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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LZT 5N 56,102 57,151 61,264 67,778 74,402 78,232 Ll s 7,528 9,862 8,320 10,274 11,155 11,669
Wk & 1.9% 7.2%  10.6% 9. 8% 5.1% )R E & 722 612 345 641 698 729
EX=RIT 593 -49,657 -50,459 -53,131 -57,734 -62,523 -65,404 #H 12,046 11,621 11,399 12,527 13,526 14,106
%4 &N 88.5% 88.3% 86.7% 85.2% 84.0%  83.6% AR T 702 844 767 935 988 1,019
£, ) 6,445 6,692 8,133 10,044 11,879 12,828 AR 20,997 22,940 20,831 24,377 26,366 27,523
%4 NN 11.5%  11.7%  13.3%  14.8%  16.0%  16.4% %8 44.1%  47.2% 39. 5% 43. 0% 44. 6% 45, 6%
R Xy ] -620 -771 -932  -1,017 -1,116 -1,173 * 2,097 2,124 2,422 2,937 2,937 2,937
%A E N 1.1% 1.3% 1.5% 1.5% 1.5% 1.5% Bz %~ 16,838 15,946 16,426 17,202 17,778 18,154
Lk @2 -79 -89 -83 -88 -97 -102 %5 K 35.3%  32.8% 31.2% 30. 3% 30. 1% 30. 1%
VR O 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% PR 6,922 6,752 12,121 11,922 11,680 11,452
I3 A -2,010 -1,843 -1,676 -1,857 -2,039 -2,144 AERHF 26,634 25,703 31,849 32,374 32,707 32,854
%A B dN 3. 6% 3.2% 2.7% 2.7% 2.7% 2.7% %8 55.9% 52. 8% 60. 5% 57.0% 55. 4% 54. 4%
% & 3 A -631 -660 -684 -759 -833 -876 * & &t 47,631 48,642 52,680 56,750 59,073 60,378
%4 E N 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% 45 ) 445 10,367 11,855 9,988 10,354 8,069 4,388
&A% AT AL (EBIT) 3,105 3,329 4,759 6,323 7,794 8,533 R A 3R 4,086 4,218 4,315 4,545 4,923 5,151
%K BN 5.5% 5. 8% 7.8% 9.3% 10.5%  10.9% HA R B Rk 931 1,180 953 1,211 1,378 1,474
% 9% A -452 -431 -429 -449 -548 -510 A R 15,384 17,253 15,256 16,111 14,370 11,013
%4 E N 0. 8% 0. 8% 0.7% 0.7% 0.7% 0. 7% * 1 5F#& 3,994 2,100 5,366 6,097 6,097 6,097
W ALK -93 -99 -256 -136 -118 -117 2R K R 1,331 1,287 1,322 1,056 1,055 1,053
N AME RS R 19 -36 36 29 29 29 e 20,709 20,639 21,944 23,265 21,522 18,164
Eegp & 72 166 172 200 230 270 B RRARSE 24,844 25,875 25,909 27,958 31,191 34,641
%A% AT A 2.9% 5. 5% 4. 0% 3. 4% 3. 2% 3. 3% HoP oA 4,847 4,847 4,847 4,847 4,847 4,847
& ol A 2,724 3,020 4,399 5,967 7,387 8,204 ko BLA]A 8,432 9,289 9,038 11,342 14,575 18,025
R IREES 4.9% 5. 3% 7.2% 8. 8% 9.9%  10.5% VB FR ARG 2,078 2,128 4,827 5,527 6,360 7,573
R SIEE -191 28 -94 -95 -95 -95 R BRAMBEH 47,631 48,642 52,680 56,750 59,073 60,378
CATEVR 2,533 3,048 4,305 5,872 7,292 8,109
RS 4.5% 5. 3% 7. 0% 8. 7% 9.8%  10.4% b A7
P 13 #% -574 -547 -688 -881 -1,094 -1,216 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 22.7% 17.9% 16. 0% 15.0%  15.0% 15. 0% & AR
4 A1) 1,959 2,501 3,617 4,991 6,198 6,893 S 0.350  0.437 0.614 0.885 1.107 1.172
Y H AR RS 261 384 639 700 833 1,213 LA 5.125  5.338 5.345 5.768 6. 435 7.146
b & T B E)6 4 FliH 1,698 2,117 2,978 4,291 5,366 5,680 H R BERESR 0.905 1.171 1.325 1.321 1. 687 1.890
ERES 3. 0% 3. 7% 4.9% 6. 3% 7. 2% 7.3% A BE A 0.160  0.224 0.281 0.410 0. 440 0. 460
SE &3
AL ikEzhk ARFEFAL &k aE 6.83%  8.18% 11.49% 15.35% 17.20% 16.40%
2021 2022 2023  2024E  2025E  2026E R A EE 3.56% 35% 5. 65% 7.56% 9.08% 9.41%
4 A1) 1,959 2,501 3,617 4,991 6,198 6,893 N AR F 5.69%  6.37% 8.51% 10.56% 12.58% 13.52%
VR ARG 261 384 639 700 833 1,213 Wk
HF L& X 2,414 2,323 2,397 2,039 2,205 2,390 EERFBNEKRE 16.89% 1.87% 7.20%  10.63% 9.77% 5.15%
k2 B E 564 357 276 586 398 254 EBIT 3k % -3.68%  7.21%  42.96% 32.86% 23.27%  9.48%
TiEKeTH -548 496 134  -1,214 -621 -376 A K E 9.21%  24.70% 40.65% 44.11% 25.03%  5.86%
% FEHALSR 4,389 5,677 6,423 6,402 8,179 9,160 B A KE 3.99%  2.12% 8. 30% 7.73% 4.09% 2.21%
WA TR -1,274 -1,115 -1,574 -2,107 -2,575 =-2,575 K EEEEN
4% 7 -464 103 -201 -586 29 29 )Rl Tk P E 1.7 0.5 0.4 0.5 0.5 0.5
E:i0) 23 66 87 200 230 270 5 B A R 88. 2 85.6 79.1 80.0 80.0 80.0
3% EHALHER -1,715 -947 -1,688 -2,493 -2,316 -2,276 SRR LE R 21.8 20. 6 20.5 20.0 20.0 20.0
REE Sy 4 0 490 0 0 0 Bl 2 3% s R 100. 6 96.7 84.8 79.2 73.5 70.3
%y 817 -502 -4,366 860 -2,286 -3,680 (= 8 ¥
B -1,591  -1,952 -2,232 -2,813 -2,695 -2,687 0/ ARG 25.38% 14.62% 22.89% 18.45%  8.02% -2.80%
E F EHALAR -769 -2,454 -6,108 -—1,953 -4,981 -—6,368 EBIT #) 8 4R Fefd 4 6.9 7.7 1.1 14.1 14.2 16.7
AL BARE 1,860 2,260 -1,471 1,956 883 516 w7 R 43.48% 42.43%  41.66% 41.00% 36.43%  30.08%
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