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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
ER-S T 9N 11,339 11,008 14,649 15,594 16,453 17,188 %A 6,433 6,915 10,295 8,939 9,210 9, 469
WK & (0) -2.9%  33.1% 6. 4% 5.5% 4.5% R & 2,270 2,685 2,348 2,606 2,705 2,825
ER-RIZ 5 ¥ -7,458 -7,364 -8,498 -8,602 -8,758 -8,920 A% 77 68 67 71 72 73
%4 BN 65.8%  66.9% 58.0%  55.2%  53.2%  51.9% Rk 820 794 841 807 771 784
£, ) 3, 881 3,644 6,151 6,992 7,695 8,268 AR 9,600 10,463 13,551 12,423 12,757 13,151
%4 NN 34.2%  33.1%  42.0%  44.8%  46.8%  48.1% %8 19.9%  22.1% 26. 8% 26. 0% 26.7% 27.3%
R Xy ] -124 -128 -163 -173 -183 -191 LIRS 1,581 1,624 1,776 1,776 1,776 1,776
%A E N 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% B = %~ 5,608 5,445 5,589 5,616 5, 659 5,713
&R -887 -776  -1,160 -1,173 -1,191 -1,196 %5 K 11. 6% 11.5% 11. 0% 11.8% 11.8% 11.9%
RS ON 7.8% 7.1% 7.9% 7.5% 7.2% 7. 0% R H 19,313 19,457 20,105 20,110 20,155 20,220
I3 A -2,321 -2,348 -2,745 -2,910 -3,026 -3,147 IR /E 38,663 36,968 37,036 35,302 35,097 34,939
R T ON 20.5% 21.3% 18.7%  18.7%  18.4%  18.3% % .8 - 80.1%  77.9% 73. 2% 74. 0% 73. 3% 72.7%
% & % A -18 -12 -24 -23 -25 -26 * & &t 48,263 47,431 50,587 47,725 47,854 48,091
%4 E N 0. 2% 0.1% 0. 2% 0. 2% 0.2% 0. 2% 48 15 Y 7,394 6,807 5,903 6,722 6,364 5,294
&A% AT AL (EBIT) 531 379 2,059 2,713 3,270 3,708 R A 3R 2,852 3,064 4,339 3,701 3,780 3,858
%45 AN 4. 7% 3.4%  14.1%  17.4%  19.9%  21.6% AR Rk 2,016 1,940 2,430 2,327 2,483 2,639
% 5% R -540 -475 -690 -766 -902 -879 bz 12,262 11,811 12,672 12,751 12,626 11,792
%4K BN 4.8% 4.3% 4. 7% 4.9% 5.5% 5.1% K 053 7,994 8,058 9,893 9,893 9,893 9,893
W ALK -12 -41 -68 0 0 0 2R K R 10,671 10,412 10, 662 6,144 4,506 3,339
N AME RS R -57 201 161 0 0 0 e 30,927 30,281 33,226 28,788 27,025 25,024
Eegp & 224 172 206 150 150 150 & 8 AR R RS 16,612 16,573 16,677 18,033 19,691 21,683
%A% AT A 37.1%  34.8% 12% 6.9% 5. 8% 4. 9% N 1,070 1,070 1,070 1,070 1,070 1,070
& ol A 577 462 1,801 2,187 2,608 3,069 ko BLA]A 2,263 2,316 3,070 4,426 6,084 8,076
R IREES 5.1% 4.2% 12.3%  14.0% 15.9%  17.9% VO ARG 725 577 684 904 1,138 1,384
R SIEE 27 33 -7 0 0 0 R AR AR SSH 48,263 47,431 50,587 47,725 47,854 48,091
CRTEIR 605 495 1,793 2,187 2,608 3,069
RS 5.3% 4.5% 12.2%  14.0% 15.9%  17.9% e R S5
FIT 43 L -305 -250 -516 -547 -652 -767 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 50. 5% 50.5%  28.8% 25.0%  25.0% 25. 0% E: U Eo
4 A 299 245 1,277 1,640 1,956 2,302 B 0.094  0.106 0.936 1.327 1. 610 1.921
VR AR 199 132 275 220 234 247 E-Y - & 15.524 15.488 15.585 16.853 18.402  20.263
b & T B E)6 4 FliH 101 113 1,002 1,420 1,72 2,05 L e NEFR 1.931 2.091 4.824 1. 609 3.711 3.902
EEES 0. 9% 1. 0% 6. 8% 9.1%  10.5%  12.0% T R A 0.058  0.053 0. 060 0. 060 0. 060 0. 060
R E
AL ikEzhk ARFEFAL &l aE 0.61%  0.68% 6.01% 7.88% 8. 75% 9.48%
2021 2022 2023  2024E  2025E  2026E B AR EE 0.21%  0.24% 1.98% 2.98% 3. 60% 4.27%
4 A0 299 245 1,277 1,640 1,956 2,302 BNF ARG R 0.76%  0.56% 4.19% 5.72% 6.61% 7.27%
VR ARG 199 132 275 220 234 247 Wk
e 4 b 2,437 2,379 2,289 1,066 1,070 1,097 B LEMANEKE  14.56% -2.92% 33.08%  6.45% 5.51% 4.47%
k2 B E 305 -83 201 23 770 673 EBIT 3§k % N/A -29% 443% 32% 21% 13%
ERcw ] -975 -303 1,394 -1,007 174 103 & A KR -9% 13% 783% 42% 21% 19%
%8 EHALLHR 2,067 2,238 5,162 1,72 3,97 4,176 B R 24.9% -1.72%  6.65% -5.66%  0.27% 0. 49%
WA TR -538 -482 -724 -293 -765 -840 k¥ 4 V]
gy -21 672 1,899 0 0 0 SN K 3K B R A 42.3 56.5 44.3 43.0 42.0 42.0
E:i0) -3, 427 42 -65 150 150 150 5 B A R 3.7 3.6 2.9 3.0 3.0 3.0
3% EHALHER -3,986 232 1,111 -143 -615 -690 ISR 70.0 59.2 59. 4 60.0 60.0 60.0
A% A 35T 4,978 0 0 0 0 0 B % 7 B R4 165.0 163.1 123.7 115.9 109.9 105.5
%y -1, 359 -935 279 469 -358 -1,069 =31 8 V)
B -2,685 -2,623 -3,849 -1,001 -985 -888 R /ARG 50.25% 44.94% 30.17% 39.15% 32.57%  23.65%
% T EHAAR 935 -3,558 -3,569 -531 -1,343 -1,957 EBIT #) 8 4R Fef& 4 1.0 0.8 3.0 3.5 3.6 4.2
AL BARE -1,025 -1,075 2,73 1,048 2,013 1,529 ® R 64.08% 63.84% 65.68% 60.32% 56.47% 52.03%
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