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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'T .5 SN 25,004 25,610 24,559 27,517 30,663 34,085 e 19,814 18,223 21,689 22,857 25,451 27,901
Wk & 2.4%  -4.1%  12.0%  11.4%  11.2% )R E & 72 199 405 271 302 336
EX-RT 593 -15,337 -16,472 -16,029 -17,776 -19,771 -21,992 bl 2,227 2,392 2,619 2,581 2,708 2,952
%4 BN 61.3%  64.3%  65.3%  64.6%  64.5%  64.5% AR T 5,466 6,160 6,062 6,199 6, 341 6,483
£ 4] 9,667 9,138 8,531 9,740 10,892 12,093 AR 27,579 26,974 30,774 31,909 34,802 37,672
%4 NN 38.7% 35.7% 34.7%  35.4% 35.5%  35.5% %8 82. 7% 79.2%  80.1% 78. 8% 78. 8% 78. 6%
Bk AL B e -218 -207 -194 -220 -245 -273 * 5 4 4 3 2 1
%4 N 0. 9% 0. 8% 0. 8% 0. 8% 0.8% 0. 8% i 4,537 5,387 6,069 6,849 7, 649 8, 549
HEER -1,357 -1,378 -1,306 -1,486 -1,625 ~-1,807 %5 K 13. 6% 15.8%  15.8% 16.9% 17.3% 17.8%
%4 NN 5.4% 5. 4% 5.3% 5. 4% 5.3% 5. 3% PR 415 906 1,072 1,070 1,076 1,093
ERRA -394 -442 -526 -550 -613 -648 AR AT~ 5,759 7,086 7,649 8,560 9,364 10,279
R T ON 1. 6% 1.7% 2.1% 2. 0% 2. 0% 1.9% %5 K~ 17.3% 20.8%  19.9% 21.2% 21.2% 21. 4%
& -772 -751 -715 -743 -797 -886 * & &t 33,338 34,059 38,424 40,469 44,166 47,951
%A AN 3.1% 2.9% 2.9% 2.7% 2. 6% 2. 6% £ 10 454 126 152 394 20 20 20
B A ATALE (EBIT) 6,926 6,359 5,790 6,741 7,611 8, 480 R A 3R 3,046 2,345 2,709 2,804 3,224 3,705
%45 AN 27.7%  24.8%  23.6%  24.5%  24.8%  24.9% H AR AR 6,305 4,222 5,833 5,264 5,245 4,804
M % 5% R 584 732 585 381 285 256 iz A 9,477 6,719 8,936 8,088 8, 489 8,530
%4K BN -2.3%  -2.9% -2.4% -1.4% -0.9%  -0.8% * 1 5F#& 0 94 70 70 70 70
W ALK -2 -19 -4 -1 -1 -1 2R K R 361 362 384 353 353 353
NARMERF N E 128 121 213 140 140 140 e 9,838 7,175 9,391 8,511 8,913 8,953
A 39 13 17 20 20 20 B RRARSE 23,402 26,398 28,531 31,448 34,737 38,474
%A% AT A 0. 5% 0. 2% 0. 3% 0. 3% 0. 2% 0. 2% HoP oA 4,213 4,634 5,561 5,561 5,561 5,561
2 o A 7,820 7,352 6,745 7,447 8,215 9,076 ko BLA]A 16,922 19,286 20,279 23,196 26,485 30,222
R IREES 31.3%  28.7%  27.5%  27.1%  26.8%  26.6% VB FR ARG 98 487 502 508 514 520
Bk S 0 12 -6 5 10 15 AR AMRSEH 33,338 34,059 38,424 40,468 44,164 47,948
H AT A 7,821 7,364 6,739 7,452 8,225 9,091
RS 31.3%  28.8%  27.4%  27.1%  26.8%  26.7% b A7
FIT 13 -1,149  -1,161 -1,097 -1,192 -1,316 -1,455 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 14.7% 15. 8% 16. 3% 16.0%  16.0% 16. 0% & AR
% A1) 6, 671 6,203 5,642 6,260 6,909 7,636 S 1.584 1.337  1.012 1.125 1.241 1.372
VRO AR ARE 1 5 16 6 6 6 MR F S 5.555 5.697 5.131 5. 655 6.247 6.919
1 & T B A8 4 FliH 6,671 6,198 5,627 6,254 6,903 7,630 H R BERESR 1.501 0.827  1.323 1.019 1.258 1.298
EEES 26.7%  24.2%  22.9%  22.7%  22.5%  22.4% A BE A 1.080 1.030  0.760 0. 600 0. 650 0.700
SE &3
P h % O N ) &k aE 28.51% 23.48% 19.72% 19.89% 19.87% 19.83%
2021 2022 2023  2024E  2025E  2026E R A EE 20.01% 18.20% 14.64% 15.45% 15.63% 15.91%
bR 6, 671 6,203 5,642 6,260 6,909 7,636 N AR F 24.99% 19.72% 16.42% 17.65% 18.07%  18.21%
VR ARG 1 5 16 6 6 6 Wk
B/ 748 856 929 17 17 18 EX-R TSI FT 9. 71% 2.42% -4.10% 12.04% 11.43% 11.16%
kB E -837 -825 -629 -308 -173 -198 EBIT 3k % -0.50% -8.18% -8.96% 16.43% 12.90% 11.42%
TEKETH -258 -2,404 1,414 -300 241 -240 A K E 4.18% -7.09% -9.21% 11.14% 10.39%  10.53%
BEEHALSR 6,324 3,830 7,357 5,668 6,994 7,216 B A KE 12.88%  2.16% 12.81%  5.32% 9. 14% 8.57%
AT R -1,014 -1,513 -1,922 -771 -801 -887 K EEEEN
H#F -4,687 -3,891 686 1 1 1 R 0.7 1.7 3.1 3.0 3.0 3.0
i) 776 745 417 20 20 20 5 B A R 51.5 51.2 57.0 53.0 50.0 49.0
BEEHALER -4,925 -4,659 -820 -750 -780 -867 KA IR RIS R S 31.0 32.2 30.8 31.0 33.0 35.0
JEA R 0 0 0 0 0 0 Bl 2 3% s R 52.8 60.0 68.5 67.8 67.4 67.0
B A 3R 12 -8 221 -404 0 0 (=% 8 %]
b)) -2,923 -4,009 -3,072 -3,347 -3,621 -3,899 & G B/ R AR ARG -106. 7% -89.5% -93.2% -90.0% -89.3% -87.4%
% F BB ALAR -2,91 -4,018 -2,81 -3,751 -3,621 -3,899 EBIT #) 8 4R Fefd 4 -11.9 -8.7 -9.9 -17.7 -26.7 -33.1
AEBRE -1,516 —4,849 3,690 1,168 2,593 2,450 w7 R 29.51% 21.07% 24.44% 21.03% 20.18% 18.67%
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