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R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 647 871 1,295 1,709 2,222 2,844 % T Re 218 326 656 1,334 2,009 2,957
ERE 34.6%  48.7%  32.0% 30.0%  28.0% JE M BIR 11 158 181 287 386 517
EX=RT 73 -140 -187 -302 -398 -518 -663 B 54 72 106 153 213 291
%4 £ M 21.6% 21.5%  23.3%  23.3%  23.3%  23.3% BNk v 850 1,094 961 660 696 747
EStd 507 684 993 1,311 1,704 2,182 RE R 1,233 1,651 1,903 2,434 3,304 4,511
%4 £ HA 78.4%  78.5% 76.7%  76.7% 76.7%  76.7% %.& 7~ 76.8%  74.6%  64.0%  66.5%  70.7%  74.8%
Ak A B e -8 9 -12 -22 -29 -37 kY 96 116 294 410 506 612
%44 £ A 1.3% 1.1% 0.9% 1.3% 1.3% 1.3% B & % 144 177 241 295 340 385
4 & 3% -131 -160 -244 -333 -442 -555 %.& 7/ 9.0% 8.0% 8.1% 8.1% 7.3% 6.4%
% £ HA 20.2%  18.4%  18.8%  19.5% 19.9%  19.5% YR v 12 231 329 333 339 343
& 22 3% A -60 -74 -103 -162 211 -267 E AR~ 373 562 1,069 1,228 1,371 1,523
Y # £ KA 9.3% 8.5% 8.0% 9.5% 9.5% 9.4% %.& 7~ 23.2% 25.4%  36.0%  33.5%  29.3%  25.2%
B & 3% -16 -19 27 -60 -67 71 # =& 1,606 2,213 2,972 3,661 4,674 6,034
Yo £ £ A 2.5% 2.2% 2.1% 3.5% 3.0% 2.5% %2 {15 0 1 49 0 0 0
8. AL ATAIE (EBIT) 292 421 607 733 956 1,252 JI AT 3R 95 142 122 247 324 409
%4 £ M 45.1%  48.4%  46.9%  42.9%  43.0% = 44.0% b RS Rtk 63 66 133 16 152 203
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5 W A 334 474 685 800 1,047 1,370 * 4 BeAiE 642 988 1,153 1,812 2,702 3,906
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ERE NS 0 -12 -l 0 1 1 R A R AR 1,606 2,213 2,972 3,661 4,674 6,034
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LEES 51.6%  53.1% 52.8%  46.8% 47.1%  48.2% b 5
Pt 4% #L -39 -18 92 -48 -53 -62 2019 2020 2021  2022E  2023E  2024E
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4 A1) i 295 444 592 752 994 1,300  HRkE 0.758 0.714 0.652 0.875 1.157 1.516
D&t -12 1n 37 8 10 20 B I 3.288 2.885 2.605 3.356 4.403 5.819
)3 B TBAN8) 84 F1E 307 433 555 744 984 1,289 B R B ENEAR 0.664 0.618 0.675 1.018 1.091 1.421
A E 47.4%  49.8%  42.8%  43.5% 44.3%  45.3%  FF MR ARA 0.000 0.000 0.000 0.100 0.110  0.100
ERE
e AELA (ARTFEFL) R R AR 23.07% 24.73% 25.04% 26.07% 26.28% 26.05%
2019 2020 2021  2022E  2023E  2024E B R kA% 19.11% 19.58% 18.66% 20.33% 21.06% 21.36%
4 ) i 295 444 592 752 994 1,309  HEATAKEF 17.92% 20.32% 20.32% 21.66% 22.22% 22.52%
) HR R ARE -12 1n 37 8 10 20 HkH
HEI A A 18 36 39 43 51 58 T E RSP KE 41.12% 34.59% 48.74% 32.00% 30.00% 28.00%
EE=2 &1 -44 52 -80 -48 -54 -65 EBIT 3 k% 34.99% 44.40% 44.06% 20.79% 30.30% 30.98%
TR R L 0 -53 23 19 -63 -94 AR KE 41.92% 41.20% 28.02% 34.15% 32.27% 30.95%
2 EH LR 269 375 574 866 928 1,208 B RE 30.81% 37.79% 34.32% 23.18% 27.67% 29.09%
AT -56 -94 -137 74 -90 97 KEEERN
W% 221 -237 -16 24 -113 -132 JE TR AR JEYAE R S 49.3 50.7 42.1 55.0 57.0 59.0
B 39 48 52 40 50 60 B B A RE 133.8 123.0 107.8 140.0 150.0 160.0
K E S AAER -238 -282 -101 -10 -152 -169 LA T 2K R4 R S 60.4 67.5 49.3 63.0 65.0 65.0
P& AR R 38 61 28 21 0 0 SR R 77.7 70.2 51.5 46.3 40.1 33.8
AR TR 0 1 -1 -66 0 0 =% &%)
i) -36 52 -227 92 -100 -92 # RARIR R ARG -32.08% -65.55% -51.50% -38.90% -46.85% -53.90%
& & AR 2 10 -200 -178 -100 -92 EBIT #) &tk 124k -385.9  -655.8 160.2 -53.6 -34.5 -28.1
e 3 33 103 273 678 675 948  HF fifkE 10.47% 10.02% 14.68% 13.08% 12.65% 12.05%
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