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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 470 685 897 1,210 1,575 2,060 e 1,051 1,243 977 1,229 1,505 1,911
Wk & 45.6%  30.9%  35.0% 30.1%  30.8% R & & 49 75 136 111 145 189
ER-RIZ 5 ¥ -98 -150 -223 -270 -355 -462 Pl S 82 107 156 165 217 283
%4 &N 20.9% 22.0% 24.8%  22.3%  22.6%  22.4% AR T 15 34 25 34 45 58
£ A1 372 534 674 941 1,220 1,598 AR 1,197 1,459 1,294 1,539 1,912 2, 441
%4 E N 79.1%  78.0%  75.2%  77.7%  77.4%  77.6% %8 87.0%  83.2% 64.9% 66. 8% 69. 8% 73. 6%
R Xy ] -3 -5 -8 -6 -8 -10 * 0 0 126 126 126 126
VR O 0. 6% 0. 8% 0.9% 0.5% 0.5% 0.5% &R 54 72 187 223 270 302
Lk @2 -60 -76 -104 -151 -197 -257 %5 K 3.9% 4.1% 9. 4% 9.7% 9.9% 9. 1%
%4 BN 12.7%  11.1%  11.6%  12.5%  12.5%  12.5% T 111 155 317 341 360 378
I3 A -20 -29 -46 -61 -71 -89 AR AT~ 179 295 701 764 828 877
R T ON 4.2% 4.3% 5.1% 5. 0% 4.5% 4.3% %58 13.0%  16.8% 35. 1% 33.2% 30. 2% 26. 4%
% & 3 A -73 -102 -138 -206 -268 -350 %= 8t 1,376 1,754 1,995 2,303 2,74 3,318
%A AN 15.5%  14.9% 15.3%  17.0% 17.0%  17.0% £ 10 454 0 9 9 8 8 8
&A% AT AL (EBIT) 217 322 378 517 676 891 R A 3R 51 77 98 113 147 191
%A N 46.1%  47.0%  42.2%  42.7%  42.9%  43.3% H AR AR 63 76 80 106 134 172
% 9% A 8 1 1 21 26 33 R N 115 162 187 227 289 371
%4 E N -1.6% -1.7%  -1.2%  -1.7%  -1.7%  -1.6% K 7 5# 0 0 0 0 0 0
W ALK -3 -4 -5 -8 -3 -3 2R K R 27 69 66 61 66 73
N AMAE R AR 0 0 0 0 0 0 e 142 231 252 288 355 444
g i E A 14 15 4 4 5 5 &8 RIRARSE 1,234 1,494 1,719 1,992 2,362 2,850
%AL AT A9 5. 6% 4. 2% 1.0% 0.7% 0.7% 0.5% HEA A 72 72 72 72 72 72
& ok A 250 363 415 552 723 944 ko BLA]E 317 568 774 1,047 1,417 1,905
B A 53.1%  53.0%  46.3%  45.6%  45.9%  45.8% VB FR ARG 0 28 24 24 24 24
R SIEE 0 -1 -1 0 0 0 AR AMRSSH 1,376 1,754 1,995 2,303 2,74 3,318
CRTEIRY 250 362 414 552 723 944
EUREES 53.1%  52.8%  46.2%  45.6%  45.9%  45.8% e & S
ZEEEA -35 -48 -62 -77 -101 -132 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 0% 13.3% 14. 9% 14.0%  14.0% 14. 0% AR
4 A1) 215 314 352 475 622 812 S 2.982  4.388 4.958 6.594  8.642 11.283
VRO AR ARE 0 -2 -5 0 0 0 MR F S 17.144 20.760 23.878 27.671 32.814 39.597
)2 & T 869 4 Al 215 316 357 475 622 812 IR BN SR 3.021 4.171 4. 637 7.780 8.665 11.312
ERES 45.6%  46.1%  39.8%  39.2%  39.5%  39.4% A BE A 0.650  0.900 2.100 2.800 3.500 4.500
SE &3
ALREE ARPTEFAL &S 17.39% 21.14% 20.76% 23.83% 26.34%  28.49%
2020 2021 2022  2023E  2024E  2025E B A EE 15.60% 18.01% 17.89%  20.60% 22.70%  24.48%
4 A1) 215 314 352 475 622 812 N AR F 15.11% 18.22%  18.36% 21.98%  24.30%  26.59%
g it 0 -2 -5 0 0 0 Bk
e 4 b 18 30 49 39 38 45 FELEMNEKE  40.91%  45.59% 30.95% 35.01% 30.15%  30.76%
k2 B E -20 -26 2 0 -3 -3 EBIT 3k % 52.62% 48.43% 17.48% 36.77% 30.79% 31.73%
TiE K e T 4 -18 -69 46 -33 -39 A KE 51.40% 47.17% 12.99% 32.99% 31.07%  30.56%
% FEHALSR 217 300 334 560 624 814 R ABKE 19.07% 27.43% 13.77% 15.46% 18.97% 21.07%
i -26 -90 -294 -97 -100 -90 K EEEED
4% % 0 0 -133 0 0 0 )Rt Tk P E 32.2 32.5 40. 1 32.5 32.5 32.5
E:i0) 18 15 -12 4 5 5 5 B A R 256.9  229.5 215.6 230.0 230.0 230.0
3% EHALHER -9 -75 -440 -93 -95 -85 oAk P 51.2 51.8 54.9 50.0 50.0 50.0
A% AR 3R 0 35 0 0 0 0 B % = B R4 39.7 37.3 35.3 30.8 32.3 30.4
%y 0 0 2 -11 1 2 (=% 8 ]
B -47 -75 -162 -203 -254 -326 /ARG -85.19% -81.10% -55.54% -60.58% -62.76% -66.21%
% F EHALAR -47 -40 -160 -215 -253 -324 EBIT #) 8 4R Fefd 4 -28.2  -28.2 -34.6  -24.7 -25.6  -26.7
EIERED R o 162 186 -266 252 276 406 w7 R 10.33% 13.20% 12.66% 12.49% 12.94% 13.38%
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