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me 2021 2022 2023E  2024E  2025E
EARN(ERT) 2,597 4221 7,341 10,003 13,388
ENIT NS S 101.72% 62.58% 73.91% 36.26% 33.84%
J3FSFE(E R T 121 188 335 431 546
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FRAEHNE TR -3.61 2.29 0.39 0.43 0.60
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 1,287 2,597 4,221 7,341 10,003 13,388 Ll s 101 320 641 547 561 502
K E 101.7%  62.6%  73.9%  36.3%  33.8% )R E & 323 762 1,281 1,714 2,336 3,127
ER-RIZ 5 ¥ -1,090 -2,256 -3,734 -6,462 -8,833 -11,852 o 88 191 365 482 658 884
%4 BN 84.6% 86.9% 88.4% 88.0% 88.3%  88.5% H AR T 9 40 166 224 238 254
£, A1 198 341 488 879 1,170 1,536 A K 521 1,314 2,454 2,967 3,794 4,766
%4 AN 15.4%  13.1%  11.6%  12.0%  11.7% 11.5% %8 57.1% 62.0%  55.3% 56.4%  57.8% 58. 4%
R Xy ] -6 -10 -19 -31 -43 -57 * 9 8 8 8 8 8
VR O 0. 4% 0. 4% 0.5% 0. 4% 0. 4% 0. 4% B 330 572 1,338 1,622 2,072 2,677
Lk @2 -10 -17 -18 -31 -42 -56 %5 T~ 36.2% 27. 0% 30. 2% 30. 8% 31. 6% 32.8%
VR O 0.8% 0.7% 0. 4% 0. 4% 0. 4% 0. 4% LR 30 47 75 104 133 161
&2 A -17 -34 -61 -102 -139 -186 ERAK 391 804 1,982 2,292 2,768 3,399
%4 BN 1.3% 1.3% 1.5% 1. 4% 1. 4% 1. 4% %8 K 42.9% 38.0%  44.7% 43.6%  42.2% 41. 6%
5 K % R -46 -113 -158 -297 -404 -541 # & &t 912 2,117 4,43 5,259 6,562 8,165
%4 E N 3. 6% 4.3% 3. 8% 4. 0% 4. 0% 4.0% #3045 3 219 858 1,991 2,318 3,024 3, 859
B A AT AV (EBIT) 119 166 231 419 542 696 B A+ 3R 160 208 372 503 687 922
%45 AN 9.2% 6. 4% 5.5% 5. 7% 5. 4% 5.2% H AR ik 34 30 61 79 105 137
% 5% R -21 -32 -50 -75 -94 -122 A AR 413 1,097 2,424 2,899 3,815 4,917
%4K BN 1. 6% 1.2% 1.2% 1.0% 0. 9% 0. 9% BRI 27 25 70 70 70 70
W ALK -6 -24 -19 0 0 0 2 KA R 60 40 54 54 54 54
N AME RS R 0 0 0 0 0 0 e 501 1,161 2,548 3,023 3,939 5,041
&1 0 0 -1 0 0 0 38 R AARE 411 956 1,888 2,236 2,623 3,124
%A% AT A 0. 0% 0. 0% n.a 0. 0% 0. 0% 0. 0% b A 80 106 148 148 148 148
& ol A 96 113 170 344 448 574 k4 BLA)iE 174 291 445 735 1,122 1,623
R IREES 7. 4% 4.3% 4.0% 4. 7% 4.5% 4.3% VRO AR ARG 0 0 0 0 0 0
ok S S 5 11 35 20 20 20 AR AR S ST 912 2,117 4,43 5,259 6,562 8,165
CAIEAR 101 124 204 364 468 594
RS 7.8% 4. 8% 4. 8% 5.0% 4. 7% 4. 4% b A7
FIT 43 L -10 -3 -16 -29 -38 -48 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 9.9% 2.5% 8. 0% 8. 0% 8. 0% 8. 0% E ¥ ET
4 A 91 121 188 335 431 546 H NS 1. 140 1.137 1.274 2.279  2.932 3.717
VRO AR ARE 0 0 0 0 0 0 R 5.149 8.981 12.789 15.220 17.851 21.267
b & T B E)6 4 FliH 91 121 188 335 431 546 H N BEAEBR 0.639 -3.614 -2.288  0.391 0. 428 0. 600
EEES 7.1% 4. 7% 4.5% 4. 6% 4.3% 4.1% A BE B A 0.000 0.300  0.200 0.300  0.300 0. 300
2E 23
B4 REE ARPHEAL) & AR 22.13%  12.66%  9.96% 14.97% 16.43% 17. 48%
2020 2021 2022  2023E  2024E  2025E BRI EE 9.97% 5.72%  4.24% 6.37%  6.57% 6. 69%
4 A0 91 121 188 335 431 546 FN T ARANEF 16.29%  8.80%  5.37% 8.32%  8.72% 9.07%
VR ARG 0 0 0 0 0 0 EEE 3
El I ] 36 80 109 120 154 199 EE LS MAMKE  39.31% 101.72% 62.58% 73.91% 36.26%  33.84%
k2 B E 11 13 43 62 81 108 EBIT 3k % 38.01% 39.87% 38.88% 81.31% 29.57%  28.30%
TiEKeTH -87 -598 -677 -459 -603 -764 & A K E 43.76% 33.01% 55.38% 78.05% 28.68%  26.76%
% F EHALH R 51 -385 -338 58 63 89 B KA 54.20% 132.14% 109.51% 18.56% 24.77% 24. 44%
WA TR -152 -339 -817 -410 -610 -810 FEETERD
Erdy 0 0 -9 0 0 0 SN K 3K B4 R A 75.5 70.7 73.1 70.0 70.0 70.0
B 0 0 0 0 0 0 Vol R 23.2 22.6 27.2 27.2 27.2 27.2
2K EHALER -152 -339 -826 -410 -610 -810 ST AT K 3K B4 R4 38.5 27.8 24.0 24.0 24.0 24.0
REE Sy 0 444 829 58 0 0 B % 3 B R4 76.1 76. 4 89.8 60.8 53.7 48.5
%y 80 640 1,197 327 706 835 [ % 8- %]
E:i0) 39 -269 -701 -126 -145 -173 0/ ARG 35.33% 58.92% 75.22% 82.33% 96.58%  109. 68%
% T & ALER 119 814 1,32 258 561 663 EBIT A £ AR 3 4 5.7 5.2 4.7 5.6 5.8 5.7
AL BARE 18 91 161 -94 14 -59 W R 54.93% 54.85% 57.44% 57.48% 60.03% 61.74%
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