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S| 2022 2023 2024 2025  2026E
BWWA(B7T) 375 529 755 1056 1456
B K= 5156%  4100%  4279% 39.84%  37.84%
JASHE(E B 7T) 62 nr 155 all 284
AR FE KR 933%  8814%  3201% 36.41%  3487%
RSEE R (T) 0.775 1403 1844 2.516 3393
BREAEMIIZRFH -0.12 102 145 161 2.24
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'2 .5 SN 248 375 529 755 1,056 1,456 %A 378 569 734 778 921 1,182
Wk & 51.6%  41.0%  42.8%  39.8%  37.8% R & 143 222 297 407 536 734
ER-RIZ 5 ¥ -120 -188 -244 -350 -500 -701 5 93 172 229 266 359 448
%4 &N 48.6%  50.2%  46.1%  46.4%  47.3%  48.2% Rk 413 209 212 236 267 307
X 127 187 285 405 556 754 AR 1,028 1,172 1,472 1,688 2,083 2,671
%4 NN 51.4%  49.8%  53.9%  53.6% 52.7%  51.8% %8 89. 5% 86.2%  84.9%  83.2% 84. 2% 86. 3%
Bk AL B e -3 -4 -5 -6 -9 -12 LIRS 0 5 5 5 5 5
%4 N 1.0% 1.0% 0. 9% 0. 9% 0. 8% 0. 8% Fa 89 140 203 261 293 311
g %A -26 -43 -57 -76 -100 -135 %5 K 7.7% 10.3%  11.7% 12.9% 11.8% 10. 1%
RS ON 10.4%  11.6%  10.7%  10.0% 9. 5% 9. 3% T F 16 29 27 30 33 35
ERRA -25 -39 -51 -70 -97 -132 R BT~ 120 188 261 341 391 424
R T ON 10.3%  10.4% 9. 6% 9. 3% 9. 2% 9. 1% %58 10. 5% 13.8%  15.1% 16. 8% 15. 8% 13. 7%
HE R -47 -77 -82 -106 -143 -189 * & &t 1,148 1,360 1,733 2,02 2,475 3,095
%A AN 19.0%  20.5%  15.6%  14.0%  13.5%  13.0% 4310 455 4 33 34 96 241 451
B A ATALE (EBIT) 27 24 90 147 207 286 R A 3R 113 206 253 359 448 558
%A N 10. 7% 6.4% 17.0%  19.5%  19.6%  19.6% AR Rk 45 77 113 121 167 226
% 9% A 3 13 15 13 10 8 R N 163 316 400 577 856 1,235
%4 E N -1.3% -3.5% -2.9% -1.7% -1.0%  -0.6% K 053 0 0 0 0 0 0
W ALK -6 -7 -6 -3 -2 0 2R K R 14 14 23 38 44 51
AN RMMEEAIE -1 -1 0 0 1 1 i 177 330 423 614 900 1,286
A HE 19 10 3 5 5 5 &8 R RS 968 1,029 1,310 1,415 1,575 1,809
%A% AT A 32.5%  16.2% 2.7% 3.1% 2. 2% 1. 7% N 80 80 84 84 84 84
2 o A 55 63 126 162 222 300 A o BLALIE 122 159 234 338 499 733
R IREES 22.0% 16.7%  23.9%  21.5%  21.0%  20.6% Y # R FR ARG 3 1 0 0 0 0
Bk Sk E 5 0 -1 1 1 1 ol 0 3 o 1,148 1,360 1,73 2,02 2,475 3,095
A AT A9 60 63 125 163 223 301
FUREES 24.2%  16.7%  23.7%  21.6%  21.1%  20.7% e R 5
B 13- #% -3 -2 -9 -9 -12 -17 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 5.3% 2.9% 7.3% 5.5% 5.5% 5.5% E- U Eo
& A 57 61 116 154 211 284 B 0.711 0.775  1.403 1.844  2.516 3.393
VRO AR ARE 0 -1 -1 -1 0 0 AR 12.103 12.821 15.707 16.880 18.796 21.589
12 & T E)8Y 4 A1 57 62 117 155 211 284 H R BEREER 0.150 -0.120  1.023 1. 450 1.613 2.243
ERES 23.0% 16.6%  22.1%  20.5%  20.0%  19.5% T R A 0.000 0.000  0.000 0. 600 0. 600 0. 600
iR E
AL iiEk ARFEFAL) &l aE 5.88% 6.05%  8.93% 10.92% 13.38% 15.71%
2021 2022 2023  2024E  2025E  2026E B AR EE 4.96% 4.58%  6.75% 7.62% 8.52%  9.19%
& A8 57 61 16 154 211 284 FN AR F 2.58% 2.18% 6.21% 9.21% 10.80% 11.95%
VR ARG 0 -1 -1 -1 0 0 Wk
kAL L E 16 24 24 28 36 44 FELEMANEKE  52.34%  51.56% 41.00% 42.79% 39.84%  37.84%
kB E -23 -12 -4 -2 0 7 EBIT 3k % -31.06% -10.45% 278.46% 63.27% 40.92% 37.71%
TERFETH -38 -82 -51 -59 -112 -147 & A KR 5.33% 9.33% 88.14% 32.01% 36.41% 34.87%
28 ENLLHER 12 -10 85 121 135 188 B EEKE 12.91%  18.47% 27.47% 17.04% 21.98%  25.06%
i -44 -59 -84 -75 -54 -45 k¥ 4 V]
Ei gy 125 205 -12 -2 -2 -3 SN K 3K B R A 134.0 133.5 136. 6 155.0 145.0 145.0
i) 20 10 3 5 5 5 5 B A R 207.6  257.4  299.9 280.0 265.0 235.0
B EHALER 101 156 -93 -71 -51 -43 B AT K 3 Bl R 4 144. 8 130.8  145.4 180. 0 140.0 110.0
R AT 0 4 192 0 0 0 B % 7 B R4 85.8 133.3 114.7 105.9 85.3 65. 4
L€ %y 0 30 3 64 145 210 -3 4 %]
b)) -21 -24 -37 -53 -58 -64 R /ARG -77.87% -—68.58% -66.40% -60.31% -54.11% -49.98%
% F B9 ALAR -21 10 158 10 87 146 EBIT #) 8 4R Fef& 4 -8.2 -1.8 -5.9 -11.8 -20.5 -35.1
R BARE 92 157 151 60 172 291 ® R 15.41%  24.25% 24.39% 30.28% 36.36% 41.56%
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