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E AN (BAT) 34,485 34,124 40,210 47,434 55,6358
E Ol I 13.49% -1.05% 17.84% 17.96% 16.71%
A& FEERT 1,596 2,051 1,959 2,483 3,062
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-RT 51 IN 30,384 34,485 34,124 40,210 47,434 55,358 Ll s 2,866 2,731 3,018 5,312 8,382 12,315
WK E 13.5%  -1.0% 17.8%  18.0%  16.7% JsR & T 9,967 9,635 9,442 10,327 11,533 12,701
ER-RIZ 5 ¥ -25,422 -27,335 -27,319 -32,399 -38,058 -44,467 5 5,032 5,101 5,727 5,592 5,756 5,965
%4 E N 83.7% 79.3% 80.1%  80.6%  80.2%  80.3% N Rk 950 1, 940 970 821 838 858
£ A1 4,963 7,150 6,805 7,811 9,375 10,891 AR 18,815 19,407 19,157 22,053 26,509 31,838
%4 E N 16.3%  20.7%  19.9%  19.4%  19.8%  19.7% %8 52.9%  53.6% 51.5% 57. 4% 63. 6% 69. 7%
Ak A R e -140 -210 -204 -241 -285 -332 ¥ 45 482 832 874 874 874 874
%A BN 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% Pl 10,672 10,799 11,471 10,368 9,112 7,719
4R -315 -302 -332 -402 -474 -554 %8R 30.0%  29.8% 30. 8% 27.0% 21. 9% 16. 9%
% 4K BN 1. 0% 0.9% 1. 0% 1.0% 1.0% 1.0% KA~ 3,535 3,314 3,088 3,172 3,267 3,350
32 3 Al -1,202 -1,460 -1,402 -1,608 -1,897 -2,214 R~ 16,732 16,785 18,031 16,341 15,151 13,814
%4 N 4.0% 4.2% 4.1% 4. 0% 4.0% 4.0% %8 47.1%  46.4% 48. 5% 42. 6% 36. 4% 30. 3%
o K %R -1,701 -2,094 -1,808 -2,252 -2,656 ~-3,100 % = &t 35,547 36,192 37,188 38,395 41,660 45,652
%A N 5. 6% 6. 1% 5.3% 5. 6% 5. 6% 5. 6% £330 45 3 4,570 4,804 3, 659 4,166 4,651 4,945
&A% ATA)E (EBIT) 1,605 3,083 3,058 3,307 4,063 4,691 KA 3R 8,664 7,509 8,566 9,152 9,916 10,977
%4 AN 5.3% 8. 9% 9. 0% 8. 2% 8. 6% 8. 5% R R R 742 925 1,011 939 1,091 1,261
W % 9% A -365 -148 -212 -357 -334 -283 A R 13,976 13,238 13,237 14,257 15,659 17,182
%K BN 1.2% 0. 4% 0. 6% 0. 9% 0.7% 0. 5% K053 3,925 3,825 3,986 3,986 3,986 3,986
F ALK -574 -1,038 -481 -621 -818 -881 A K AR 1,803 1,871 1,653 404 307 237
N AMAE R AR 130 -144 -200 -80 -80 -80 e 19,704 18,935 18,877 18,647 19,952 21,406
%Mk 31 190 102 10 10 10 £ 8 AL RS 15,806 17,167 18,251 19,683 21,639 24,174
Y%At 7T A4 2.9% 9.5% 4. 0% 0. 4% 0.3% 0.3% b A 1,772 1,764 1,756 1,756 1,756 1,756
& ok A 1,084 2,054 2,553 2,359 2,961 3,617 A o Be Al 4,828 6,221 7,027 8,458 10,414 12,949
ok A 3. 6% 6. 0% 7.5% 5.9% 6. 2% 6.5% VB AGE 37 90 61 65 69 73
ERE 2 -55 -31 -50 -35 -10 AR AARSSH 35,547 36,192 37,188 38,395 41,660 45,652
CAIEAR 1,086 1,999 2,521 2,309 2,926 3,607
RS 3. 6% 5. 8% 7. 4% 5.7% 6. 2% 6. 5% e & 54
P 13 #t 98 -408 -474 -346 -439 -541 2021 2022 2023 2024E 2025E 2026E
BT 1% AL % -9.0% 20.4% 18.8%  15.0% 15.0%  15.0% E- 3 ¥ T
4 A 1,184 1,590 2,047 1,963 2,487 3,066 s 0.167  0.227 0.293 0.279 0. 354 0. 437
b ER ARG 4 -6 -4 4 4 4 LY &S 2.235 2.439 2. 604 2.809 3.088 3. 449
2 & T B E6 % Al 1,180 1,596 2,051 1,959 2,483 3,062 L 2ENEFR 0.150  0.586 0.756 2.124 2.573 3.100
ERIES 3. 9% 4. 6% 6. 0% 4. 9% 5.2% 5. 5% %R A 0.000  0.120 0. 060 0. 300 0. 300 0. 300
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ALREE ARPTEFAL &S 7.47%  9.30% 11.24%  9.95%  11.47% 12.67%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 3.32%  4.41% 5.51% 5.10% 5.96% 6.71%
o4 A1) 1,184 1,590 2,047 1,963 2,487 3,066 BN T AR F 7.02%  9.33% 9.42% 10.08% 11.38% 12.02%
g it 4 -6 -4 4 4 4 Bk
EE R ] 2,274 3,228 2,715 2,488 2,748 2,858 EX-RT S £ 7.97% 13.49% -1.05% 17.84% 17.96% 16.71%
k2 B E -156 542 583 -6 571 568 EBIT K% -48.65% 92.14% -0.80%  8.15%  22.84% 15.46%
ERcw ] -2,243 -1,235 -50 -715  -1,287 -1,047 A A KR -47.93% 35.25% 28.50% -4.50% 26.78% 23.31%
% E EHRALER 1,059 4,125 5,295 3,729 4,519 5,444 B KRR 20.96%  1.82% 2.75% 3.24% 8.50% 9.58%
AR -5,439  -2,210 -2,201 -57 -775 -650 kEEEREhH
4% -198 -1 12 -80 -80 -80 )Rt 4Tk P E 98. 6 95.2 95.6 85.0 80.0 75.0
B 1,694 -1,057 95 10 10 10 Vo WEE R 66. 1 67.7 72.3 70.0 69.0 68.0
% K EAHALHR -3,943 -3,268 -2,094 -127 -845 -720 KA 3K B R 103. 6 92.9 92.5 88.0 80.0 75.0
A% A 35T 141 59 20 0 0 0 B % 7 B R4 113.9 103.9 11.5 83.8 60. 6 42.2
&%y 3,143 -427 -743 -215 485 293 (=31 8 ¥
B -541 -790 -2,194 -960 -993  -1,014 B0 B/ R ARG 36.20% 27.25% 24.87% 14.01%  0.84% -14.26%
% T EH AR 2,743 -1,159 -2,917 -1,176 -508 -721 EBIT #) 8 4R 43 £ 4.4 20.8 14. 4 9.3 12.2 16. 6
HRERED o -207 -247 380 2,427 3,167 4,003 AR 55.43% 52.32% 50.76% 48.57% 47.89%  46.89%
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