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EBRAN(ERT) 9,040 8,382 9,143 9,522 9,812
ENIT NS = 14.35% -7.29%  9.08%  4.15%  3.05%
3EEEFE(E R TT) 1,273 1,124 1,552 1,768 1,950
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-LZT 5N 7,906 9,040 8,382 9,143 9,52 9,812 Ll s 483 1,456 1,874 1,672 2,036 2,055
Wk & 14.3%  -7.3% 9. 1% 4.1% 3.1% )R E & 69 88 102 114 119 122
ER-RIZ 5 ¥ -5,747 -6,771 -6,302 -6,432 -6,530 -6,620 % 1,027 1,028 1,359 1,468 1,490 1,511
%4 &N 72.7%  74.9%  75.2%  70.4%  68.6%  67.5% AR P 2,355 2,266 2,348 3,539 3,540 3, 540
£, ) 2,158 2,269 2,080 2,711 2,992 3,192 AT 3,934 4,838 5,683 6,793 7,185 7,228
%4 E N 27.3%  25.1%  24.8%  29.6%  31.4%  32.5% %8 30. 5% 30.4%  35.2% 38.8%  39.4% 39.1%
R Xy ] -190 -179 -178 -210 -219 -226 * 56 44 14 14 14 14
%A E N 2. 4% 2.0% 2.1% 2. 3% 2. 3% 2. 3% B % %~ 2,984 3,233 3,154 3,235 3,434 3,534
Lk @2 -4 -8 -3 -5 -5 -5 %5 K 23.1% 20.3%  19.5% 18.5%  18.8% 19.1%
VR O 0. 0% 0.1% 0. 0% 0.1% 0.1% 0.1% LR 5,797 7,594 7,051 7,209 7,313 7,412
I3 A -257 -265 -311 -343 -357 -368 AERAF 8,973 11,096 10,484 10,732 11,053 11,281
%4 N 3.2% 2.9% 3.7% 3. 8% 3. 8% 3. 8% %8 K 69. 5% 69.6%  64.8% 61.2%  60. 6% 60. 9%
5 K %R 0 0 0 0 0 0 F =8t 12,907 15,933 16,167 17,525 18,238 18,509
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% #3045 3 186 742 896 1,520 1,242 421
&A% AT AL (EBIT) 1,708 1,818 1,588 2,153 2,411 2,593 B A+ 3R 773 2,097 1,805 1,673 1,699 1,722
%A N 21.6% 20.1%  18.9%  23.5%  25.3%  26.4% AR B AR 212 250 274 307 335 360
% 9% A -44 -67 -38 -55 -59 -13 A A 1,171 3,089 2,975 3,499 3,276 2,503
%4 E N 0. 6% 0.7% 0. 5% 0. 6% 0. 6% 0.1% * B 235 0 109 79 79 79
W ALK -1 -2 -65 -37 -7 -6 2 KA R 435 506 403 451 451 451
A A MEE I E -9 21 12 11 11 11 iy 1, 840 3,595 3,487 4,029 3,806 3,033
Eegp & 89 91 108 120 130 150 38 R AARE 9,890 10,466 10,913 11,599 12,396 13,290
%A% AT A 5. 0% 4.9% 6. 7% 5.5% 5. 2% 5.5% b A 2,777 2,777 2,777 2,777 2,777 2,777
& ol A 1,748 1,865 1,616 2,192 2,486 2,735 k4 BLA)iE 2,244 2,759 3,141 3,832 4,628 5,523
B A 22.1% 20.6%  19.3%  24.0%  26.1%  27.9% VARG 1,176 1,872 1,767 1,897 2,037 2,187
R SIEE 13 -20 -7 -8 -8 -8 AR AR S ST 12,907 15,933 16,167 17,525 18,238 18,509
CATEVR 1,761 1,845 1,609 2,184 2,478 2,727
RS 22.3% 20.4% 19.2%  23.9%  26.0%  27.8% b A7
ZEEEA -395 -423 -365 -502 -570 -627 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 22.4% 22.9%  22.7% 23.0%  23.0%  23.0% E ¥ ET
4 A1) 1,366 1,422 1,244 1,682 1,908 2,100 H NS 0. 447 0.459  0.405 0.559  0.637 0.702
VRO AR ARE 124 148 120 130 140 150 R 3.562 3.769 3.930 4.177 4.464 4.786
b & T B E)6 4 FliH 1,242 1,273 1,124 1,552 1,768 1,950 H N BEAEBR 0.874 0.736 0.716 0.386  1.005 1.087
ERES 15.7%  14.1%  13.4%  17.0% 18.6%  19.9% TR A 0. 250 0.250  0.280 0.310  0.350 0. 380
2E 23
B4 REE ARPHEAL) % ok aE 12.56% 12.17% 10.30% 13.38% 14.27%  14.67%
2020 2021 2022  2023E  2024E  2025E BRI EE 9. 63% 7.99%  6.96% 8.86%  9.70% 10.53%
4 A1) 1,366 1,422 1,244 1,682 1,908 2,100 FN T ARANEF 11.19%  10.47%  8.81% 10.77% 11.56%  12.27%
VR ARG 124 148 120 130 140 150 Y
E| R ] 668 819 1,256 845 901 1,005 FELHSMNEKE  53.54%  14.35% -7.29%  9.08%  4.15% 3.05%
k2 B E -44 -75 -165 -15 -46 -109 EBIT 3k % 42.84%  6.46% -12.68% 35.60% 11.98% 7.58%
TiEKeTH 437 -124 -346 -1,440 28 24 & A K E 43.77%  2.49% -11.69% 38.02% 13.94%  10.25%
% FEHALSR 2,427 2,043 1,989 1,071 2,792 3,019 BF A KE 8.59%  23.45%  1.47% 8.40%  4.07% 1. 49%
WA TR -604 -718 -609 -1,048 -1,230 -1,240 FEETERD
Erdy -1,019 -843 -908 1" 1" 1" SN K 3K B4 R A 2.0 1.8 1.7 1.8 1.8 1.8
B 88 756 156 120 130 150 Vol R 66. 4 55.4 69.1 85.0 85.0 85.0
3% EHALHER -1,534 -805 -1,360 -917 -1,089 -1,079 KA K 3 RS R S 10.3 7.7 11.5 10.0 10.0 10.0
REE Sy 8 0 0 0 0 0 Bl 2 % Bl R 128.5 113. 4 126. 6 111.5 107.3 100. 6
%y -117 166 268 593 -277 -821 V=2 8- %]
B -625 -1,100 -863 -947  -1,059 -1,099 0/ ARG -15.33% -23.51% -25.00% -17.59% -20.90% -24.91%
% T & ALER -734 -934 -595 -354 -1,336 -1,921 EBIT A £ AR 3 4 39.1 27.0 41.4 39.3 40.9 194. 6
024 RE 154 303 42 -200 367 20 W R 14.26% 22.56% 21.57% 22.99% 20.87% 16. 38%
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