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SN INEYaR) 22,338 24525 26012 28120 30,600
EINIEKE 8.71% 9.79% 6.06% 8.10% 8.82%
138:%FiE (BT TT) 2,484 2,134 2,208 2,539 2,946
[EiS2EA el = 88.60% -14.07% 343% 15.01% 16.02%
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BREEMHNES TSN 1.50 121 171 2.25 241
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P/B 2.59 2.38 195 179 1.63
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 20,549 22,338 24,525 26,012 28,120 30, 600 Uil s 5,166 5,176 4,105 4,803 5,179 5,598
Wk & 8. 7% 9.8% 6.1% 8. 1% 8. 8% R & 8,087 8,698 10,063 11,022 12,012 13,189
ER-RIZ 5 ¥ -11,765 -12,615 -13,291 -13,812 -14,833 -16,004 A% 3,127 3,421 3,619 3,709 4,064 4,472
%4 BN 57.3% 56.5% 54.2%  53.1% 52.8%  52.3% Rk 1,770 2,133 1,848 1,835 2,003 2,164
£, ) 8,784 9,723 11,234 12,200 13,287 14,596 AR 18,149 19,428 19,635 21,368 23,257 25,423
%4 E N 42.7%  43.5%  45.8%  46.9%  47.3%  47.7% %8 51.3%  53.9% 54. 2% 54. 8% 55. 8% 56. 0%
R Xy ] -225 -206 -192 -208 -225 -245 LIRS 6,086 3,109 2,036 2,021 1,986 1,966
%4 N 1.1% 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% B = %~ 6,809 8,033 10,426 11,363 12,019 13,374
&R -4,007 -4,275 -4,398 -4,687 -5,123 -5,581 %5 K 19.2%  22.3% 28. 8% 29.1% 28. 8% 29. 5%
RS ON 19.5%  19.1%  17.9%  18.0%  18.2%  18.2% PR 3,783 3,764 3,567 3,711 3,856 4,044
I3 A -1,321 -1,552 -1,770 -1,894 -2,036 -2,200 IR /E 17,256 16,595 16,569 17,636 18,420 19,968
%4 N 6. 4% 6.9% 7.2% 7. 3% 7.2% 7.2% % .8 - 48.7%  46.1% 45. 8% 45. 2% 44. 2% 44. 0%
5 K % R -810 -967 -1,462 -1,587 -1,800 -2,020 * & &t 35,406 36,023 36,204 39,005 41,677 45,391
%4 E N 3. 9% 4. 3% 6. 0% 6.1% 6. 4% 6. 6% 48 ) 43 9,629 8,344 7,616 8,720 8,562 9,091
&A% AT AL (EBIT) 2,422 2,723 3,412 3,824 4,103 4,550 R A 3R 4,558 5,239 4,393 4,134 4,639 5,012
%45 AN 11.8%  12.2%  13.9%  14.7%  14.6%  14.9% AR Rk 1,368 1,559 1,217 1,237 1,287 1,390
% 5% R -623 -237 -305 -362 -316 -318 bz 15,556 15,143 13,226 14,091 14,488 15,493
%4 E N 3. 0% 1.1% 1.2% 1. 4% 1.1% 1.0% * 5 2,800 1,853 1, 666 1,711 1,721 1,751
W ALK -140 2 -209 -10 -15 -10 2R K R 1,398 1,085 1,214 1,184 1,195 1,207
A A MEE I E 8 43 137 20 30 20 il 19,754 18,081 16,106 16,985 17,403 18,451
Eegp & 306 836 207 80 150 200 & 8 AR R RS 12,948 15,037 17,044 18,274 19,834 21,800
%A AT A 14.1%  24.4% 6.1% 2. 3% 3. 8% 4. 6% N 1,633 1, 633 1,632 1,632 1, 632 1,632
& ol A 2,249 3,516 3,447 3,551 3,956 4,453 ko BLA]A 5,096 7,288 9,357 10,585 12,145 14,112
R IREES 10.9%  15.7%  14.1%  13.7%  14.1%  14.6% Y # R FR ARG 2,704 2,905 3,055 3,745 4, 440 5,140
R SIEE -76 -90 -63 -60 -60 -60 R AR AR SSH 35,406 36,023 36,204 39,005 41,677 45,391
CATEVR 2,173 3,426 3,384 3,491 3,896 4,393
RS 10.6%  15.3%  13.8%  13.4%  13.9%  14.4% e R S5
FIT 43 L -355 -355 -569 -593 -662 -747 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 16. 3% 10. 4% 16. 8% 17.0%  17.0% 17.0% E: U Eo
4 A 1,818 3,071 2,815 2,898 3,234 3,646 B 0.807 1.521 1.308 1.353 1.556 1.805
YRR RS 501 587 681 690 695 700 E-Y - & 7.929  9.210 10.441 11.196 12.152 13.356
12 & T E)AY 4 A1 1,317 2,48 2,134 2,208 2,539 2,946 Bl B2ENESR 1.334 1.495 1.205 1.710 2.248 2.406
EEES 6.4%  11.1% 8. 7% 8. 5% 9. 0% 9. 6% T R A 0.150  0.160 0. 460 0. 600 0. 600 0. 600
R E
AL ikEzhk ARFEFAL &l aE 10.17% 16.52% 12.52% 12.08% 12.80% 13.51%
2021 2022 2023  2024E  2025E  2026E B AR EE 3.72%  6.90% 5.90% 5. 66% 6.09% 6. 49%
4 A1) 1,818 3,071 2,815 2,898 3,234 3,646 EEON W NE-E S 7.03%  8.55% 9.54% 9. 67% 9.75% 9.90%
VR ARG 501 587 681 690 695 700 Wk
e 4 b 835 761 1,034 964 1,157 1,362 FELEMANEKE  -0.63%  8.71% 9.79% 6.06% 8. 10% 8.82%
k2 B E 241 -372 -11 284 217 179 EBIT 3k % -9.83% 12.44% 25.32% 12.06%  7.30% 10.91%
T B EeLT -716  -1,019 -1,871 -1,354 -938  -1,260 R URILE S S 30.96% 88.60% -14.07% .43%  15.01%  16.02%
%8 EHALLHR 2,179 2,44 1,967 2,792 3,670 3,928 B EEKE 9.20% 1. 74% 0.50% 7.73% 6. 85% 8.91%
WA TR -1,619 -3,016 -1,913 -2,099 -2,016 -2,971 k¥ 4 V]
4% 7 221 3,737 595 45 40 20 SR 112.3 116.7 116. 4 130.0 132.0 134.0
E:i0) -23 505 93 40 130 180 5 B A R 89.7 94.7 96.7 98.0 100.0 102.0
3% EHALHER -1,420 1,227 -1,225 -2,014 -1,846 -2,771 ISR 59.2 70.7 75.9 70.0 71.0 71.0
REE Sy 990 24 8 3 0 0 B 5 A R 99.9 86.0 127.9 136.5 138.7 142. 4
%y -699  -1,021 -669 1,221 -127 591 -3 §- %]
B -1,206 -3,247 -1,445 -1,303 -1,321 -1,328 R /ARG 43.47% 22.65% 21.06% 21.18% 16.93%  15. 66%
% T & ALER -914 -4,245 -2,106 -79 1,448 -737 EBIT #) AR A% 3.9 1.5 1.2 10. 6 13.0 14.3
AL BARE -180 -529 -1,347 698 376 419 ® R 55.79% 50.19%  44.49% 43.55% 41.76%  40.65%
KB SR, BEIERFT AT
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