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BEINIEKE 40.70% 8748% -21.02% 2470% 21.61%
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 1,426 2,007 3,762 2,971 3,705 4,506 %A 669 513 754 867 1,064 1,270
3K & 40.7%  87.5% -21.0% 24.7%  21.6% R & 406 824 1,148 1,105 1,378 1,676
ER-RIZ 5 ¥ -729 -1,080 -2,425 -1,818 -2,208 -2,604 B 12 25 42 52 63 74
%4 BN 51.1% 53.8% 64.5%  61.2% 59.6%  57.8% Rk 186 72 875 920 931 942
£, ) 697 926 1,337 1,154 1,497 1,901 AR 1,273 1,434 2,819 2,944 3, 436 3,962
%4 AN 48.9%  46.2%  35.5%  38.8%  40.4%  42.2% %58 K~ 60.2%  51.6% 61. 6% 57.5% 59. 3% 61. 0%
R Xy ] -8 -8 -1 -9 -1 -14 LIRS 0 0 0 0 0 0
VR O 0.5% 0. 4% 0.3% 0. 3% 0.3% 0.3% B % 7~ 713 997 1,277 1,421 1,569 1,711
&R -251 -316 -365 -312 -389 -473 %5 K 33.7%  35.9% 27.9% 27.8% 27.1% 26. 4%
%4 NN 17.6%  15.7% 9.7%  10.5%  10.5%  10.5% FEi N 102 174 230 287 327 360
I3 A -165 -214 -290 -238 -296 -360 IR /E 840 1,347 1,760 2,178 2,360 2,530
R T ON 11.6%  10.7% 7.7% 8. 0% 8. 0% 8. 0% % .8 - 39.8%  48.4% 38. 4% 42. 5% 40. 7% 39. 0%
5 K % R -98 -150 -278 -223 -278 -338 * & &t 2,113 2,78 4,580 5,122 5,796 6,492
%A AN 6.9% 7.5% 7. 4% 7.5% 7.5% 7.5% 4310 455 0 246 136 847 1,287 1,566
&A% AT AL (EBIT) 175 238 394 372 522 716 R A 3R 84 180 372 317 386 456
%45 AN 12.2%  11.9%  10.5%  12.5%  14.1%  15.9% AR Rk 162 253 379 335 421 522
% 5% R -2 0 -6 1 -16 -23 bz 246 679 887 1,499 2,093 2,544
%4 E N 0. 2% 0.0% 0.1% 0. 0% 0. 4% 0. 5% R 0 0 0 0 0 0
W ALK -21 -39 -103 0 0 0 2R K R 47 82 142 99 81 67
N AME RS R 0 0 0 0 0 0 e 293 761 1,029 1,598 2,174 2,611
Eegp & 0 2 8 11 12 14 & 8 AR R RS 1,821 2,020 3,539 3,511 3, 609 3,868
%A% AT A 0. 2% 0. 6% 2. 4% 2.9% 2. 3% 1.9% N 76 137 287 546 546 546
& ol A 186 240 348 392 540 728 ko BLA]A 951 1,127 1,377 1,347 1,445 1,704
R IREES 13.1%  12.0% 9.3%  13.2%  14.6%  16.2% VO ARG 0 0 13 13 13 13
ok S S 0 1 0 -1 0 0 R AR AR SSH 2,113 2,781 4,580 5,122 5,796 6,492
CAIEAR 186 241 348 391 540 728
RS 13.1%  12.0% 9.2%  13.1%  14.6%  16.2% e R S5
ZEEEA -23 -21 -24 -39 -59 -87 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.1% 8. 6% 6.8% 10.0%  11.0% 12.0% E: U Eo
4 A1) 164 220 324 352 481 641 B 2.154  1.608 1.118 0. 644 0. 880 1.173
VRO AR ARE 0 0 3 0 0 0 AR 23.955 14.742 12.329 6.429 6.610 7.083
b & T B E)6 4 FliH 164 220 321 352 481 641 H R BEREER 2.268  0.345 2.171 0.903 1.219 1.634
EEES 11.5%  11.0% 8.5%  11.8%  13.0%  14.2% T R A 0.000  0.000 0.000 0.700 0.700 0.700
R E
AL ikEzhk ARFEFAL &l aE 8.99% 10.91%  9.07% 10.02% 13.32% 16.56%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.75%  7.92% 7.00% 6.87% 8.29% 9.87%
4 A1) 164 220 324 352 481 641 FN AR F 8.35% 9.55% 9.87% 7.61% 9.41%  11.50%
g it 0 0 3 0 0 0 Wk
El I ] 147 232 368 236 293 355 FELESMAEKE 10.78% 40.70% 87.48% -21.02% 24.70% 21.61%
k2 B E 7 -5 10 15 32 45 EBIT 3k % 29.85% 36.43% 65.59% -5.60% 40.34% 37.16%
T B EeLT -145 -400 -79 -110 -141 -149 R URILE S S 30.91% 34.54%  45.63% 9.61%  36.68%  33.29%
%8 EHALLHR 172 47 623 493 665 891 B R 61.27% 31.59% 64.71% 11.83% 13.17%  12.00%
WA TR -292 -488 -492 -658 -475 -525 k¥ 4 V]
4% 7 -103 101 -871 0 0 0 SR 82.5 105.5 90. 6 128.0 128.0 128.0
B 0 1 8 1" 12 14 PR 3.8 6.3 5.1 10. 4 10. 4 10. 4
3% EHALHER -395 -385 -1,354 -647 -463 -511 ISR 22.7 33.6 30.5 48.0 48.0 48.0
A% A 35T 785 0 1,228 3 0 0 B 5 A R 135.6 171.2 105. 3 138.7 115.9 98.8
%y -153 215 -116 695 440 279 =31 8 V)
B -6 -42 -139 -405 -427 -440 R /ARG -44.49% -13.20% -40.64% -23.99% -16.63% -13.63%
£ K EHALER 626 173 974 292 13 -161 EBIT #) 8 4% Bef& £ 74.4  707.1 71.4  -262.9 33.0 30.8
024 RE 404 -166 243 138 216 219 ® R 13.84% 27.36% 22.46% 31.20% 37.51%  40.22%
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