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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EFELHBA 2,806 4,401 5,440 7,223 9,48 11,380 il 416 1,730 1,552 2,012 2,522 3,275
3K & 56.8%  23.6%  32.8% 31.3%  20.0% R & 1,014 1,359 1,535 1,712 2,181 2,564
7 bk HRA -1,927 -3,002 -3,650 -4,943 -6,571 -7,903 fale 676 958 1,100 1,460 1,921 2,287
%4 BN 68.7%  68.2%  67.1%  68.4%  69.3%  69.4% B /b ad 1,208 291 325 339 356 369
£ 4] 878 1,399 1,789 2,280 2,912 3,477 AR 3,315 4,337 4,513 5,524 6,979 8, 495
%4 N 31.3%  31.8%  32.9%  31.6% 30.7%  30.6% %8 F 67.0% 69.7%  65.6% 68. 8% 72.1% 74. 6%
Bk FLA A e -40 -47 -61 -79 -104 -125 L RSy 163 132 154 154 154 154
%4 BN 1. 4% 1.1% 1.1% 1.1% 1.1% 1.1% B = %~ 1,084 1,134 1,219 1,424 1,592 1,744
e %A -239 -299 -361 -470 -597 -706 %5 R 21.9% 18.2%  17.7% 17. 7% 16. 4% 15. 3%
%4 N 8.5% 6. 8% 6. 6% 6. 5% 6. 3% 6. 2% EE A e 250 261 286 337 372 405
ERRA -89 -111 -131 -173 -218 -250 IR /E 1,636 1,883 2,370 2,502 2,704 2,889
%A BN 3.2% 2.5% 2. 4% 2. 4% 2. 3% 2.2% %5 R~ 33. 0% 30. 3% 34. 4% 31.2% 27.9% 25. 4%
el -154 -173 -246 -318 -398 -467 k= & 4,951 6,220 6,883 8,026 9,68 11,384
%A AN 5.5% 3. 9% 4.5% 4. 4% 4.2% 4.1% 4310 455 37 68 116 4 4 4
B A ATA)E (EBIT) 357 770 991 1,240 1,594 1,929 R AT 3R 1,383 1,826 1,727 1,933 2,324 2,578
%A EdN 12. 7% 17.5% 18. 2% 17.2%  16.8% 17. 0% AR AR 248 464 439 575 754 908
M % 5% R -2 23 61 32 46 60 W N 1,668 2,358 2,282 2,512 3,081 3,490
%4 N 0.1% -0.5% -1.1% -0.4% -0.5%  -0.5% K 5 # 0 0 0 0 0 0
W ALK -3 -61 -82 -114 -122 -124 Ak K R 180 249 290 249 269 285
NARMERF N E 11 1 0 0 0 0 e 1,848 2,607 2,573 2,761 3, 350 3,775
#A A 26 25 0 0 0 0 £ 18 PR AR AR 3,062 3,547 4,222 5,176 6,245 7,520
%A% 7T AU 6. 3% 3.1% 0. 0% 0. 0% 0. 0% 0. 0% b A 582 582 587 587 587 587
2 o A 415 799 1,018 1,208 1,568 1,915 A o Be Al 1,734 2,200 2,788 3,639 4,708 5,983
B ok A 14.8%  18.2%  18.7%  16.7%  16.5%  16.8% VO ARG 41 66 88 88 88 88
Bk Sk E -3 -4 -4 0 0 0 R AR BAH 4,951 6,220 6,883 8,026 9,68 11,384
R TER 413 795 1,014 1,208 1,568 1,915
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BT 43 #L % 9.8% 14.2% 14.1% 15.0%  15.0% 15. 0% E: U Eo
& A 372 682 871 1,027 1,333 1,628 AR 0. 64 1.13 1. 44 1.75 2.27 2.77
VO F RS -1 26 26 0 0 0 R AT 5.26 6.09 7.19 8. 82 10. 64 12. 81
1 & T B A8 4 FliH 373 656 845 1,027 1,333 1,628 L 2ENEER 0.77 1.48 0.88 1. 41 1.89 2.45
EEES 13.3%  14.9%  15.5%  14.2%  14.1%  14.3% A BE RE A 0.20 0.20 0.25 0.30 0.45 0. 60
SEE S
P h % O N ) &l aE 12.19% 18.51% 20.03% 19.84%  21.34%  21.64%
2021 2022 2023  2024E  2025E  2026E R A EE 7.54%  10.55% 12.28% 12.80% 13.76% 14.30%
A A0 372 682 871 1,027 1,333 1,628 FN RS F 10.26% 17.93% 19.23% 20.00% 21.38%  21.54%
g it -1 26 26 0 0 0 Wk
E| S ] 84 164 189 224 250 269 EF L SMAMKE  15.83%  56.84% 23.61% 32.79% 31.28% 20.01%
E 223 -40 -41 -15 7 1 0 EBIT 3k % -0.72% 115.41% 28.71% 25.14% 28.57%  21.05%
BTERTELTN 34 54 -530 -427 -477 -459 kR URILE S S 23.13% 75.90% 28.79% 21.46% 29.79% 22.11%
28 EHNLLHER 450 859 515 830 1,107 1,438 B EEKE 19.75%  25.65% 10.65% 16.60% 20.65% 17.57%
AT R -191 -166 -181 -189 -330 -330 K EEEES
H#F -329 755 -687 0 0 0 SR E Y 121.0 93.7 89.7 85.0 85.0 85.0
k) 25 36 3 0 0 0 PR 94.7 99.3 102.9 110.0 110.0 110.0
BEFHALAR -495 626 -865 -189 -330 -330 KA IR RIS R H 126.9 114.5 100.7 80.0 70.0 60.0
JEA R 0 0 107 104 0 0 B 5 A R 125.5 83.2 73.5 60. 6 49.6 43.6
i B 2 28 48 -99 0 0 X 8 i)
At -114 -263 -117 -181 -265 -353 &G B/ R AR ARG -48.41% -51.98% -38.88% -42.72% -43.55% -46.15%
£ F EHALAER -112 -234 38 -176 -265 -353 EBIT #) 8 4% Fef& £ 153. 2 -34.2  -16.1 -38.4 -34. 4 -32.4
AEBRE -159 1,253 -314 464 512 756 ® R 37.32% 41.92% 37.38% 34.40% 34.59% 33.16%
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