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mE 2022 2023 2024E  2025E 2026E
EBN(ETT) 891 1,020 1,208 1,440 1,728
Bl NIB KR 5.85% 14.44% 18.38% 19.27% 19.94%
J3RRFE(ER ) 117 161 224 293 383
VEISHE ZAIpEER S = 7.99% 37.46% 38.97% 30.68%  30.69%
mMESRIKE(T) 1.063  1.456 2.023 2.644 3.456
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-&'T .5 SN 842 891 1,020 1,208 1,440 1,728 Ll 191 41 341 741 991 1,311
WK & 5.9%  14.4% 18.4%  19.3% 19.9% Xl & & 72 98 99 109 130 156
EX-RT 593 -553 -568 -578 -668 -781 -918 o 312 239 291 324 334 388
%4 BN 65.7% 63.7% 56.7% 55.3% 54.2%  53.1% AR P 267 408 33 102 103 104
£ 4] 289 323 442 540 659 810 AT 842 786 764 1,276 1,558 1,959
%4 NN 34.3% 36.3%  43.3%  44.7%  45.8%  46.9% % .58~ 67.9% 64.5%  53.0% 70.7%  73.5% 77.5%
Bk AL B e -4 -9 -10 -1 -13 -16 * 4 3 7 7 7 7
%4 N 0. 4% 1.0% 1.0% 0. 9% 0. 9% 0. 9% B % %~ 362 382 458 453 486 492
g %A -61 -66 -102 -109 -130 -147 %8 29.2% 31.4%  31.8% 25.1%  22.9% 19.5%
RS ON 7.3% 7.4%  10.0% 9. 0% 9. 0% 8. 5% LR 22 40 39 56 56 55
EE A -55 -62 -66 -75 -86 -104 ERAK 398 432 676 529 561 567
%4 N 6.5% 7.0% 6. 4% 6. 2% 6. 0% 6. 0% %8 K 32.1% 35.5%  47.0% 29.3%  26.5% 22.5%
R A -59 -72 -104 -121 -137 -155 # & &t 1,24 1,218 1,441 1,805 2,119 2,527
%4 E N 7. 0% 8.0% 10.2%  10.0% 9. 5% 9. 0% #3045 3 1 1 1 0 0 0
B A ATALE (EBIT) 110 115 160 225 294 388 B A+ 3R 170 103 152 226 264 310
%45 AN 13.0%  12.9%  15.7%  18.6%  20.4%  22.5% AR B AR 116 48 58 158 186 221
% 9% A 8 9 10 8 15 21 A A 287 152 211 384 450 531
%4K BN -1.0% -1.0% -1.0% -0.7% -1.1% -1.2% K & 4 4 38 38 38 38
W ALK -5 -6 -5 -5 -4 -6 2 KA R 1 3 3 1 1 1
NARMERF N E 0 0 0 0 0 0 e 291 159 252 422 489 569
BT E 0 6 5 5 5 5 38 R AARE 950 1,059 1,190 1,386 1,635 1,962
%A% AT A n.a 4.9% 3.1% 2. 0% 1. 6% 1.2% b A 110 110 111 111 111 111
2 o A 113 127 180 236 313 412 k4 BLA)iE 251 322 424 615 864 1,191
R IREES 13.5%  14.3% 17.6%  19.6%  21.7%  23.8% VARG 0 0 -1 -3 -4 -5
Bk Sk E 7 -1 -4 8 8 8 AR AR S ST 1,241 1,218 1,441 1,805 2,119 2,527
A AT A9 120 127 176 244 321 420
RS 14.3%  14.2% 17.2%  20.2%  22.3%  24.3% b A7
FIT 13 -12 -12 -17 -22 -29 -38 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 10.1% 9.2% 9.9% 9.0% 9. 0% 9. 0% E ¥ ET
& A 108 115 158 222 292 382 H NS 0.988 1.063 1.456 2.023  2.644 3. 456
VRO AR ARE -1 -2 -3 -2 -1 -1 R 8. 634 9.587 10.739 12.504 14.748 17.704
1 & T B A8 4 FliH 109 117 161 224 293 383 F R RERESR -0.329  0.847 1.910 3.064  3.575 4.114
EEES 12.9%  13.2%  15.8%  18.6%  20.3%  22.2% A B RLAY 0. 000 0.000  0.450 0.300  0.400 0.500
2E 23
BALRELE ARPEAL) & AR 11.45% 11.09% 13.56% 16.18% 17.93% 19.52%
2021 2022 2023  2024E  2025E  2026E BRI EE 8.76% 9.64% 11.20% 12.42% 13.83% 15. 16%
bR 108 115 158 222 292 382 FN T ARANEF 10.33%  9.80% 11.76% 14.40% 16.01% 17. 71%
VR ARG -1 -2 -3 -2 -1 -1 EEE 3
E| S ] 27 38 41 66 83 91 FELHSMNEKE  -4.90%  5.85% 14.44% 18.38% 19.27% 19. 94%
kB E -9 -8 -12 -6 -10 -10 EBIT 3k % -37.07%  4.87% 39.62% 40.06% 30.65% 32.27%
TiEFeTH -162 -52 24 57 31 -7 AR E -26.04%  7.99% 37.46% 38.97% 30.68% 30. 69%
BEEHALH R -36 94 212 340 396 456 B KA 84.04% -1.85% 18.32% 25.30% 17.41% 19.21%
HAFE -146 -106 -128 88 -103 -84 FEETERD
#HF -4 0 -5 0 0 0 VSR QLT FE 25.0 32.9 34.3 31.0 31.0 31.0
i) -236 -125 219 5 5 5 Vol R 158.2 176.8 167.2 180.0 160. 0 160.0
BEEHALER -387 -231 86 93 -98 -79 J AT TR B R S 97.1 82.1 69. 4 97.0 97.0 97.0
R AT 492 10 9 5 0 0 B % 3 B R4 72.1 154.7 132.5 169.5 135.1 105. 6
i B 0 0 34 -2 0 0 [ % 8- %]
i) -65 -26 -41 -36 -47 -58 0/ ARG -38.99% -—39.09% -26.66% -51.92% -59.41% -65.80%
% F BB ALAR 427 -15 2 -33 -47 -58 EBIT #) 84 Fefd 4 -13.6 -13.1 -15.4  -26.4  -19.2 -18.3
REeBARE 5 -151 300 400 251 319 W R 23.48% 13.02% 17.46% 23.40% 23.05% 22.52%
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