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o s . e i e s s = (BT55T) 24558 27947 31292 35799 39385
2) M AR RACRERATEHARRE, 2 RAHR
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 21,348 24,558 27,947 31,292 35,799 39,385 %A 5,878 6,585 5,249 7,964 9,348 11,558
Wk & 15.0%  13.8%  12.0%  14.4%  10.0% R & 8,159 8,479 9,886 9,911 11,142 12,258
ER-RIZ 5 ¥ -15,781 -17,708 -20,270 -22,536 -25,724 -28,278 B 4,335 4,601 5,280 5, 680 6,484 7,128
%4 BN 73.9%  72.1%  72.5%  72.0% 71.9%  71.8% Rk 384 408 1,886 344 386 424
X 5,566 6,850 7,677 8,756 10,075 11,107 iz R e 18,756 20,072 22,301 23,899 27,360 31,368
%4 E N 26.1%  27.9%  27.5%  28.0%  28.1%  28.2% %58 K~ 67.1% 62.9%  61.3% 61.2% 62. 6% 64. 4%
Bk AL B e -110 -140 -171 -200 -211 -228 LIRS 44 50 52 52 52 52
%4 N 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% Fa 7,407 9,767 11,966 13,212 14,308 15,253
HEER -513 -663 -726 -782 -859 -906 %5 K 26.5% 30.6%  32.9% 33.8% 32.8% 31. 3%
RS ON 2. 4% 2.7% 2. 6% 2. 5% 2. 4% 2. 3% PR 791 969 1,275 1,564 1,653 1,744
ERRA -1,267 -1,476 -1,767 -1,940 -2,148 -2,284 IR /E 9,206 11,819 14,054 15,147 16,316 17,337
%4 N 5.9% 6. 0% 6. 3% 6. 2% 6. 0% 5. 8% % .8 - 32.9% 37.1%  38.7% 38. 8% 37. 4% 35. 6%
& -989  -1,097 -1,352 -1,471 -1,647 -1,812 &= gt 27,961 31,891 36,355 39,046 43,676 48,705
%A AN 4. 6% 4. 5% 4.8% 4. 7% 4. 6% 4. 6% 4310 455 1,862 2,652 2,144 4,922 4,510 4,556
B A ATALE (EBIT) 2,688 3,473 3,660 4,363 5,210 5,876 R A 3R 6,819 8,117 10,323 8,356 9,536 10,482
%45 AN 12.6%  14.1%  13.1%  13.9%  14.6%  14.9% AR Rk 775 1,049 1,166 922 1, 040 1,139
% 9% A 178 73 44 7 -164 -112 A R 9,456 11,819 13,633 14,200 15,086 16,176
%4K BN -0.8%  -0.3% -0.2% 0. 0% 0. 5% 0. 3% * 5 1,802 1,031 2,046 2,046 2,046 2,046
W ALK 0 0 0 0 0 0 2R K R 3,584 977 1,156 173 726 941
NARMERF N E -107 48 -91 0 0 0 e 14,842 13,827 16,835 16,419 17,858 19,163
A -86 -137 -16 -10 -10 -10 &8 R RS 12,941 17,894 19,298 22,369 25,521 29,203
%AL AT A n.a n.a n.a n.a n.a n.a HEb: A 3, 591 3,733 3,732 3,874 3,874 3,874
2 o A 3,067 3,553 3,710 4,482 5,171 5, 881 ko BLA]A 8,133 10,003 11,650 14,337 17,490 21,172
R IREES 14.4%  14.5%  13.3%  14.3%  14.4%  14.9% Y # R FR ARG 178 169 222 258 297 339
Bk S -16 0 -18 0 0 0 AR AMSSH 27,961 31,891 36,355 39,046 43,676 48,705
H AT A 3,051 3,553 3,692 4,482 5,171 5, 881
RS 14.3%  14.5%  13.2%  14.3%  14.4%  14.9% e R 5
FIT 13 -443 -620 -580 -713 -817 -917 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 14. 5% 17. 4% 15. 7% 15.9%  15.8% 15. 6% E- U Eo
& A 2,608 2,934 3,112 3,770 4,354 4,964 B 0.717 0.783  0.830 1. 000 1.156 1.319
VRO AR ARE 35 13 13 36 39 42 AR 3. 604 4.794 5.170 5.993 6.838 7.824
1 & T B A6 4 F1iH 2,573 2,921 3,099 3,733 4,315 4,92 L e NEFR 0. 699 0.998  1.170 1. 060 1.476 1. 600
EEES 12.1%  11.9%  11.1%  11.9%  12.1%  12.5% T R A 0.150 0.100  0.250 0.270 0. 300 0. 320
iR E
AL iiEk ARFEFAL) &l aE 19.88% 16.32% 16.06% 16.69% 16.91%  16.85%
2022 2023 2024 2025  2026E  2027E B AR EE 9.20% 9.16%  8.52% 9.56% 9.88% 10.11%
bR 2,608 2,934 3,112 3,770 4,354 4,964 FN AR F 11.57% 13.00% 12.87% 12.40% 13.34%  13.46%
VR ARG 35 13 13 36 39 42 Wk
kAL L E 835 934 1,148 1,113 1,266 1,418 FELEMAEKE  33.25% 15.04% 13.80% 11.97%  14.40% 10.02%
kB E -75 140 211 172 859 552 EBIT 3k % 37.58% 29.23%  5.38% 19.20% 19.42% 12.78%
BTERTELTN -859 -284 -104 -947 -759 -733 R URILE S S 52.81% 13.51%  6.10% 20.46% 15.58% 14.07%
28 ENLLHER 2,510 3,724 4,367 4,100 5,720 6,200 B EEKE 18.38% 14.05% 14.00%  7.40% 11.86% 11.51%
AT R -2,857 -2,154 -3,181 -2,317 -2,430 -2,433 k¥ 4 V]
Fir -5 -4 -10 -180 -20 -20 SN K 3K B R A 74.8 81.8 83.1 77.0 75.0 75.0
i) 191 949 -320 -10 -10 -10 5 B A R 92.2 92.1 89.0 92.0 92.0 92.0
B EHALER -2,611 -1,209 -3,512 -2,507 -2,460 -2,463 KA IR B R S 82.1 85.9 94.0 80.0 80.0 80.0
JEA R 225 7 337 384 0 0 B 5 A R 109.0 114.9 127.9 119. 4 107. 4 99.0
B A 3R 331 259 516 2,152 -312 95 -3 4 %]
b)) -1,153 -1,358 -1,808 -1,356 -1,516 ~-1,588 R /ARG 3.46% -16.19% -5.45% -4.43% -10.84% -16.80%
£ T & AHER -597 1,092 -955 1,180 -1,828 -1,493 EBIT 4 8 R Fetd 3¢ -15.1 -47.7 -83.6 -613.6 31.7 52.4
AEBRE -640 1,575 -181 2,780 1,432 2,244 ® R 53.08% 43.36% 46.31% 42.05% 40.89% 39.34%
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