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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 116,528 171,575 168,636 166,730 164,846 162,984 %A 7,541 7,706 11,159 12,426 15,317 18,111
Wk & 47.2%  -1.7%  -1.1%  -1.1%  -1.1% R & 12,285 15,022 13,165 14,088 13,928 13,771
ER-RIZ 5 ¥ -99,743 -149, 314 -150, 885 148, 390 -146, 384 —144, 403 5 10,605 11,366 12,262 11,953 11,791 11,631
%4 BN 85.6% 87.0% 89.5%  89.0% 88.8%  88.6% Rk 8,390 15,948 21,748 20,064 20,014 19,964
£, ) 16,785 22,260 17,751 18,340 18,463 18,580 AR 38,820 50,041 58,334 58,530 61,050 63,478
%4 AN 14.4%  13.0%  10.5%  11.0%  11.2%  11.4% %8 42.8%  47.0% 48. 7% 48. 2% 48. 5% 48. 7%
R Xy ] -669 -756 -666 -658 -651 -643 LIRS 609 693 875 875 875 875
%4 N 0. 6% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% g 46,481 50,938 55,741 57,363 59,190 61,187
&R -409 -407 -461 -456 -450 -445 %5 K 51.2%  47.8% 46. 6% 47.2% 47.0% 46.9%
%4 NN 0. 4% 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% PR 4,613 4,517 4,558 4,585 4,613 4, 640
I3 A -2,891 -3,215 -1,765 -1,745 -1,813 -1,874 IR /E 51,921 56,518 61,356 63,005 64,859 66,882
R T ON 2.5% 1.9% 1. 0% 1.0% 1.1% 1.2% %5 K~ 57.2%  53.0% 51.3% 51. 8% 51. 5% 51.3%
5 K % R -4,333  -6,078 -6,441 -6,368 -6,429 6,438 * & &t 90,741 106,559 119,690 121,535 125,909 130,360
%4 E N 3.7% 3. 5% 3. 8% 3. 8% 3.9% 4. 0% 48 15 Y 10,710 12,373 5,262 5,310 4,886 4,522
&A% AT AL (EBIT) 8,484 11,805 8,418 9,113 9,119 9,179 R A 3R 21,182 23,855 31,663 28,855 28,473 28,094
%45 AN 7. 3% 6.9% 5.0% 5.5% 5.5% 5. 6% AR Rk 13,271 17,400 13,073 12,532 12,460 12,378
% 9% A -598 -263 18 -218 -262 -277 A R 45,163 53,629 49,997 46,698 45,819 44,994
%4 E N 0.5% 0. 2% 0. 0% 0.1% 0.2% 0. 2% * 5 2,729 1,123 10,913 10,913 10,913 10,913
W ALK -67 -62 -130 -244 3 3 2R K R 4,323 958 1,187 1,184 1,181 1,179
N AME RS R -25 -10 -68 0 0 0 e 52,215 55,709 62,097 58,794 57,913 57,087
Eegp & 38 133 147 147 147 147 & 8 AR R RS 33,684 45,410 49,939 53,791 57,750 61,732
%A% AT A 0. 5% 1.1% 1.7% 1. 6% 1. 6% 1. 6% N 6,129 6,909 6,909 6,909 6,909 6,909
& ol A 8,117 11,950 8,714 9,128 9,337 9,382 ko BLA]A 15,214 23,314 27,566 31,418 35,377 39,358
R IREES 7.0% 7.0% 5.2% 5.5% 5.7% 5.8% VO ARG 4,841 5, 441 7,653 8,949 10,245 11,541
R SIEE -85 -6 -40 -50 -50 -50 R AR AR SSH 90,741 106,559 119,690 121,535 125,909 130,360
CATEVR 8,032 11,944 8,673 9,078 9,287 9,332
RS 6.9% 7.0% 5.1% 5. 4% 5. 6% 5.7% e R S5
ZEEEA -1,067 -1,477 -999  -1,362 -1,393 -1,400 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13. 3% 12. 4% 11.5% 15.0%  15.0% 15. 0% E: U Eo
4 A 6,964 10,468 7,675 7,716 7,894 7,932 B 1.043 1. 401 0.923 0.929 0.955 0.961
VRO AR ARE 569 788 1,296 1,296 1,296 1,296 AR 5.496 6.573 7.228 7.786 8. 359 8.935
b & T B E)6 4 FliH 6,395 9,680 6,379 6,420 6,598 6,636 L e NEFR 1. 961 0.943 1.369 1.456 1.840 1.888
EEES 5.5% 5. 6% 3. 8% 3.9% 4.0% 4.1% T R A 0.210  0.290 0. 240 0.372 0.382 0.384
R E
AL ikEzhk ARFEFAL &l aE 18.99% 21.32% 12.77% 11.94% 11.43% 10.75%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.05%  9.08% 5.33% 5.28% 5.24% 5.09%
4 A0 6,964 10,468 7,675 7,716 7,894 7,932 BNF ARG R 13.28% 16.08% 10.08%  9.80% 9. 24% 8.78%
VR ARG 569 788 1,296 1,296 1,296 1,296 Wk
e 4 b 3,395 3,320 3,524 3,895 3,943 4,274 ER- XX SIS T 8.58%  47.24% -1.71% -1.13% -1.13% -1.13%
k2 B E 454 103 -1 965 953 927 EBIT 3k % -1.94% 39.15% -28.6%  8.25% 0.07% 0. 66%
T B EeLT 1,205 -7,376 -1,740 -2,521 -80 -91 R URILE S S 45.63% 51.36% -34.10% 0. 65% 2.77% 0.58%
%8 EHALLHR 12,018 6,515 9,457 10,056 12,710 13,041 B R 9.42% 17.43% 12.32%  1.54% 3. 60% 3.53%
WA TR -4,237 -4,563 -6,094 -5,350 -5,850 -6,350 k¥ 4 V]
4% 7 -509 -570 -7,758 0 0 0 SR 10.0 7.4 9.4 10.0 10.0 10.0
E:i0) -132 265 -74 147 147 147 5 B A R 34.9 26.9 28.6 30.0 30.0 30.0
3% EHALHER -4,878 -4,868 -13,926 -5,204 -5,704 -6,204 ISR 22.5 18.9 23.1 25.0 25.0 25.0
REE Sy 0 0 1,248 0 0 0 B 5 A R 132.9 92.6 107.1 109.3 111.9 115.0
LR ¥y -1, 497 -237 3,042 48 -424 -364 o3 8. %]
B -5,131 -1,329 1,478 -3,630 -3,688 -3,678 R /ARG 20.44%  6.70% 6.18% 3.73%  —1.44% -5.64%
% T & ALER -6,629 -1,56 5,768 -3,582 -4,113 -4,042 EBIT 4 8 R Fetd 3¢ 14.2 44.9  -467.2 41.9 34.8 33.1
024 RE 589 191 1,53 1,270 2,894 2,79 ® R 57.54% 52.28% 51.88% 48.38% 46.00%  43.79%
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