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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
ER-S T 9N 25,270 30,366 34,932 40,227 48,070 57,644 il 15,361 23,186 18,787 26,006 33,155 42,192
Wk & 20.2% 15.0%  15.2%  19.5% 19.9% )R & & 1,916 2,810 3,492 3,552 4,205 5,043
EX=RIT 593 -8,843 -10,885 -11,821 -13,355 -15,767 -18,706 o 3,565 4,025 3,979 4,528 5,292 6,278
%4 BN 35.0% 35.8% 33.8% 33.2% 32.8%  32.5% AR 492 585 617 634 694 768
£, ) 16,427 19,480 23,111 26,872 32,303 38,939 AR 21,335 30,606 26,875 34,720 43,346 54,280
%4 NN 65.0%  64.2%  66.2%  66.8%  67.2%  67.6% % .58~ 56. 0% 65.5%  56.1% 64.0%  68.9% 73. 6%
R Xy ] -282 -348 -366 -402 -481 -576 * 106 129 1,532 1,532 1,632 1,732
%A E N 1.1% 1.1% 1.0% 1.0% 1.0% 1. 0% B % %~ 4,898 6,064 7,951 7,948 7,793 7,585
&R -3,999 -4,802 -5,703 -6,235 -7,451 -8,935 %5 K 12.9% 13. 0% 16. 6% 14.7%  12.4% 10. 3%
RS ON 15.8% 15.8% 16.3%  15.5%  15.5% 15.5% A~ 6,504 6,759 7,704 7,467 7,563 7, 650
I3 A -1,106 -1,320 -1,524 -1,690 -1,971 -2,306 R T 16,768 16,139 21,065 19,504 19,532 19,500
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&A% AT AL (EBIT) 8,516 10,088 12,086 14,603 17,690 21,472 B A+ 3R 3,590 4,192 4,731 5,340 6,316 7,506
%45 AN 33.7% 33.2% 34.6% 36.3% 36.8%  37.3% AR Rk 4,954 7, 481 5,259 6,992 8,339 9,988
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%4 E N -0.3% -1.5% -2.4% -1.1% -1.3%  -1.3% K 5 0 0 1 1 1 1
W ALK -126 -108 -774 -79 -108 -36 e K A 2,506 2,976 4,490 3,184 3,148 3,122
N AME RS R 10 -21 79 0 0 0 0 A 11,135 14,746 14,594 15,518 17,805 20, 617
Eegp & 1 -5 -10 10 10 10 #38 RRARARE 26,953 31,981 33,085 38,447 44,815 52,905
%AL AT A9 0.0% n.a n.a 0.1% 0.1% 0. 0% HEoF: A 1,216 1,212 1,212 1,212 1,212 1,212
& ol A 9,066 10,991 13,070 15,786 18,996 23,021 k4 BLA)iE 18,386 23,761 24,680 30,042 36,410 44,500
R IREES 35.9%  36.2%  37.4%  39.2%  39.5%  39.9% VRO ARG 15 18 261 260 259 258
R SIEE -49 -37 -59 -50 -50 -50 f AR AR S ST 38,103 46,745 47,940 54,224 62,878 73,780
CATEVR 9,017 10,954 13,011 15,736 18,946 22,971
RS 35.7% 36.1%  37.2%  39.1%  39.4%  39.8% bR 5T
FIT 13 L -1,013 -1,343 -1,433 -1,888 -2,274 -2,756 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 11.2%  12.3%  11.0%  12.0%  12.0% 12. 0% AR BT
4 A 8,004 9,611 11,578 13,848 16,672 20,214 NS 6. 582 7.924  9.553  11.422 13.752 16. 673
VRO AR ARE 2 4 -4 -1 -1 -1 F R AT 22.171  26.377 27.288 31.710 36.962 43. 635
12 & T E)AY 4 A1 8,002 9,607 11,582 13,849 16,673 20,215 AW BEAEER 7.402 10.014  9.124 14.051 15.225 18.272
EEES 31.7% 31.6% 33.2% 34.4% 34.7%  35.1% £ % RA 3.500 4.500  5.800 7.000  8.500 10. 000
ISF &
AL ikEzhk ARFEFAL &R AR 29.69% 30.04% 35.01% 36.02% 37.21%  38.21%
2021 2022 2023  2024E  2025E  2026E R A EE 21.00% 20.55% 24.16% 25.54% 26.52%  27.40%
4 A0 8,004 9,611 11,578 13,848 16,672 20,214 BT ARNEF 27.74% 27.42% 31.98% 33.20% 34.54%  35.54%
VR ARG 2 4 -4 -1 -1 -1 PR ¥
El I ] 843 1,019 1,813 910 1,000 988 FELHMAEKE 20.18%  20.17% 15.04% 15.16% 19.50% 19.92%
k2 B E -182 -395 -932 1,196 48 46 EBIT 3k % 20.56% 18.46% 19.81%  20.82% 21.14%  21.38%
TiEKeTH 333 1,906 -1,398 1,083 738 905 R UREE 20.19% 20.07% 20.56% 19.57% 20.40%  21.24%
% FEHALSR 8,999 12,141 11,062 17,036 18,459 22,153 BF A KE 14.40% 22.68%  2.56% 13.11% 15.96% 17. 34%
WA TR -1,381 -1,842 -2,667 -592 -870 -870 # RS
4% 7 -3,520 -37  -2,182 0 -100 -100 SR QLT P E 22.4 25.9 31.1 30.0 30.0 30.0
E:i0) 88 -1,341 4,156 10 10 10 ORI 146.7 127.3 123.6 125.0 125.0 125.0
3% EHALHER -4,812 -3,220 -693 -582 -960 -960 F AT TR R R S 78.0 76.6 76.9 77.0 77.0 77.0
REE Sy 0 0 79 0 0 0 B % 3 = B R4 54.5 51.2 57.4 48.9 39.7 31.8
%y -441 0 -19 -688 0 0 [=%i 8- %]
B -4,164 -5,194 -10,836 -8,498 -10,314 -12,130 & 0 /R ARG -56.68% -72.15% -56.00% -67.18% -73.55% -79.36%
% T EHAAR -4,605 -5,194 -10,776 -9,186 -10,314 -12,130 EBIT #) .84 Fefe 4 -99.1 -22.4  -14.1 -32.3  -29.3 -27.7
AL BARE -590 3,841 -305 7,268 7,185 9,063 W R 29.22% 31.55% 30.44% 28.62% 28.32% 27.94%
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