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BREAEMNES SR 6.67 537 4.82 5.58 6.21
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-T 51N 207,187 267,490 258,409 282,379 304,553 327,105 e 35,315 41,063 41,975 41,853 42,160 56,985
3K & 29.1%  -3.4% 9.3% 7.9% 7. 4% JsR & T 34,998 29,201 29,030 31,969 33,645 35,240
ER-RIZ 5 ¥ -181, 549 -234, 072 -225, 274 -243,561 -262,179 -280, 830 Pl S 1,547 1,948 2, 440 2,325 2,464 2,564
%4 E N 87.6% 87.5% 87.2% 86.3% 86.1%  85.9% N Rk 22,253 18,461 17,546 17,328 17,741 18,157
£ A1 25,638 33,418 33,136 38,817 42,374 46,275 iR e 94,112 90,673 90,991 93,475 96,010 112,946
%4 E N 12.4%  12.5%  12.8%  13.7%  13.9%  14.1% %8 44.8%  41.8% 41.1% 41.8% 42.9% 48. 0%
Ak A R e -479 -477 -502 -654 -706 -758 K4 20,675 21,743 24,245 24,485 24,725 24,965
% 4K BN 0. 2% 0.2% 0. 2% 0. 2% 0.2% 0.2% Pl 45,497 54,807 57,963 58,123 55,934 50,694
e R -2,838 -2,784 -2,992 -3,090 -3,333 -3,580 %8 21.7%  25.3% 26. 2% 26. 0% 25. 0% 21.5%
% 4K BN 1. 4% 1.0% 1.2% 1.1% 1.1% 1.1% KA~ 28,950 31,932 31,009 30,043 29,244 28,557
&2 A -15,030 -17,574 -17,633 -18,355 -19,339 -20,280 |7 /k 115,788 126,169 130,500 130,206 127,813 122,561
TR ON 7.3% 6. 6% 6. 8% 6. 5% 6. 4% 6. 2% %8 55.2%  58.2% 58. 9% 58. 2% 57.1% 52. 0%
o K %R -2,155 -2,223 -2,285 -2,734 -2,949 -3,167 % = &t 209,900 216,843 221,491 223,682 223,823 235,507
%A N 1. 0% 0. 8% 0. 9% 1.0% 1. 0% 1.0% £330 45 3 26,733 24,012 27,708 21,990 10, 681 9,486
&A% ATA)E (EBIT) 5,137 10,360 9,724 13,984 16,047 18,490 KA 3R 34,988 38,095 36,409 37,477 39,603 41,630
%4 AN 2.5% 3.9% 3. 8% 5. 0% 5.3% 5.7% R R R 14,314 15,591 9,874 11,680 12,890 14,210
w4 9% A -1,563 -1,712 -1,866 -1,715 -1,373 -1,020 A R 76,035 77,698 73,991 71,146 63,174 65,325
%K BN 0. 8% 0. 6% 0.7% 0. 6% 0.5% 0. 3% K053 3,511 7,472 11,355 11,355 11,355 11,355
F ALK -639 -953 -153 -47 -3 -2 24K R 32,439 33,387 32,860 32,189 32,925 33,731
N AMAE R AR 99 -28 -46 0 0 0 e 111,985 118,557 118,207 114,690 107,454 110,412
%Mk 2,407 1,025 801 718 754 791 £ 8 B RS 82,943 86,264 92,790 98,448 105,725 114,302
%A AT A 33. 7% 9. 3% 7. 6% 5. 2% 4. 6% 4.1% P A 4,906 4,895 4,895 4,816 4,816 4,816
& ok A 7,248 11,034 10,454 13,805 16,304 19,259 A o Be Al 28,246 33,371 38,836 45,018 52,295 60,872
ok A 3. 5% 4.1% 4.0% 4.9% 5. 4% 5.9% VB AGE 14,972 12,022 10,493 10,543 10,643 10,793
ERE -115 -67 32 0 0 0 AR AARSSH 209,900 216,843 221,491 223,682 223,823 235,507
CATER 7,134 10,967 10,487 13,805 16,304 19,259
RS 3. 4% 4.1% 4.1% 4.9% 5. 4% 5.9% e & 54
P 13 #t -3,214 -3,963 -2,575 -3,451 -4,076 -4,815 2021 2022 2023 2024E 2025E 2026E
BT 43 B 45.1% 36.1%  24.6% 25.0%  25.0% 25. 0% EJ X T
4 A1) 3,919 7,004 7,912 10,354 12,228 14,444 s 0.870 1.261 1.682 2.140 2.518 2.968
b ER ARG -350 830 -323 50 100 150 LY &S 16.906 17.622 18.955 20.442 21.953 23.734
2 & T B E6 5 Al 4,269 6,174 8,234 10,304 12,128 14,294 L 2ENEFR 3.066  6.666 5.374 4.815 5.577 6.211
ERIES 2.1% 2. 3% 3. 2% 3. 6% 4. 0% 4. 4% %R A 0.330  0.180 0. 250 0.856 1.007 1.187
HHRE
RLAEE ARFHEFA) Ak EE 5.15% 7.16% 8.87% 10.47% 11.47% 12.51%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 2.03%  2.85% 3.72% 4.61% 5.42% 6.07%
o4 A1) 3,919 7,004 7,912 10,354 12,228 14,444 SN P SlEE 1.90%  4.31% 4.43% 6.33% 7. 44% 8.19%
VAR ARG -350 830 -323 50 100 150 Bk
El I ] 13,211 17,301 17,472 11,041 12,261 13,245 FELHSMNEKE  34.55%  29.11% -3.39%  9.28% 7.85% 7. 40%
k2 B E -353 999 803 1,570 1,261 985 EBIT K% -44.19% 101.67% -6.14% 43.80% 14.76% 15.22%
TiE K e T -1,732 7,327 119 224 1,110 1,239 A A KR -41.73% 44.62% 33.38% 25.13% 17.71% 17.86%
B F EHALH R 15,045 32,631 26,306 23,189 26,80 29,913 B KRR 88.84%  3.31% 2.14% 0.99% 0.06% 5.22%
AR -19,048 -14,007 -12,136 -9,394 -8,525 =-6,551 kEEEEhH
4% -6,123 -1,418 -2,859 -240 -240 -240 )R 41.7 38.2 35.8 36.0 35.0 34.0
e 8,040 3,334 1,490 718 754 791 A5 R A R 2.5 2.7 3.6 3.6 3.5 3.4
% K EAHALHR -17,131 -12,091 -13,506 -8,917 -8,011 -6,000 KA 3K B R 39.2 37.6 40.2 36.0 35.0 34.0
R 23,795 163 157 0 0 0 B = 5 B R 65.1 59.6 76.2 71.2 63. 4 53.2
LR Sy -27,248 -37,421 -32,415 -7,055 -11,308 -1,195 (3 8]
B -19,795 -18,326 -14,824 -7,000 -6,866 ~—7,494 B0 B/ R ARG 0.20%  2.00% 8.79% 3.19%  —6.99% -19.31%
% T EHALHAR -23,248 -55,585 -47,082 -14,055 -18,174 -8, 689 EBIT #) 8 4R 43 £ 3.3 6.1 5.2 8.2 1.7 18.1
HRERED o -25,434 -34,174 -34,182 218 675 15,224 W A E 53.35% 54.67% 53.37% 51.27% 48.01%  46.88%
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