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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
ER-£T 5 9N 24,137 40,257 72,251 91,129 111,364 135,648 Uil s 7,790 11,667 18,031 19,854 28,137 37,966
3K & 66.8%  79.5%  26.1%  22.2%  21.8% R & 11,242 17,101 23,973 28,593 36,279 43,918
ER-RIZ 5 ¥ -18,765 -30,376 -50,318 -63,717 -78,853 -96,958 5 10,768 19,060 21,442 30,091 37,720 47,178
%4 BN 77.7%  75.5%  69.6%  69.9%  70.8%  71.5% Rk 6,508 4,166 5,839 9,647 11,612 13,368
£ 4] 5,371 9,881 21,933 27,412 32,512 38,689 AR 36,307 51,994 69,284 88,185 113,748 142,430
%4 AN 22.3%  24.5%  30.4%  30.1%  29.2%  28.5% %58 K~ 84. 8% 84.4%  83.6% 84. 6% 87.9% 89. 4%
Bk AL B e -82 -143 -324 -501 -613 -746 LIRS 368 884 1,260 1,580 1,760 1,940
VR O 0.3% 0. 4% 0. 4% 0. 6% 0. 6% 0. 6% 2R 4,670 5,732 8,124 9,135 9,779 10,271
HEER -1,583 -3,169 -5,167 -6,379 -7,684 -9,6224 %5 K 10. 9% 9. 3% 9. 8% 8. 8% 7. 6% 6. 4%
VR O 6. 6% 7.9% 7.2% 7.0% 6.9% 6.8% PR 198 439 822 1,259 1,374 1, 480
ERRA -491 -612 -873 -1,367 -1,559 -1,763 IR /E 6,533 9,632 13,593 15,994 15,592 16,920
R T ON 2.0% 1.5% 1.2% 1.5% 1. 4% 1.3% % .8 - 15. 2% 15.6%  16.4% 15. 4% 12.1% 10. 6%
& 1,161 -1,692 -2,447 -3,463 -3,898 -4,476 * & &t 42,840 61,626 82,877 104,179 129,340 159,350
%4 E N 4.8% 4. 2% 3. 4% 3. 8% 3. 5% 3.3% 48 15 Y 1,730 2,232 4,135 1,300 1,800 2,300
B A ATALE (EBIT) 2,054 4,265 13,121 15,702 18,758 22,479 R A 3R 18,266 26,686 29,904 37,267 46,105 56,678
%45 AN 8.5%  10.6%  18.2%  17.2%  16.8%  16.6% R R Rk 3,512 6,550 11,898 13,480 16,444 19,861
% 9% A -283 477 -21 -183 -50 -114 A R 23,507 35,469 45,937 52,047 64,350 78,839
%4K BN 1.2%  -1.2% 0. 0% 0.2% 0. 0% 0.1% * 5 1,891 4,162 4,180 6,612 6,612 6,612
W ALK -481 -831 -2,028 -814 -787 -894 2R K R 738 2,259 3, 305 4,266 4,597 5,023
NARMERF N E 66 -30 36 0 0 0 e 26,136 41,889 53,422 62,924 75,559 90,474
A 355 40 97 200 200 200 &8 R RS 15,655 18,666 27,705 39,325 51,662 66,556
%A% AT A 18. 8% 1. 0% 0. 8% 1.3% 1.1% 0. 9% N 1,485 1,485 1,485 2,073 2,073 2,073
2 o A 1,898 4,141 11,466 14,905 18,121 21,672 ko BLA]A 6,533 9,613 18,729 28,995 41,332 56,226
R IREES 7.9% 10.3%  15.9%  16.4%  16.3%  16.0% VO ARG 1,049 1,071 1,749 1,929 2,119 2,319
Bk S -5 -7 -6 0 0 0 R AR AR SSH 42,840 61,626 82,877 104,179 129,340 159,350
H AT A 1,893 4,134 11,460 14,905 18,121 21,672
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BT 4% 4% -189 -439 -1,851 -2,385 -2,899 -3,467 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 10. 0% 10. 6% 16. 2% 16.0%  16.0% 16. 0% E- U Eo
& A 1,704 3,695 9,609 12,520 15,222 18,204 B 1. 066 2.419  6.356 5.95 7.25 8. 68
VR AR 121 102 169 180 190 200 E-Y - & 10.541 12.568 18.655 18.968 24.919 32.103
1 & T B A6 4 F1iH 1,583 3,593 9,440 12,340 15,032 18,004 H R BEREER -1.103  0.815  4.701 2.497 5.937 7.177
EEES 6. 6% 8.9% 13.1%  13.5%  13.5%  13.3% T R A 0.111 0.220  0.965 1. 000 1.300 1.500
ke S
AL iiEk ARFEFAL) &l aE 10.11%  19.25% 34.07% 31.38% 29.10%  27.05%
2021 2022 2023  2024E  2025E  2026E B AR EE 3. 69% 5.83% 11.39% 11.84% 11.62% 11.30%
A A0 1,704 3,695 9,609 12,520 15,222 18,204 FN RS F 9.09% 14.58% 29.12% 26.82% 25.33% 24.27%
VR ARG 121 102 169 180 190 200 Wk
B/ 829 1,299 2,706 1,374 1,449 1,626 FELEMNEKE  25.15%  66.79% T79.47% 26.13% 22.21% 21.81%
B 32221 & -544 -156 -652 374 1,396 198 EBIT 3§k % -7.07% 107.66% 207.64% 19.67% 19.46% 19.84%
TEKETH -3,627 -3,628 -4,682 -9,091 -5,759 -5,150 & A KR -19.01% 127.04% 162.69% 30.72% 21.81% 19.78%
28 ENLLHER -1,639 1,210 6,982 5,177 12,308 14,879 B EEKE 52.98% 43.85% 34.48% 25.70% 24.15%  23.20%
AT R -1,653 -1,517 -2,743 -2,308 -980 -1,580 k¥ 4 V]
H#F -2,202 1,849 -1,178 -320 -80 -80 SR 115.9 102.2 88.2 95.0 95.0 95.0
) 142 14 100 0 100 100 PR 142. 4 179.2 146.9 175.0 180.0 185.0
BEFHALHR -3,713 346 -3,821 -2,6428 -960 -—1,560 KA IR B R S 160. 8 139.7  105.2 110.0 110.0 110.0
JEA R 4,179 15 1,013 1,381 0 0 B 5 A R 64.2 41.2 32.5 28.2 23.9 19.9
i B 1,370 3,192 3,289 627 300 300 =31 8 V)
b)) -370  -1,460 -1,022 -2,597 -3,192 -3,608 R /ARG -47.78% -34.27% -40.02% -33.97% -40.53% -45.19%
£ T & AHER 5,17 1,747 3,280 -589 -2,892 -3,308 EBIT 4 8 R Fetd 3¢ 7.3 -8.9 637.1 85.6 377.1 197.5
AEBRE -193 3,242 6,465 1,960 8,457 10,011 ® R 61.01%  67.97% 64.46% 60.40% 58.42% 56.78%
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