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EX- 2.5 9N 53,651 62,356 70,86 78,079 86,717 96,111 ® P e 17,378 15,228 11,390 18,662 26,339 35,768
KA 8.8% 16.2%  13.6%  10.2%  11.1%  10.8% R F R 5,089 5,575 6,723 7, 411 8, 231 9,123
EF bk HRA 21,333 23,328 26,794 29,172 32,134 35,450 fale 8, 490 7,210 10,760 11,715 12,904 14,236
%4 BN 39.8% 37.4% 37.8%  37.4% 37.1%  36.9% B b s 11,639 24,127 23,609 23,806 24,017 24,235
£ 4] 32,318 39,028 44,032 48,907 54,584 60, 661 AR 42,596 52,140 52,482 61,594 71,492 83,362
%4 N 60.2%  62.6%  62.2%  62.6%  62.9%  63.1% %5 K~ 61. 6% 56.5%  46.6% 48. 5% 50. 1% 52.1%
Bk FLA B e 0 0 0 0 0 0 LIRSy 9,343 9,283 14,669 20,055 25,441 30,827
%4K AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B = %~ 4,774 4,965 6,152 6,086 5,954 5,820
g %A 19,629 21,673 25,647 25,883 28,747 31,861 %5 H 6.9% 5. 4% 5.5% 4.8% 4.2% 3. 6%
(R T ON 36.6%  34.8%  36.2%  33.2%  33.2%  33.2% XA i 8,114 8,771 9,439 9,716 10,000 10,314
EE A 3,587 3,693 4,198 3,904 4,336 4,806 AR BT~ 26,599 40,088 60,133 65,527 71,065 76,631
%4 N 6.7% 5.9% 5.9% 5. 0% 5.0% 5. 0% %8 38. 4% 43.5%  53.4% 51. 5% 49.9% 47.9%
#EHR 1,279 1,614 1,991 2,030 2,526 3,161 * & &t 69,195 92,228 112,615 127,122 142,557 159,993
%4 BN 2. 4% 2. 6% 2. 8% 2. 6% 2.9% 3.3% £33 45 12,198 3,996 8,583 4,583 583  -3,417
B A ATALE (EBIT) 11,257 14,691 20,664 18,580 20,659 22,766 R A 3R 2,750 3,195 4,332 4,716 5,195 5,732
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24K R fE 4,657 4,679 5,050 6,272 6,272 6,272
ki 31,356 36,218 45,876 46,373 46,049 45,950
R AE 28 -718 198 1,424 1,610 1,848 # 8 AR AARSE 34,400 51,460 61,729 74,752 89,401 105,703
%A% AT AU 0.2%  —4.6% 0. 9% 7. 8% 7.9% 8. 1% b A 262 272 271 271 271 271
2 ok A 9,102 13,662 14,187 17,090 18,975 20,834 A o BLALIE 34,132 50,653 59,716 72,739 87,388 103, 690
Bk )i E 17.0%  21.9%  20.0%  21.9%  21.9%  21.7% Y H ARG 3,439 4,550 5,010 5,997 7,106 8, 340
Bk Sk E R ARSEH 69,195 92,228 112,615 127,122 142,557 159,993
A AT A9 11,355 15,640 21,884 18,161 20,415 22,703
EUREE:S 21.2%  25.1%  30.9%  23.3%  23.5%  23.6% b 547
FIT 43 L 3,110 4,363 4,895 4,062 4,566 5,078 2022A 2023A  2024A 2025E 2026E 2027E
P A ALE 27. 4% 27.9%  22.4% 22.4%  22.4% 22. 4% E 3 &
%A 8,245 11,277 16,989 14,098 15,848 17,625 R 2.82 3. 69 5.55 4. 67 5.25 5.84
VAR ARG 655 1,041 1,393 987 1,109 1,234 AT 12. 68 18.17  21.86 26. 63 31.85 37.65
13 & T 864 4 Al 7,590 10,236 15,596 13,112 14,739 16,391 F R BENLFR 4. 48 6.93 5.93 5.19 5.73 6.23
EEES 14.1%  16.4% 22.0% 16.8% 17.0%  17.1% TR A 0.00 0.00 0.00 0.00 0.00 0.00
&S
AL AEEART BF) B A EE 22.06% 19.89% 25.27% 17.54% 16.49% 15.51%
2022A  2023A  2024A  2025E  2026E  2027E Bk EE 10.97% 11.10% 13.85% 10.31% 10.34% 10.24%
% A 7,590 10,236 15,596 13,112 14,739 16,391 N T AE F 16.18% 14.93% 18.32% 14.59% 14.33%  13.95%
b HR R ARG 655 1, 041 1,393 987 1,109 1,234 HFRR
ERALE 1, 691 2,752 -2,103 144 43 -109 EX-R TSI FT 8.76% 16.23% 13.58% 10.24% 11.06%  10.83%
E| 3233 &3 EBIT 3k & -0.30% 30.51% 40.66% -10.09% 11.19%  10.20%
TEKETH -1,598 1,659 -2,223 275 296 299 A A K E -1.68% 34.86% 52.36% 12.41%  11.21%
B EHLLHBR 12,147 19,634 16,741 14,559 16,076 17,501 B A KE 10.42%  33.29% 22.11% 12.88% 12.14%  12.23%
AT R -1,736 -1,321 -3,460 -1,240 -1,150 -1,100 K EEEESH
Eg -3,043 -23,985 -11,188 -5,511 -5,511 -5,511 SRtk T 21.0 19.4 20.8 21.6 21.6 21.6
i) 5 -487 -216 2,915 1,685 1,932 Pl R 136. 1 121.1 120.7 138.7 137.9 137.8
BF EHALHER -4,774 -25,793 -14,864 -3,836 -4,976 -4,679 ST AT K 3K B R A 49.7 45.9 50. 6 55.8 55.5 55.5
JEAK R 0 10,497 -844 0 0 0 B 2 5 s R 28.7 28.1 28.3 28.2 25.0 22.1
i BOER -4,041 -2,809 -8,295 -2,715 -2,715 -2,715 [ %]
At -3,800 -4,217 3,378 -647 -618 -589 &G B/ R AR ARGE -0.08%  7.85% 21.69%  7.07% -4.85% -14.75%
& F & NELER -7, 841 3,471 -5,761 -3,362 -3,333 -3,304 EBIT A & AR K& ¢ 22.0 28.2 33.0 28.7 33.4 38.6
AELBRE -214 -2,150 -3,838 7,272 7,677 9,409 = R E 45.32% 39.27% 40.74%  36.48% 32.30% 28.72%
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