924 -25,047 -50,487 -33,231 -35,168 -37,164 k¥ 4 V]
4% 7 -3,934 -1,680 -3,062 56 0 0 SR 55.6 73.8 82.8 83.0 83.0 83.0
E:i0) 291 688 540 286 292 298 PR 247.5  225.1 224.0 225.0 225.0 225.0
3% EHALHER -27,567 -26,039 -53,008 -32,890 -34,876 -36,866 ISR 135.1 134.1 171. 6 185.0 185.0 185.0
A% AR 3R 20,033 2,131 11,176 -677 0 0 B 5 A R 1,557.9 1,469.5 1,377.5 1,358.9 1,327.4 1,272.6
LR ¥y -6,886 6,034 29,514 11,898 4,012 2,520 -3 4 %]
B -12,839 -19,913 -31,254 -13,151 -13,164 -13,366 R /ARG 177.12% 173.21% 162.39% 151.83% 140.08% 128.14%
# T ENALHR 308 -11,747 9,43 -1,930 -9,152 -10,846 EBIT #) 8 4% Bef& £ 2.8 3.2 3.1 3.1 3.1 3.4
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