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SN INEYaR) 1,294 1,451 2031 2,684 3,446
BN ER 1038% 1211% 40.01% 32.16% 28.38%
38&FEERTT) 154 158 2740 3724 4813
13 ERBIG KR -1429%  3.03% 73.11% 3590% 29.25%
SRS (T) 1.648 1.698 2940 3995 5.16
BREAEMNES SR 1.40 3.35 3.77 5.47 6.90
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 1,172 1,294 1,451 2,031 2,684 3,446 Uil s 149 510 473 589 873 1,292
Wk & 10.4%  12.1%  40.0%  32.2%  28.4% R & 13 17 26 32 43 56
ER-RIZ 5 ¥ -702 -840 -954  -1,300 -1,704 -2,180 5 89 127 137 178 233 299
%4 BN 59.9%  64.9%  65.7%  64.0%  63.5%  63.3% Rk 978 464 625 633 644 657
£ 4] 470 454 497 731 980 1,266 AR 1,230 1,118 1,261 1,433 1,793 2,303
%4 NN 40.1%  35.1%  34.3%  36.0% 36.5%  36.7% %8 69. 8% 61.3%  62.9% 63. 6% 67. 0% 71.1%
Bk AL B e -13 -14 -17 -23 -31 -40 LIRS 0 0 0 0 0 0
%A E N 1.1% 1.1% 1.2% 1.2% 1.2% 1.2% B = %~ 392 549 581 648 705 751
HEER -205 -208 -204 -264 -349 -448 %5 K 22.3% 30.1%  29.0% 28. 8% 26. 3% 23.2%
RS ON 17.5%  16.1%  14.0%  13.0%  13.0%  13.0% PR 11 121 125 134 142 149
ERRA -45 -59 -65 -89 -113 -145 R BT~ 531 704 743 818 883 936
%4 N 3.8% 4. 6% 4.5% 4. 4% 4.2% 4.2% % .8 - 30. 2% 38.7%  37.1% 36. 4% 33. 0% 28. 9%
¥ &3 -7 -15 -23 -26 -35 -45 k7~ &t 1,760 1,822 2,004 2, 251 2, 676 3, 240
%A AN 0. 6% 1.2% 1. 6% 1.3% 1.3% 1.3% 4310 455 0 4 3 0 0 0
B A ATALE (EBIT) 200 158 189 328 453 588 R A 3R 102 133 202 211 278 359
%45 AN 17.1%  12.2%  13.0%  16.1%  16.9%  17.1% AR Rk 114 112 168 262 347 448
% 9% A 2 10 1 11 15 22 R N 216 248 373 472 625 808
%4 E N -0.2% -0.8% -0.8% -0.5% -0.6%  -0.6% K 053 0 0 0 0 0 0
W ALK 0 -4 -4 0 0 0 2R K R 124 129 125 97 96 96
NARMERF N E 8 3 1 0 0 0 e 339 377 498 569 722 904
A 9 14 7 8 10 12 & 8 AR R RS 1,421 1,445 1,506 1,682 1,954 2,336
%A% AT A 3. 6% 7. 2% 3. 5% 2. 2% 2. 0% 1.9% N 93 93 93 93 93 93
2 o A 242 202 212 366 498 643 ko BLA]A 309 393 450 624 897 1,278
R IREES 20.6%  15.6%  14.6%  18.0%  18.5%  18.7% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E -1 -3 -4 -1 -1 -1 R AR AR SSH 1,760 1,82 2,004 2,251 2,676 3,240
R TER 241 199 208 365 497 642
RS 20.6%  15.4% 14.3%  18.0%  18.5%  18.6% e R S5
FIT 13 -62 -45 -50 -91 -124 -160 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 25.7% 22.8%  23.9% 25.0%  25.0% 25. 0% E: U Eo
% A1) 179 154 158 274 372 481 B 1.923 1. 648 1. 698 2.940 3.995 5.164
VRO AR ARE 0 0 0 0 0 0 AR 15.243 15.498 16.155 18.039 20.965 25.058
1 & T B A8 4 FliH 179 154 158 274 372 481 L e NEFR 2.180 1.402  3.348 3.771 5. 470 6.898
EEES 15.3%  11.9%  10.9%  13.5%  13.9%  14.0% T R A 1.070 0.750  1.088 1.070 1.070 1.070
R E
P h % O N ) &l aE 12.62% 10.64% 10.51% 16.30% 19.06%  20.61%
2020 2021 2022  2023E  2024E  2025E B AR EE 10.18%  8.43%  7.90% 12.17% 13.92%  14.86%
& A8 179 154 158 274 372 481 FN AR F 10. 29% 8.26% 9.37% 14.61% 17.37% 18.90%
VR ARG 0 0 0 0 0 0 Wk
kAL L E 36 54 69 60 71 81 ER- XX SIS T 5.70% 10.38% 12.11% 40.01% 32.16%  28.38%
kB E -4 -23 -14 -29 -9 -11 EBIT 3k % -6.12% -21.23% 19.47% 73.76% 38.15%  30.04%
BTERTELTN -7 -54 99 47 76 91 R URILE S S 6.71% -14.29%  3.03% 73.11% 35.90% 29.25%
28 EHNLLHER 203 131 312 352 510 643 B EEKE 104.21%  3.50%  9.97% 12.34% 18.89%  21.06%
AT R -151 -205 -123 -136 -136 -136 k¥ 4 V]
H#F -718 538 -170 0 0 0 SR 3.1 3.2 4.5 4.6 4.7 4.8
i) 10 -364 148 8 10 12 5 B A R 48.7 46.8 50. 4 50.0 50.0 50.0
BEEHALER -859 -32 -145 -128 -126 -124 ISR 39.3 35.6 45.0 45.0 45.5 46.0
JEA R 855 0 0 1 0 0 B 5 A R 94.7 134.2 121. 4 95.1 77.0 62.8
i B 0 0 0 -7 0 0 X 8 i)
b)) -122 -135 -76 -100 -100 -100 R /ARG -78.31% -64.11% =70.27% -70.04% -74.77% -80.48%
£ T &I AHER 733 -135 -76 -106 -100 -100 EBIT #) AR A% -105. 4 -15.8 -16.5 -30.3 -30.1 -26.4
REeBARE 78 -36 91 117 284 419 ® R 19.28% 20.71% 24.84% 25.30% 26.97%  27.90%
KB SR, B & IE RS R
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3 2022-08-11  EA 62.80 N/A BRD 40
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