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BUWA(BEFT) 17,998 21902 24807 30237 34742
B AR 16.84%  2169%  13.26%  2189%  14.90%
AREFIEET) 1313 1332 2246 2510 2902
ARG RBIE K= -M97%  143%  6861%  1.78%  15.60%
DS R ER (7T) 0429 0435 0733 0820 0947
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 15,405 17,998 21,902 24,807 30,237 34,742 Uil s 4,369 4,841 4,903 5,807 6,169 5,945
Wk & 16.8%  21.7%  13.3%  21.9%  14.9% R & 2,268 2,655 2,990 3,509 4,276 4,914
ER-RIZ 5 ¥ 11,214 -14,602 -17,869 -19,048 -23,427 -26,958 5 2,656 4,308 4,115 4,488 5,520 6,352
%4 BN 72.8%  81.1% 81.6%  76.8% 77.5%  77.6% Rk 1,012 669 809 870 936 989
£ 4] 4,191 3,396 4,033 5,759 6,809 7,784 AR 10,306 12,472 12,818 14,674 16,902 18,199
%4 AN 27.2%  18.9%  18.4%  23.2%  22.5%  22.4% %58 K~ 48. 9% 47.7%  43.3% 44.1% 46. 3% 47.2%
Bk AL B e -59 -49 -63 -82 -100 -115 LIRS 992 1,013 959 959 959 959
%4 N 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Fa 8,126 10,582 13,468 15,329 16,351 17,253
HEER -796 -674 -834 -1,092 -1,361 -1,563 %5 K 38. 6% 40.4%  45.4% 46. 0% 44. 8% 44.7%
VR O 5.2% 3.7% 3.8% 4.4% 4.5% 4. 5% PR 944 1,152 1,428 1,327 1,249 1,188
ERRA -790 -572 -608 -843 -1,028 -1,181 IR /E 10,750 13,701 16,815 18,624 19,564 20,399
%4 N 5.1% 3.2% 2. 8% 3. 4% 3. 4% 3. 4% % .8 - 51.1% 52.3%  56.7% 55. 9% 53. 7% 52. 8%
& -348 -481 -621 -819  -1,028 -1,216 * & &t 21,056 26,173 29,632 33,298 36,465 38,599
%4 E N 2. 3% 2.7% 2. 8% 3. 3% 3. 4% 3.5% 48 15 Y 4,514 5,229 4,714 5, 368 5,194 4,055
B A ATALE (EBIT) 2,199 1,620 1,907 2,924 3,293 3,709 R A 3R 5,858 6,257 6,142 7,034 8, 651 9,956
%45 AN 14.3% 9. 0% 8.7% 11.8%  10.9%  10.7% AR Rk 495 356 448 508 611 702
% 9% A -336 -274 -277 -509 -564 -555 A R 10,867 11,841 11,305 12,910 14,456 14,712
%4K BN 2.2% 1.5% 1.3% 2.1% 1.9% 1. 6% * 5 1,203 2,971 3, 440 4,190 4,190 4,190
W ALK -142 -89 -86 0 0 0 2R K R 176 224 2,127 2,105 2,094 2,085
NARMERF N E 0 0 15 0 0 0 e 12,246 15,035 16,872 19,205 20,740 20,988
A -11 26 -15 0 0 0 & 8 AR R RS 8,462 10,730 12,219 13,553 15,184 17,070
%A% AT A n. a 1.9% n. a 0. 0% 0. 0% 0. 0% N 2,699 3,063 3,063 3,063 3,063 3,063
2 o A 1,754 1,349 1,598 2,441 2,728 3,154 ko BLA]A 4,000 4,805 5,660 7,119 8,751 10, 637
R IREES 11. 4% 7.5% 7. 3% 9. 8% 9. 0% 9.1% VO ARG 348 407 541 541 541 541
Bk Sk E -33 32 -35 0 0 0 R AR AR SSH 21,056 26,173 29,632 33,298 36,465 38,599
H AT A 1,721 1, 381 1,563 2,441 2,728 3,154
FIREES 11. 2% 7.7% 7.1% 9. 8% 9. 0% 9. 1% e R S5
FIT 13 -200 -39 -135 -195 -218 -252 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11. 6% 2.8% 8.7% 8. 0% 8.0% 8. 0% E: U Eo
% A1) 1,521 1,342 1,428 2,246 2,510 2,902 B 0.552 0.429  0.435 0.733 0. 820 0.947
VRO AR ARE 29 29 96 0 0 0 AR 3.135 3.503 3.989 4. 425 4.958 5.574
1 & T B A8 4 FliH 1,491 1,313 1,3%2 2,246 2,510 2,902 L e NEFR 1.268 0.273  0.718 1.379 1.474 1.638
EEES 9. 7% 7.3% 6.1% 9. 1% 8. 3% 8. 4% T R A 0.150 0.150  0.150 0.257 0.287 0.332
R E
P h % O N ) &l aE 17.63% 12.24% 10.90% 16.57% 16.53% 17.00%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.08% 5.02%  4.49% 6.74% 6. 88% 7.52%
& A8 1,521 1,342 1,428 2,246 2,510 2,902 FN AR F 13.32% 8.12% 7.62% 10.51% 11.19%  12.27%
VR ARG 29 29 96 0 0 0 Wk
kAL L E 912 1,074 1,265 1,343 1,461 1,564 ER- XX SIS T 1.83%  16.84% 21.69% 13.26% 21.89% 14.90%
kB E 244 93 280 595 688 680 EBIT 3k % 15.04% -26.34% 17.73% 53.29% 12.62% 12.63%
BTERTELTN 746  -1,672 -774 39 -145 -127 R URILE S S 24.79% -11.97% 1.43% 68.61% 11.78% 15.60%
B EHALLHR 3,423 837 2,199 4,223 4,515 5,019 B R 17.78% 24.30% 13.22% 12.37% 9.51% 5.85%
AT R -1,535 -2,582 -3,594 -3,136 -2,400 -2,400 k¥ 4 V]
H#F -388 91 80 -40 0 0 SR 40.9 43.1 42.3 45.0 45.0 45.0
k) -27 9 -67 0 0 0 PR 79.5 87.0 86.0 86.0 86.0 86.0
BEEHALER -1,950 -2,482 -3,581 -3,176 -2,400 -2,400 ISR 57.9 68.9 66. 1 70.0 70.0 70.0
JEA R 1 1,249 0 -126 0 0 B 5 A R 174.2 185. 3 193.0 175.7 142.0 120.5
i B -293 2,359 1,646 1,404 -174  -1,139 -3 §- %]
b)) -1,423 -1, 461 -368 -1,405 -1,567 -1,696 R /ARG 10.32%  29.26% 39.28% 38.83% 31.39% 22.83%
# T EFNALHR -1,716 2,147 1,278 -128 -1,741 -2,835 EBIT #) 8 4% Bef& £ 6.5 5.9 6.9 5.7 5.8 6.7
REeBARE -332 494 93 920 374 -216 ® R 58.16% 57.45% 56.94% 57.67% 56.88% 54.37%
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