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5 B B AR A8 TR T PRI T &R X T AL, 13,00 | 1w
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 9,040 8,382 8,106 9,550 10,195 12,333 Uil s 1,456 1,874 3,031 3,049 4,303 6,485
Wk & -7.3%  -3.3%  17.8% 6.8%  21.0% R & 88 102 98 123 131 159
EX=RIT 593 -6,771 -6,302 -5,508 -5,528 -5,806 -6,474 5 1,028 1,359 1,485 1,515 1,591 1,774
%4 N 74.9%  75.2%  68.0% 57.9% 57.0%  52.5% Rk 2,266 2,348 1,394 2,335 2,337 2,340
£, ) 2,269 2,080 2,597 4,022 4,388 5,859 AR 4,838 5,683 6,008 7,022 8,362 10,758
%4 E N 25.1%  24.8%  32.0%  42.1%  43.0%  47.5% %8 30.4%  35.2% 36. 9% 39. 6% 42.7% 48. 0%
R Xy ] -179 -178 -212 -248 -265 -321 LIRS 44 14 21 21 21 21
%A E N 2.0% 2.1% 2. 6% 2. 6% 2. 6% 2. 6% Fa 3,233 3,154 3,101 3, 404 3,828 4,159
Lk @2 -8 -3 -2 -3 -3 -4 %5 K 20. 3% 19.5% 19. 0% 19.2% 19.5% 18.5%
VR O 0.1% 0. 0% 0. 0% 0. 0% 0.0% 0. 0% PR 7,594 7,051 6,924 7,038 7,147 7,251
I3 A -265 -311 -366 -432 -459 -555 R 11,096 10,484 10,291 10,710 11,240 11,674
R T ON 2.9% 3.7% 4.5% 4.5% 4.5% 4.5% % .8 - 69.6%  64.8% 63. 1% 60. 4% 57. 3% 52. 0%
5 K %R 0 0 -6 -8 -8 -10 &= &t 15,933 16,167 16,299 17,731 19,602 22,432
%A AN 0. 0% 0. 0% 0.1% 0.1% 0.1% 0.1% 4310 455 742 896 319 100 100 100
&A% AT AL (EBIT) 1,818 1,588 2,011 3,331 3,653 4,970 R A 3R 2,097 1,805 1,835 1,808 1,899 2,119
%A N 20.1%  18.9%  24.8%  34.9%  35.8%  40.3% AR Rk 250 274 253 374 406 523
% 9% A -67 -38 -5 19 33 51 R N 3,089 2,975 2,406 2,282 2, 406 2,742
%4 E N 0.7% 0. 5% 0.1% -0.2%  -0.3%  —0.4% * 5 0 109 64 34 34 34
W ALK -2 -65 1 -6 -6 -6 2R K R 506 403 460 465 464 471
N AME RS R 21 12 -7 11 11 1 e 3,595 3,487 2,930 2,781 2,903 3,247
Eegp & 91 108 92 100 130 150 & 8 AR R RS 10,466 10,913 11,561 12,983 14,571 16,887
%A% AT A 4.9% 6. 7% 4. 4% 2.9% 3. 4% 2.9% N 2,777 2,777 2,777 2,777 2,777 2,777
& ol A 1,865 1,616 2,097 3,456 3,822 5,176 ko BLA]A 2,759 3,141 3,708 5,133 6,721 9,037
R IREES 20.6% 19.3%  25.9%  36.2%  37.5%  42.0% Y # R FR ARG 1,872 1,767 1,808 1,968 2,128 2,298
R SIEE -20 -7 -11 -10 -10 -10 R AR AR SSH 15,933 16,167 16,299 17,731 19,602 22,432
CATEVR 1,845 1,609 2,086 3,446 3,812 5,166
RS 20.4%  19.2%  25.7%  36.1%  37.4%  41.9% e R S5
ZEEEA -423 -365 -517 -861 -953  -1,291 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 22.9% 22.7%  24.8% 25.0%  25.0% 25. 0% E: U Eo
4 A1) 1,422 1,244 1,568 2,584 2,859 3,874 B 0.459  0.405 0.513 0.873 0.972 1.334
VRO AR ARE 148 120 144 160 160 170 AR 3.769 3.930 4.163 4.676 5.247 6.082
b & T B E)6 4 FliH 1,273 1,124 1,424 2,424 2,699 3,704 L e NEFR 0.736 0.716 0.785 0.825 1.276 1.703
EEES 14.1%  13.4%  17.6%  25.4%  26.5%  30.0% T R A 0.250  0.280 0.280 0. 360 0. 400 0.500
SEE S
AL ikEzhk ARFEFAL &l aE 12.17% 10.30% 12.32% 18.67% 18.52%  21.94%
2021 2022 2023  2024E  2025E  2026E B AR EE 7.99%  6.96% 8.74% 13.67% 13.77% 16.51%
4 A1) 1,422 1,244 1,568 2,584 2,859 3,874 FN RS F 10.47%  8.81%  10.82% 16.31% 16.06% 19.07%
VR ARG 148 120 144 160 160 170 Wk
e 4 b 819 1,256 959 687 772 868 FELEMNEKE  14.35% -7.29% -3.29% 17.81%  6.75%  20.97%
k2 B E -75 -165 -90 -84 -128 -148 EBIT 3§k % 6.46% -12.68% 26.66% 65.65%  9.66%  36.04%
T B EeLT -124 -346 -258 -897 41 134 R URILE S S 2.49% -11.69% 26.67% 70.20% 11.33% 37.25%
%8 EHALLHR 2,043 1,989 2,180 2,291 3,544 4,728 B EEKE 23.45%  1.47% 0.82% 8.79% 10.55%  14.44%
WA TR -718 -609 -615  -1,116 -1,312 -1,312 k¥ 4 V]
4% 7 -843 -908 1,005 11 11 11 SR 1.8 1.7 1.8 2.0 2.0 2.0
E:i0) 756 156 90 100 130 150 5 B A R 55. 4 69. 1 94.2 100. 0 100.0 100.0
3% EHALHER -805 -1,360 480 -1,004 -1,171 -1,151 ISR 7.7 1.5 15.9 16.0 16.0 16.0
REE Sy 0 0 0 0 0 0 B 5 A R 113. 4 126. 6 122.2 107.9 109.3 94. 4
%y 166 268 -673 -248 0 0 X 8 i)
B -1,100 -863 -953  -1,014 -1,114 -1,391 R /ARG -23.51% -25.00% -29.59% -28.24% -32.80% -39.92%
% T & ALER -934 -595 -1,626 -1,262 -1,114 -1,391 EBIT 4 8 R Fetd 3¢ 27.0 41.4 371.3 -178.7 -109.6 -97.8
024 RE 303 42 1,046 25 1,259 2,186 ® R 22.56% 21.57% 17.98% 15.68% 14.81% 14.48%
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