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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'2 .5 SN 163,696 141,537 127,810 149,644 167,550 181,880 %A 16,443 17,112 21,324 22,426 23,477 25,429
K E -13.5%  -9.7%  17.1%  12.0% 8. 6% R & 32,267 26,807 29,313 32,954 36,439 39,057
EX-R T 593 134 17; -119,912 =110, 212 -128, 949 —143, 786 -155, 681 foN's 19,837 18,332 19,200 22,257 24,424 26,444
%4 BN 82.0% 84.7% 86.2%  86.2% 85.8%  85.6% AR 12,911 14,734 18,602 19,523 21,557 23,206
ESLi 29,520 21,625 17,598 20,695 23,765 26,199 DN 81,457 76,984 88,440 97,160 105,89 114,136
%4 E N 18.0%  15.3%  13.8%  13.8%  14.2%  14.4% %5 F 52. 8% 52.8%  54.7% 55. 8% 57.2% 58. 3%
B Ak AL B e -634 -551 -541 -599 -670 -655 K 19,271 14,845 16,044 17,318 18,320 19,321
%A AN 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B = %~ 44,067 43,943 44,839 45,734 46,709 47,663
HESR -2,759 -2,452 -2,761 -2,694 -2,848 -3,092 %8 %~ 28. 6% 30.1%  27.7% 26.3% 25.2% 24. 4%
%4 AN 1.7% 1. 7% 2.2% 1.8% 1.7% 1. 7% R H 7,316 7,797 9,412 10,958 11,377 11,770
EEEA -5,801 -7,012 -6,505 -6,734 -7,372 -8,003 AR~ 72,865 68,916 73,323 76,897 79,241 81,539
%4 AN 3. 5% 5. 0% 5.1% 4.5% 4.4% 4. 4% %8 47.2% 47.2%  45.3% 44. 2% 42.8% 41.7%
AR %R -2,252  -2,463 -2,429 -2,394 -2,681 -2,910 # & &t 154,323 145,900 161,763 174,057 185,136 195,675
%4 N 1. 4% 1.7% 1.9% 1. 6% 1. 6% 1. 6% 4340 B3k 19,639 8,562 22,076 22,996 24,515 26,018
B AL ATA)E (EBIT) 18,074 9,147 5,361 8,274 10,193 11,539 R AF 3R 32,103 26,709 31,244 33,450 35,706 37,809
%4 E N 11.0% 6. 5% 4.2% 5.5% 6.1% 6. 3% AR Rk 17,681 27,727 25,665 26,723 29,387 30,593
w4 4% A -1,507 24 -1,507 -1,896 -2,143 -2,271 A R 69,423 62,998 78,985 83,168 89,608 94,420
%4 E N 0. 9% 0. 0% 1.2% 1.3% 1.3% 1.2% ¥ 5 E 21,652 16,214 13,523 18,323 19,323 20,323
W ALK 0 0 0 0 0 0 HH K AT 6,268 4,032 4,624 3,221 3,058 2,940
ANRMEEF R =72 -1,077 -611 -895 -895 -895 e 97,342 83,244 97,133 104,713 111,989 117, 684
A HE 1,268 -595 -334 -400 -450 -450 8RR E 45,119 48,613 47,858 51,221 53,674 57,169
%A AT A9 9.5% n.a n. a n.a n.a n.a Eb: A 3,595 5,393 5,393 5,393 5,393 5,393
Bk A 13,472 7,505 2,832 5,679 7,230 8,548 k5 BLA) 31,627 31,598 30,802 32,231 34,684 38,178
Bk A0 8.2% 5.3% 2.2% 3.8% 4.3% 4. 7% b LR A 11,861 14,043 16,773 18,123 19,473 20,823
Bk sk & -176 -567 2 3 3 3 R AR B AERSASHT 154,323 145,900 161,763 174,057 185,136 195,675
A AT A1 13,295 6,938 2,834 5,682 7,233 8,551
FUREE:S 8. 1% 4.9% 2.2% 3. 8% 4.3% 4. 7% 1 R 2 H
P 43 L -4,934 -2,337 -971  -1,932 -2,459 -2,736 2021 2022 2023 2024E 2025E 2026E
P 13 % 37.1%  33.7%  34.3%  34.0% 34.0%  32.0% E: TS
% A 8, 361 4,601 1,863 3,750 4,774 5,815 E-3 - L& 1.854 0.597  0.078 0. 445 0. 635 0.828
b HE R ARG 1,695 1,382 1,442 1,350 1,350 1,350 E- Y8 & 12.550  9.015  8.875 9. 499 9.953  10. 601
12 & TFH/ E)64 % #1iE 6,666 3,219 421 2,400 3,424 4,465 L 2B NEHR 5.828 2.747  0.510 1.152 1.718 1.946
A 4.1% 2. 3% 0. 3% 1. 6% 2. 0% 2. 5% A % A 0. 690 0.180  0.022 0.022 0.022 0.022
2E &3
ALERER ARFEFA) F Ak EE 14.77%  6.62%  0.88% 4. 69% 6.38% 7.81%
2021 2022 2023  2024E  2025E  2026E B Ak aEE 4.32% 2.21%  0.26% 1.38% 1.85% 2.28%
%A 8, 361 4,601 1,863 3,750 4,774 5,815 BT FAEF 11.02%  6.77%  3.43% 4.82% 5. 63% 6.18%
b B FR G 1, 695 1,382 1, 442 1,350 1,350 1,350 ik
ERLLHE 8,290 4,291 4,256 3,195 3,358 3,603 FFLEMAEKE 73.85% -13.54% -9.70% 17.08% 11.97%  8.55%
E X223 &1 952 -1,869 2,754 3,523 3,796 3,954 EBIT ¥k % 326.26% -49.39% -41.39% 54.35% 23.19% 13.21%
TiERFELH 3,350 7,789 -6,122 -4,257 -2,665 2,879 A A KE 24.59% -51.70% -86.91% 469.73% 42.65%  30.41%
% F EHNALER 20,952 14,813 2,752 6,211 9,262 10,493 B R 5.55% -5.46% 10.87% 7. 60% 6.37% 5.69%
FARFL -5,824 -2,980 -5,066 5,478 -4,672 -4,872 K EEEREN
# 1,243 -2,832 -1,991 -2,270 -1,997 -1,997 K2 K 3K B4 R S 49.2 61.6 64.6 65.0 64.0 63.0
i) 1,738 -190 -995 -400 -450 -450 ol W E P 48.0 58. 1 62.1 63.0 62.0 62.0
BRENAEHR -2,843 -6,003 -8,052 -8,148 -7,119 -7,319 SRR 42.1 51.8 60.8 58.0 54.0 52.0
BEAER ARG TE 2,389 3,004 2,203 1,953 0 0 B = 7 AR 78.0 101.1 115.2 98.9 89.2 82.8
€ S -5,845 -7,381 12,210 4,507 2,519 2,504 e
b -4,413 -5,386 -4,708 -3,198 -3,449 -3,608 & B/ R ARG 44.01% 13.31% 24.13% 29.01% 29.37%  28.12%
% L EHALHR -7,869 -9,763 9,705 3,263 -930 -1,104 EBIT A & AR & 4 12.0 -388.9 3.6 4.4 4.8 5.1
RERAE 10,015 -168 4,609 1,326 1,214 2,070 i E 63.08% 57.06% 60.05% 60.16%  60.49%  60.14%
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