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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-ST .5 SN 84,328 93,817 92,848 98,840 110,274 126,680 %A 23,077 27,827 23,371 22,124 17,738 20, 348
Wk & 11.3%  -1.0% 6.5%  11.6% 14.9% )R E & 41,100 49,546 47,137 54,510 56,284 62,922
EX=RIT 593 -70,631 -74,855 -72,064 -76,261 -84,654 -96,682 o 16,828 35,099 32,378 35,341 38,001 42,021
%4 BN 83.8% 79.8% 77.6% 77.2% 76.8%  76.3% AR P 4,160 18,617 9,503 10,827 11,279 11, 840
£, ) 13,697 18,962 20,784 22,579 25,620 29,998 AT 85,165 131,089 112,389 122,802 123,301 137,130
%4 NN 16.2%  20.2%  22.4%  22.8%  23.2%  23.7% %8 77. 4% 74.9%  69.4% 72.1%  72.4% 75.1%
R Xy ] -276 -406 -442 -494 -551 -633 * 10,086 11,076 12,596 12,596 12,596 12,596
%4 N 0. 3% 0. 4% 0. 5% 0. 5% 0. 5% 0.5% B % %~ 9,592 21,850 25,433 26,272 25,491 23, 690
&R -3,931 -6,765 =-6,702 -7,117 -7,940 9,121 %5 K 8. 7% 12.5% 15. 7% 15.4%  15.0% 13. 0%
RS ON 4. 7% 7.2% 7.2% 7.2% 7.2% 7.2% LR 3,550 7,286 8,039 8,502 8,775 9,038
I3 A -1,221 -2,285 -2,706 -2,866 -3,198 -3,674 R F 24,865 43,996 49,605 47,559 47,041 45,494
R T ON 1.4% 2. 4% 2.9% 2.9% 2.9% 2.9% %8 K 22. 6% 25.1%  30.6% 27.9%  27.6% 24.9%
5 K % R -2,675 -4,082 -4,000 -4,250 -4,742 -5,447 F =8t 110,029 175,086 161,995 170,361 170,342 182,624
%4 E N 3. 2% 4. 4% 4. 3% 4.3% 4. 3% 4.3% #3045 3 6,742 27,776 29,127 31,936 21,992 18, 602
&A% AT AL (EBIT) 5,594 5,423 6,934 7,852 9,189 11,123 B A+ 3R 46,904 55,638 48,880 56,560 61,096 69,782
%45 AN 6. 6% 5. 8% 7.5% 7.9% 8. 3% 8. 8% AR B AR 9,480 13,134 8,359 5,636 6,294 7,269
% 5% R -36 211 -726 -209 -476 -239 A AR 63,126 96,549 86,366 94,132 89,382 95,652
%A BN 0.0%  -0.2% 0.8% 0.2% 0. 4% 0.2% K A& 4,149 15,507 12,515 12,515 12,515 12,515
H 7 RALBR -611  -1,131 -1,471 -1,078 -990 -892 4 K R 5,585 8,375 5,626 2,266 2,269 2,288
N AME RS R 206 -70 179 270 270 270 e 72,860 120,431 104,508 108,912 104,167 110, 456
g i E A 655 -24 -491 -50 -50 -50 38 R AARE 36,444 53,254 56,145 60,083 64,785 70,753
%A% AT A 10. 4% n.a n.a n.a n.a n.a b A 7,834 11,816 11,816 11,816 11,816 11,816
& ol A 6,182 5,083 5,640 7,245 8,403 10, 671 k4 BLA)iE 21,654 22,569 25,797 29,854 34,556 40,523
R IREES 7. 3% 5. 4% 6.1% 7.3% 7. 6% 8. 4% VARG 726 1, 401 1,342 1,365 1,390 1,415
R SIEE 106 -70 37 50 50 50 R AR ES T 110,029 175,086 161,995 170,361 170,342 182,624
CATEVR 6,288 5,013 5,678 7,295 8,453 10,721
RS 7.5% 5. 3% 6.1% 7. 4% 7.7% 8. 5% b A7
ZEEEA -640 -718 -442 -511 -592 -751 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 10.2%  14.3% 7.8% 7.0% 7.0% 7.0% E ¥ ET
4 A1) 5,647 4,295 5,236 6,784 7,861 9,971 H NS 0.717 0.365  0.451 0.572  0.663 0. 842
VRO AR ARE 33 -12 -90 23 25 25 R 4. 652 4.507 4.752 5.085 5.483 5.988
12 & T E)AY 4 A1 5,615 4,307 5,326 6,761 7,836 9,946 B BENESER 1.031 0.134  0.302 0. 675 1.171 1.172
EEES 6.7% 4. 6% 5. 7% 6. 8% 7.1% 7.9% TR A 0. 060 0.100  0.230 0.229  0.265 0.337
2E 23
B4 REE ARPHEAL) % ok aE 15.41%  8.09%  9.49% 11.25% 12.10% 14. 06%
2021 2022 2023  2024E  2025E  2026E BRI EE 5.10% 2.46%  3.29% 3.97% 4. 60% 5. 45%
4 A1) 5,647 4,295 5,236 6,784 7,861 9,971 FN T ARANEF 9. 47% 4.56%  6.29% 6.77%  8.32% 9.83%
VR ARG 33 -12 -90 23 25 25 EEE 3
E| R ] 2,013 4,700 5,439 4,090 4,133 4,165 FELHSMANERE  14.01%  11.25% -1.03%  6.45% 11.57% 14. 88%
k2 B E -359 496 176 3,351 1,403 1,135 EBIT 3k % -3.82% -3.06% 27.86% 13.23% 17.03%  21.04%
TiE K e T 772 -7,908 7,281 -6,244 442 -1,418 AR E 50.57% -23.29% 23.67% 26.93% 15.90%  26.92%
% FEHALSR 8,073 1,58 3,571 7,982 13,840 13,853 BF A KE 19.86% 59.13% -7.48%  5.16% —-0.01% 7.21%
WA TR -3,075 -7,885 -5,903 -5,162 -3,475 -2,6475 FEETERD
4% 7 -1,296 -1,877 5,272 70 70 70 VSR QLT FE 123.5 139.6  158.1 165.0 150.0 145.0
E:i0) -3,754 4,107 2,042 -50 -50 -50 ORI 77.2 126.6  170.9 170.0 165.0 160.0
3% EHALHER -8,125 -5,665 1,411 -5,142 -3,455 -2,455 R AT KK B4 R4 93.9 109. 3 118.2 120.0 120.0 120.0
P %y 212 335 441 0 0 0 A R R 37.3 73.8 88.5 76.6 62.5 48. 6
%y 4,477 5,578 -3,629 268 -9,944 -3,390 =3 8 %]
B -3,182 -2,824 -4,590 -4,328 -4,808 -5,384 0/ ARG -20.65% 21.08% 35.19% 39.20% 27.70% 16. 80%
% T EHAAR 1,507 3,089 -7,778 -4,060 -14,752 -8,774 EBIT #) 84 Fefd 4 153.8 -25.8 9.6 37.5 19.3 46.6
AL BARE 1,440 -713 -2,974 -1,221 -4,367 2,624 W R 66.22% 68.78% 64.51%  63.93% 61.15% 60. 48%
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