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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
ER-XZ 39N 644 651 1,034 1,287 1,681 2,269 i 592 400 749 564 680 921
Wk & 1.2% 58.7%  24.5%  30.6%  35.0% SR & 144 252 301 344 450 607
ER-RIZ 5 ¥ -285 -276 -403 -495 -639 -862 5 251 323 377 422 544 734
%4 E N 44.2%  42.4%  39.0%  38.5%  38.0%  38.0% N Rk 117 77 68 67 74 84
ER| 359 375 630 792 1,042 1,407 iR e 1,104 1,052 1,495 1,397 1,747 2,347
%K BN 55.8%  57.6%  61.0%  61.5%  62.0%  62.0% %8 51.9% 41.7%  42.1% 42.2% 46. 6% 53. 2%
B Ak B B e -5 -9 -7 -6 -8 -1 K4 0 95 117 117 117 117
%A BN 0. 8% 1.4% 0.7% 0. 5% 0. 5% 0. 5% Pl 699 987 1,382 1,390 1,412 1,418
HERR -13 -35 -58 -69 -90 -122 %8 32.9% 39.1%  39.0% 42.0% 37.7% 32.2%
% 4K BN 2.0% 5. 4% 5. 6% 5. 4% 5. 4% 5. 4% KA~ 265 293 309 386 451 506
%A -145 -158 -223 -245 -252 -318 |7 /k 1,023 1,470 2,052 1,915 2,002 2,062
TR ON 22.5%  24.3%  21.5%  19.0% 15.0%  14.0% %8 48. 1% 58.3%  57.9% 57. 8% 53. 4% 46. 8%
HE R -63 -69 -125 -148 -168 -216 * & &t 2,127 2,522 3,547 3,312 3,749 4,408
%A N 9.8%  10.7%  12.1%  11.5%  10.0% 9. 5% £330 45 3 81 320 591 429 580 810
B A ATALE (EBIT) 133 103 218 323 523 740 KA 3R 130 176 305 295 380 512
%4 AN 20.7%  15.9%  21.1%  25.1%  31.1%  32.6% AR Rk 64 55 77 62 75 100
W % 9% A -3 0 -12 -102 -242 -332 WA R 275 551 973 786 1,035 1,423
%K BN 0. 4% 0. 0% 1.1% 8.0%  14.4%  14.6% BN 0 0 0 0 0 0
W ALK -17 -32 -34 -9 -2 -4 24K R 43 46 385 335 335 335
NRMAE R E 0 -2 0 0 0 0 e 318 597 1,358 1,121 1,370 1,758
M A 3 20 3 0 0 0 £ 8 AL RS 1,811 1,910 2,170 2,172 2,359 2,631
Y%At 7T A4 2.5% 16. 2% 1.7% 0. 0% 0.0% 0. 0% b A 213 213 213 213 213 213
B o A 128 125 190 212 279 405 A o Be Al 266 360 465 607 795 1,066
Bk A E 19.9%  19.2%  18.4%  16.5%  16.6%  17.8% VB AGE -3 15 19 19 19 19
R & -3 -2 -17 0 0 0 5 R AR SAH 2,127 2,522 3,547 3,312 3,749 4,408
R TER 126 123 173 212 279 405
RS 19.5%  18.9%  16.8%  16.5%  16.6%  17.8% e & 54
By 13 #4 -17 0 -8 -8 -1 -16 2021 2022 2023 2024E 2025E 2026E
BT 43 B 13.5% 0.3% 4. 4% 4.0% 4.0% 4. 0% E:J & T
& A 109 123 165 204 267 388 s 0. 541 0.606  0.764 0.957 1.255 1.822
b ER ARG -7 -6 3 0 0 0 LY &S 8.497 8.960 10.180 10.189 11.067 12.343
12 & FAF o 8)6Y % AliE 115 129 163 204 267 388 FREEAEHR 0. 848 0.137 1.643 1.599 1.769 2.238
ERIES 17.9%  19.8%  15.8%  15.8%  15.9%  17.1% %R A 0.000 0.450  0.750 0.287 0.376 0. 547
HHRE
ALREE ARFTEF A & F Ak EE 6.37% 6.76%  7.51% 9.39%  11.34% 14.76%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 5.43% 5.12%  4.59% 6.16% 7.13% 8.81%
& A 109 123 165 204 267 388 BN T AR F 6.09% 4.56%  6.77% 10.68% 15.48% 18.97%
VAR ARG -7 -6 3 0 0 0 Bk
AEM e X H 106 136 174 176 201 234 EERFPANEKE 13.58% 1.15% 58.69% 24.52% 30.61%  35.00%
EzBKE 15 -33 16 82 47 60 EBIT 3k % -5.31% -22.47% 110.91% 48.46% 61.80% 41.50%
TERFELH -49 -197 -5 -121 -138 -205 i EIREEE S -6.52% 11.89% 26.20% 25.17% 31.14% 45.22%
BEEDALBAR 181 29 350 341 377 477 B AEKE 52.40% 18.59% 40.64% -6.63% 13.18% 17.60%
HAF R -233 -438 -659 -76 -285 -290 kEEEREhH
#HE -7 -13 -6 0 0 0 JoRt QT E P 70.0 107.8 95.6 95.6 95.6 95.6
3 A 3 1 3 0 0 0 Vo WEE R 279.2 379.3 317.0 317.0 317.0 317.0
BEENALER -237 -450 -662 -76 -285 -290 J2 AT K 3K B AR R 4% 116.8 123.9 134.7 134.7 134.7 134.7
B AR 763 18 0 -141 0 0 B R 376.7 452.3  422.4 338.5 260. 8 191.0
i B -180 261 696 -201 151 230 (=31 8 ¥
b)) -48 -42 -64 -107 -127 -176 BN/ R -33.07% -6.38% 5.88% 6.91% 7. 84% 6. 62%
% FiEHALH R 535 237 632 -449 23 54 EBIT #) & AR Rt 3¢ 52.0 -631.7 18.8 3.2 2.2 2.2
AEBAE 477 -184 317 -185 116 241 E R 14.96% 23.69% 38.28% 33.85% 36.55%  39.88%
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