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E AN (BAT) 18,820 19,650 23,148 27,986 33,919
E Ol I 2.77%  4.41%  17.80%  20.90%  21.20%
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-ST .5 SN 18,314 18,820 19,650 23,148 27,986 33,919 %A 5,870 4,346 3,563 5,491 5,749 6,251
K E 40.6% 2.8% 4.4% 17.8% 20.9%  21.2% JoR & &) 8,289 10,711 12,947 15,013 17,328 20,038
EX=RIT 593 -10,780 -11,136 -11,267 -13,194 -15,882 -19,164 A% 2,434 2,729 2,459 2,247 1,864 1,323
%4 BN 58.9%  59.2% 57.3% 57.0% 56.8%  56.5% S Rk 2,409 1,971 2,232 2,363 2,670 3,046
£, ) 7,533 7,684 8,384 9,954 12,104 14,755 AR 19,002 19,757 21,200 25,114 27,610 30,658
%4 NN 41.1%  40.8%  42.7%  43.0% 43.3%  43.5% %8 60.5%  60.1%  56.0%  59.5%  61.6%  64.1%
R Xy ] -121 112 -126 -139 -168 -204 K4 3,557 3,191 3,400 3,400 3,400 3,400
%4 N 0.7% 0.6% 0.6% 0.6% 0.6% 0.6% &R 2,809 3,260 5,635 5,305 4,976 4,646
&R -2,693  -3,164 -3,584  -4,167 -4,758  -5,427 %8 8.9% 9.9%  14.9%  12.6% 11.1% 9.7%
%4 NN 14.7%  16.8% 18.2%  18.0% 17.0%  16.0% T F 4,468 4,791 5,076 5,885 6,323 6,636
I3 A -1,102  -1,227 -1,370  -1,505 -1,735  -2,035 IR /E 12,392 13,102 16,631 17,093 17,185 17,152
%A B dN 6.0% 6.5% 7.0% 6.5% 6.2% 6.0% %8 K~ 39.5%  39.9%  44.0%  40.5%  38.4% 35.9%
5 K %R -2,830 -3,111  -3,481  -4,167 -4,814  -5,698 &= &t 31,394 32,859 37,831 42,207 44,795 47,810
%4 N 15.5%  16.5%  17.7%  18.0%  17.2%  16.8% 48 ) 43 703 785 1,186 3,383 3,647 3,553
&A% AT AL (EBIT) 788 69 -178 -23 630 1,391 R A 3R 7,973 8,686 8,760 9,362 10,791 12,189
%45 AN 4.3% 0.4% n.a n.a 2.3% 4.1% AR Rk 2,982 2,611 2,962 3,005 3,124 3,340
% 9% A 10 79 -15 94 16 124 R N 11,659 12,082 12,908 15,749 17,562 19,082
%4 E N -0.1% -0.4% 0.1% -0.4%  -0.4% -0.4% K 053 392 1,714 4,555 5,955 5,955 5,955
W ALK -481 -699 -762 -789  -1,001  -1,296 A K AR 2,006 2,216 2,637 2,700 3,022 3,489
N AME RS R 331 -251 80 20 20 20 e 14,057 16,012 20,099 24,404 26,539 28,526
ket a1 -8 27 205 3 3 3 8 R RS 16,781 16,400 17,032 17,118 17,619 18,734
%A%, AT AU na 11.0%  48.8% 2.1% 0.4% 0.2% P A 2,324 2,324 2,315 2,315 2,315 2,315
2 ok A0 1,464 296 429 1us 716 1,333 A o BLALIE 4,854 5,012 5,369 5,359 5,861 6,976
R EREES 8.0% 1.6% 2.2% 0.5% 2.6% 3.9% Y #H IR ARRE 557 447 700 685 637 549
RV IEE 32 -48 -9 20 20 20 R AR AR S L H 31,394 32,859 37,831 42,207 44,795 47,810
CAIEVRE! 1,497 248 420 138 736 1,353
FUREE:S 8.2% 1.3% 2.1% 0.6% 2.6% 4.0% 1 H
BT 13 AL 14 251 193 69 -52 -95 2021 2022 2023 2024E 2025E 2026E
B A3 AL E -7.6% -101.3% -46.1% -50.0% 7.0% 7.0% & R AR
4 F) 1,611 499 613 207 685 1,259 AR E 0.670 0.242 0.284 0.096 0.317 0.583
VR ARG 54 -63 -44 -14 -48 -88 LA 7.218 7.058 7.355 7.405 7.622 8.104
13 & T 864 4 Al 1,556 561 657 221 733 1,347 F N 2ENEFR 0.384 0.271 0.151 0.041 0.642 0.849
ERIES 8.5% 3.0% 3.3% 1.0% 2.6% 4.0% A R R A 0.100 0.100 0.100 0.100 0.100 0.100
k&S
LA EE ARFEFA) Ak EE 9.28%  3.42%  3.86%  1.29%  4.16%  7.19%
2021 2022 2023  2024E  2025E  2026E B kAR 4.96% 1.71%  1.74%  0.52%  1.64%  2.82%
4 ) 1,611 499 613 207 685 1,259 BN T RAEF 4.55%  0.71% -1.08% -0.13%  2.06%  4.41%
bR A MG 54 -63 -44 -14 -48 -88 kR
ERE R 1,994 2,440 2,692 1,944 2,294 2,679 EFLHFMNEKE 4061% 2.77%  4.41% 17.80% 20.90% 21.20%
E -3 & 708 04 487 54 48 48 EBIT 3Kk % 22.10% -91.21% -357.36% -87.01% '2820'202 120.85%
TiE K e T -2,004 -2,214 2,469 -2,003 -1,445 -1,925 4 A K E 14.13% -63.94% 17.12% -66.31% 230.95%  83.79%
2 ENALEHR 893 631 350 94 1,487 1,965 B EEKE 26.40%  4.67% 15.13% 11.57%  6.13%  6.73%
AR -2,080 -2,265 -4,060 -1,553 -1,360 -1,325 ke
4% -619 470 39 20 20 20 KLU 3K B R 129.1 168.3 204.6 220.0 210.0 200.0
B 61 91 41 3 3 3 A5 R HE R 81.5 84.6 84.0 84.0 84.0 84.0
% K EAHALHR -2,639  -1,704 -3,980 -1,530 -1,337  -1,302 KA 3K B R $ 13.1 149.7 168.2 150.0 150.0 140.0
P %y 3,398 40 192 96 0 0 B = 5 s R 50.3 49.9 81.6 64.1 48.7 36.6
&%y -118 1,363 3,300 3,568 388 106 (X & %)
Bl -902 1,721 -663 -232 -232 -232 & RAR/ AR RE -27.54% -10.96% 12.28% 21.60% 21.10% 16.89%
K EHALER 2,379 -318 2,830 3,432 157 -125 EBIT #] & 4R 4% & -75.5 -0.9 -11.6 0.2 5.4 1.2
e HRE 628  -1,371 -792 1,996 306 538 wE A 44.78% 48.73% 53.13% 57.82% 59.24% 59.67%
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