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SN INEYaR) 11,961 13202 14608 15901 16,968
BN ER 945%  10.38% 11% 9% 7%
38&FEERTT) 228 352 575 834 1,083
13 ERBIG KR 15.82%  54.5% 63% 45% 30%
SRS (T) 0.08 0.12 0.20 0.30 0.38
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 10,928 11,961 13,202 14,608 15,901 16,968 %A 3,855 5,059 6,110 7,315 8,635 10,200
Wk & 9.4%  10.4%  10.6% 8.9% 6.7% R & 212 217 372 334 364 388
ER-RIZ 5 ¥ -6,646 -7,363 -8,259 -8,799 -9,345 -9,836 5 3,828 3,911 4,141 4,111 4,252 4,357
%4 BN 60.8%  61.6%  62.6%  60.2%  58.8%  58.0% Rk 188 231 183 194 202 209
£ 4] 4,283 4,598 4,943 5,809 6,556 7,132 AR 8,083 9,418 10,806 11,953 13,453 15,155
%4 NN 39.2%  38.4%  37.4%  39.8%  41.2%  42.0% %8 43. 7% 48.5%  52.2% 54. 7% 58. 0% 61. 0%
Bk AL B e -1,037 -1,096 -1,153 -1,275 -1,388 -1,476 LIRS 295 311 573 773 873 973
%4 N 9.5% 9. 2% 8. 7% 8. 7% 8. 7% 8. 7% Fa 8,928 8,489 8,108 7,948 7,722 7,561
HEER -1,383 -1,559 -1,634 -1,811 -1,972 -2,070 %5 K 48. 3% 43.7%  39.2% 36. 4% 33.3% 30. 5%
RS ON 12.7%  13.0%  12.4%  12.4%  12.4%  12.2% PR 1,072 1,003 977 962 948 935
ERRA -1,275 -1,438 -1,413 -1,534 -1,527 -1,544 IR /E 10,409 10,002 9,888 9,886 9,746 9,670
R T ON 11.7%  12.0%  10.7%  10.5% 9. 6% 9.1% % .8 - 56. 3% 51.5%  47.8% 45. 3% 42. 0% 39. 0%
& -214 -209 -236 -256 -270 -271 * & &t 18,492 19,420 20,695 21,839 23,199 24,84
%A AN 2. 0% 1. 7% 1.8% 1.8% 1.7% 1. 6% 4310 455 0 21 321 0 0 0
B A ATALE (EBIT) 374 296 507 933 1,399 1,770 R A 3R 3,118 3,633 4,154 4,591 4,863 5,099
%45 AN 3. 4% 2.5% 3. 8% 6. 4% 8.8%  10.4% AR Rk 1,431 1,722 1,756 2,091 2,258 2,488
% 9% A 81 119 153 124 156 183 A R 4,549 5,376 6,232 6, 682 7,121 7,587
%4K BN -0.7% -1.0% -1.2% -0.8% -1.0% -1.1% K 053 0 0 0 0 0 0
W ALK -76 -67 -103 -94 -93 -101 2R K R 63 71 197 203 207 212
NARMERF N E 0 0 0 0 0 0 e 4,612 5, 448 6,429 6,885 7,328 7,799
A HE 39 36 42 42 42 42 &8 R RS 13,244 13,409 13,426 13,804 14,356 15,100
%A% AT A 8. 5% 8. 2% 6. 0% 3. 6% 2. 6% 2.1% N 2,819 2,819 2,819 2,819 2,819 2,819
2 o A 477 435 692 1,097 1,596 1,986 ko BLA]A 3, 699 3,796 3,974 4,352 4,905 5, 649
R IREES 4. 4% 3. 6% 5.2% 7.5% 10.0%  11.7% VO ARG 637 564 840 1,150 1,515 1,925
Bk Sk E -17 10 3 68 3 4 AR AMSSH 18,492 19,420 20,695 21,839 23,199 24,84
R TER 460 445 695 1,165 1,599 1,990
RS 4.2% 3.7% 5.3% 8.0% 10.1%  11.7% e R 5
FIT 13 -175 -152 -146 -280 -400 -498 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 38.1% 34.1%  20.9% 24.0%  25.0% 25. 0% E- U Eo
& A 285 293 549 885 1,199 1,493 B 0.070 0.081 0.125 0.204 0.296 0.384
VRO AR ARE 88 65 197 310 365 410 AR 4. 699 4.757 4.763 4.897 5.093 5.357
1 & T B A6 4 F1iH 197 228 352 575 834 1,083 L e NEFR 0.557 0.577  0.610 0.811 0.728 0. 866
EEES 1.8% 1.9% 2.7% 3.9% 5.2% 6. 4% T R A 0.022 0.022  0.040 0.070 0.100 0.120
iR E
AL iiEk ARFEFAL) &l aE 1. 49% 70%  2.62% 4.17% 5.81% 7.17%
2020 2021 2022  2023E  2024E  2025E B AR EE 1.06% 1.17%  1.70% 2.63% 3.59% 4.36%
& A8 285 293 549 885 1,199 1,493 FN AR F 1.67% 1.39% 2.75% 4.74% 6.61% 7.80%
VR ARG 88 65 197 310 365 410 Wk
kAL L E 884 834 844 770 775 808 FELEMNEKE  -4.71%  9.45% 10.38% 10.65%  8.86% 6.71%
kB E -45 -30 -73 -115 -89 -90 EBIT 3k % -4.37% -20.99% 71.43% 84.04% 49.98%  26.50%
BTERTELTN 446 528 398 745 166 229 R URILE S S -14.32% 15.82% 54.51% 63.28% 44.98% 29.83%
28 ENLLHER 1,570 1,625 1,718 2,28 2,051 2,440 B EEKE 1.82% 5.02%  6.56% 5.53% 6.23% 7.01%
AT R -297 -393 -415 -405 -394 -483 k¥ 4 V]
H#F 0 0 -249 -200 -100 -100 SR 7.2 5.8 5.2 5.2 5.2 5.2
i) -2,029 -1,013 -1,337 42 42 42 PR 212.9 191.8  177.9 174.0 173.0 172.0
B EHALER -2,326 -1,406 -2,001 -563 -452 -541 ISR 56.5 59.7 67.4 67.0 67.0 67.0
JEA R 0 2 0 0 0 0 B 5 A R 295. 4 257.7  222.6 194.7 172.7 157.7
i B -50 0 300 -311 5 5 X 8 i)
b)) -209 -229 -298 -205 -282 -338 R /ARG -27.78% -36.20% -40.58% -48.91% -54.41% -59.91%
£ T & AHER -259 -227 2 -516 -277 -333 EBIT #) AR A% -4.6 -2.5 -3.3 -7.5 -9.0 -9.7
AEBRE -1,015 -8 -282 1,206 1,32 1,565 ® R 24.94% 28.05% 31.06% 31.53% 31.59% 31.42%
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