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BWWA(BTT) 46,596 62295 72,733 82868 92,344
QIO = -570% 33.69%  16.76%  13.94% = 11.43%
ARSFE(E B T) 2,484 5,537 6,430 7,869 9,184
ARSI R -36.46% 12293%  16.13% 2238%  16.72%
EEERNE () 3.089 6.865 7972 9.756 1.387
BRAEMINZR A 2.03 14.26 5.24 12.05 13.43
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LZT 5N 49,412 46,596 62,295 72,733 82,88 92,344 Uil s 9,855 9,215 12,599 13,298 15,038 17,177
Wk & -5.7% 33.7% 16.8%  13.9%  11.4% R & 2,506 1,961 2,934 3,288 3, 667 4,023
ER-RIZ 5 ¥ -38,889 -36,659 -47,063 -56,207 -64,093 -71,400 5 7,579 6,084 10,443 10,564 11,862 13,077
%4 BN 78.7%  78.7%  75.5%  77.3% 77.3%  77.3% Rk 6,993 8,225 14,224 14,393 14,488 14,576
£, ) 10,523 9,937 15,232 16,525 18,775 20,944 AR 26,933 25,485 40,200 41,543 45,055 48,852
%4 E N 21.3%  21.3%  24.5%  22.7% 22.7%  22.7% %8 85.9%  83.0% 87. 5% 88. 7% 89. 3% 90. 0%
R Xy ] -97 -123 -249 -291 -331 -369 LIRS 1,497 1, 659 1,282 1,282 1,282 1,282
%4 N 0.2% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% Fa 1,826 2,408 3,066 3,144 3,193 3,211
&R -3,245 -3,622 -4,893 -5,091 -5,386 -5,541 %5 K 5. 8% 7. 8% 6.7% 6.7% 6. 3% 5.9%
%4 NN 6. 6% 7. 8% 7.9% 7. 0% 6.5% 6. 0% PR 509 495 564 576 586 595
I3 A -1,294 -1,268 -1,507 -1,600 -1,657 ~-1,847 IR /E 4,415 5,211 5,750 5,282 5,371 5,428
%A B dN 2. 6% 2. 7% 2.4% 2.2% 2. 0% 2. 0% %8 K~ 14.1% 17. 0% 12.5% 11. 3% 10. 7% 10. 0%
% & 3 A -1,511 -2,078 -2,256 -2,327 -2,486 -2,770 * & &t 31,349 30,6906 45,950 46,826 50,425 54,280
%4 E N 3.1% 4. 5% 3. 6% 3. 2% 3. 0% 3. 0% 48 15 Y 1,100 1,304 1,836 3,211 1,446 20
&A% AT AL (EBIT) 4,376 2,845 6,327 7,215 8,913 10,417 R A 3R 11,315 8,103 19,185 18,253 20,812 23,184
%45 AN 8.9% 6.1%  10.2% 9.9%  10.8%  11.3% AR Rk 1,892 1,978 2,877 2,362 2,753 3,116
% 5% R -110 128 176 196 224 269 bz 14,308 11,386 23,898 23,825 25,011 26,320
%4K BN 0.2% -0.3% -0.3% -0.3% -0.3%  -0.3% K 053 0 250 247 247 247 247
W ALK 0 0 0 -315 -308 -271 4K R 2,980 3,195 3, 628 2,978 3,323 3, 645
N AME RS R 537 -71 -68 50 50 50 e 17,288 14,832 27,773 27,050 28,581 30,212
Eegp & -119 -85 195 200 200 200 & 8 AR R RS 14,023 15,819 18,055 19,646 21,707 23,922
%A% AT A n. a n.a 2.9% 2. 6% 2.1% 1.8% N 802 804 807 807 807 807
& ol A 4,827 3,032 6,747 7,797 9,530 11,115 ko BLA]A 7,174 8,455 10,126 11,716 13,778 15,993
R IREES 9. 8% 6.5% 10.8%  10.7%  11.5%  12.0% Y # R FR ARG 38 46 122 130 138 146
R SIEE -49 -39 -32 -40 -40 -40 R RARELH 31,349 30,6906 45,950 46,826 50,425 54,280
CATEVR 4,778 2,993 6,714 7,757 9,490 11,075
RS 9. 7% 6.4% 10.8%  10.7%  11.5%  12.0% e R S5
BT 13 AL -866 -527 -1,127 -1,319 -1,613 -1,883 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 18.1% 17. 6% 16. 8% 17.0%  17.0% 17.0% E: U Eo
4 A 3,912 2,467 5,587 6,438 7,877 9,192 B 4.876  3.089 6. 865 7.972 9.756  11.387
VRO AR ARE 2 -17 50 8 8 8 AR 17.491  19.676 22.385 24.357 26.913  29.660
b & T B E)6 4 FliH 3,909 2,484 5,537 6,430 7,869 9,184 H R BEREER 4.638  2.034 14.260 5.241 12.045 13.430
EEES 7.9% 5. 3% 8. 9% 8. 8% 9. 5% 9. 9% T R A 1.080 1.500 4.800 6.000 7.200 8. 640
R E
AL ikEzhk ARFEFAL &l aE 27.88% 15.70% 30.67% 32.73% 36.25%  38.39%
2021 2022 2023  2024E  2025E  2026E B AR EE 12.47%  8.09% 12.05% 13.73% 15.60% 16.92%
4 A1) 3,912 2,467 5,587 6,438 7,877 9,192 FN AR F 23.44% 13.37% 25.94% 25.77% 31.42% 35.52%
VR ARG 2 -17 50 8 8 8 Wk
E| R ] 144 167 233 660 684 679 FELEMNEKE  30.75% -5.70% 33.69% 16.76% 13.94% 11.43%
k2 B E -223 68 -207 431 -61 -166 EBIT 3§k % -6.40% -34.99% 122.39% 14.04% 23.53% 16.86%
TiE K e T -115 -1,067 5,888 -3,301 1,216 1,128 & A KR 45.52% -36.46% 122.93% 16.13% 22.38%  16.72%
%8 EHALLHR 3,718 1,635 11,502 4,228 9,715 10,833 B EEKE 20.62% -2.08% 49.69%  1.91% 7.69% 7. 64%
WA TR -629 -836 -803 -421 -485 -485 k¥ 4 V]
4% 7 -5,388 -1,342 -5,590 50 50 50 SR 8.8 9.9 9.5 10.0 10.0 10.0
E:i0) 176 146 260 200 200 200 5 B A R 61.6 68.0 64.1 70.0 70.0 70.0
3% EHALHER -5,840 -2,032 -6,134 -171 -235 -235 ISR 79.0 72.6 77.0 85.0 85.0 85.0
A% A 35T 175 69 110 0 0 0 B % 7 B R4 5.8 6.4 18.0 15.3 13.2 1.5
LR ¥y -180 454 529 1,654 -1,764 -1,426 -3 §- %]
e -1,184 -1,204 -4,012 -5,011 -5,976 ~-7,033 4 fi /AL -108.75 -96.33% -132.23% —118.12% -122.98% —-126.43%
# T EHALHR -1, 190 -681 -3,373 -3,357 -7,740 -8,459 EBIT #) 8- 4% Fef& 2 39.7  -22.3 -36.0 -36.7 -39.7 -38.7
e ¥RE -3,312 -1,078 1,994 699 1,740 2,138 " AR E 55.15% 48.32% 60.44% 57.77% 56.68% 55.66%
KB B FR. BAIERFT AT
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