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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-XZ 39N 50,571 46,437 50,457 59,135 67,737 75,542 e 8,577 15,628 14,245 10,871 12,445 14,543
Wk & -8.2% 8.7% 17.2%  14.5%  11.5% JsR & T 27,746 29,187 28,640 33,427 37,956 41,957
ER-RIZ 5 ¥ -39,165 -38,237 -41,807 -50,381 -57,768 -64,503 5 4,818 9,848 15,257 16,564 18,992 21,207
%4 BN 77.4%  82.3% 82.9% 85.2% 85.3%  85.4% O /b 6,795 7,710 5,688 8, 545 9,125 9, 653
ER| 11,406 8,200 8,650 8,753 9,969 11,038 iR e 47,936 62,373 63,829 69,407 78,518 87,359
% 4K AN 22.6% 17.7% 17.1%  14.8%  14.7%  14.6% %5 %~ 40.2% 45.6%  44.5% 46. 8% 49. 8% 52.8%
B Ak B B e -229 -213 -231 -272 -312 -347 K4 12,327 11,990 11,527 11,011 11,011 11,011
%A BN 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% B 37,043 37,475 41,805 42,520 43,024 42,353
WERR -3,174 -3,193 -3,165 -1,774 -1,897 -2,115 %8 31.0% 27.4%  29.1% 28. 7% 27. 3% 25. 6%
%A BN 6. 3% 6.9% 6. 3% 3.0% 2.8% 2. 8% KA~ 6,454 7,346 7,614 7,675 7,479 7,288
%A -1,717  -1,924 -1,958 -2,129 -2,371 -2,568 |7 /k 71,424 74,449 79,665 78,856 79,046 78,073
%4 N 3. 4% 4.1% 3. 9% 3. 6% 3. 5% 3. 4% %8 59. 8% 54.4%  55.5% 53. 2% 50. 2% 47.2%
HE R -1,584 -1,589 1,891 -2,129 -2,371 -2,644 % = &t 119,360 136,822 143,495 148,263 157,564 165,432
%A N 3.1% 3. 4% 3.7% 3. 6% 3. 5% 3. 5% £330 45 3 4,285 6,484 4,685 8,067 7,391 5,500
B A ATALE (EBIT) 4,702 1,281 1,405 2,450 3,019 3,363 KA 3R 33,835 41,648 42,796 48,020 55,048 61,462
%4 AN 9.3% 2.8% 2. 8% 4.1% 4.5% 4.5% R R R 11,766 10,999 15,538 12,209 13,560 14,811
w4 % A -1,081 -1,078 -1,131 -2,190 -2,280 -2,099 WA 49,886 59,130 63,020 68,296 75,998 81,773
%K BN 2.1% 2.3% 2.2% 3.7% 3. 4% 2. 8% K053 24,374 28,366 28,151 31,151 31,151 31,151
W ALK -1,758 -55 -711 -292 -376 -450 2R K R 8, 677 8,980 12,095 8,803 8,376 8,166
NRMAE R E 66 -117 349 100 100 100 e 82,937 96,476 103,266 108,249 115,524 121,090
A 1,952 2,344 2,246 2,320 2,240 2,240 £ 8 B RS 35,542 38,095 37,610 37,345 39,321 41,573
%A AT A 45.0%  84.6%  89.1%  77.6%  67.8%  59.7% P A 4,225 4,225 4,225 4,225 4,225 4,225
B o A 4,332 2,775 2,599 2,988 3,302 3,755 A o Be Al 15,557 16,936 17,541 19,325 21,301 23,553
ok A 8. 6% 6. 0% 5.2% 5.1% 4.9% 5. 0% VO ARG 882 2, 251 2,619 2, 669 2,719 2,769
R & 7 -4 -80 0 0 0 R AR SAH 119,360 136,822 143,495 148,263 157,564 165,432
H AT A 4,339 2,772 2,519 2,988 3,302 3,755
RS 8. 6% 6. 0% 5. 0% 5.1% 4.9% 5. 0% e & 54
By 13 #4 -848 -335 -997 -388 -429 -488 2021 2022 2023 2024E 2025E 2026E
BT 43 B 19.5% 12.1%  39.6% 13.0%  13.0% 13. 0% EJ X T
& A 3, 491 2,437 1,522 2,600 2,873 3,267 s 0.818 0.564  0.315 0. 603 0. 668 0.761
b ER ARG 35 53 191 50 50 50 LY &S 8.412 9.016 8.902 8.839 9.307 9.839
1 & B a6 % FliH 3,457 2,383 1,331 2,550 2,823 3,217 L 2ENEFR 0. 652 1.607  0.208 -0.022 1.774 1.879
ERIES 6. 8% 5.1% 2. 6% 4. 3% 4.2% 4. 3% %R A 0. 250 0.250  0.120 0.181 0. 200 0.228
HHRE
AL AEE ARFHEFA) Ak EE 9.73% 6.26% 3.54% 6.83% 7.18% 7.74%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 2.90% 1.74%  0.93% 1.72% 1.79% 1.94%
& A8 3,491 2,437 1,522 2,600 2,873 3,267 FN AR F 5.73% 1. 48% 1.14% 2. 66% 3.22% 3.57%
VAR ARG 35 53 191 50 50 50 Bk
| ] 4,118 2,839 3,555 3,132 3,416 3,653 EE LS BAMKE  -10.12% -8.17%  8.66% 17.20% 14.55% 11.52%
EzBKE -524 -698 -1,889 632 182 38 EBIT K% 65.63% -72.77%  9.74%  74.30% 23.25% 11.40%
TiEFeTH -4,333 2,213 -2,309 6,455 1,024 981 A A KR 16.65% -31.05% -44.16% 91.56% 10.72%  13.95%
BEEHNALER 2,753 6,790 880 -91 7,494  7,9%9 B AEKE 9.37% 14.63%  4.88% 3.32% 6.27% 4.99%
HAF R -10,572 -8,729 -6,746 -3,722 -3,230 -2,230 kEEEEhH
#F 2, 609 1,402 3,505 615 100 100 )R 160. 2 188.1 180.2 180.0 180.0 180.0
e 90 1,187 1,417 2,320 2,240 2,240 A5 R A R 49.1 70.0  109.6 120.0 120.0 120.0
B EHALHER -7,873 -6,139 -1,84 -787 -890 110 KA IR RS RS 174.3 222.2 233.5 220.0 220.0 220.0
A AR 1,127 2,306 757  -2,050 0 0 B = 5 B R 182.2 237.9  246.0 213.1 187.7 164. 1
(LR Sy 6,993 7,385 801 4,127 -676 -1,891 (3 8]
) -4,649 -2,774 -3,551 -3,215 -3,369 -3,343 & RAR/ AR RE 52.14% 45.94% 44.31% 68.92%  60.25% 48.13%
% T mHALHAR 3,47 6,917 -1,93 -1,138 -4,044 -5,234 EBIT #) 8 4R 43 £ 4.3 1.2 1.2 1.1 1.3 1.6
AEBAE -1,608 7,611 -3,182 =-2,016 2,560 2,815 AR 69.48% 70.51% 71.96% 73.01% 73.32%  73.20%
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