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R INCEYpD) 204,605 246,725 258,644 270,317 281,683

Bl KR 2075% 20.59%  4.83%  451%  420%

3E&FEEHTT) -10264 -7387 7,179 9,718 12,270

IFEEEFBGH R -324.85% -28.03% N/A  3536% 2627%
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 169,439 204,605 246,725 258,644 270,317 281,683 Uil s 13,872 16,350 17,176 17,086 18,562 18,885
Wk & 20.8%  20.6% 4.8% 4.5% 4.2% JoR & &) 40,364 47,405 45,388 48,430 50,616 52,744
EX=RIT 593 -139, 881 -205, 281 -239, 221 —227, 837 -234, 855 -241, 426 5 6,602 16,824 12,702 14,045 14,477 14,882
%4 &N 82.6% 100.3% 97.0% 88.1% 86.9%  85.7% Rk 5,300 11,891 11,457 11,684 11,898 12,098
£, ) 29,558 -676 7,504 30,807 35,463 40,257 AR 66,138 92,471 86,722 91,245 95,553 98,610
%4 E N 17. 4% n.a 3.0%  11.9%  13.1%  14.3% %8 15.1% 18. 9% 17.3% 17. 7% 17. 6% 17.5%
R Xy ] -1,795 -1,686 -1,442 -2,069 -2,163 -2,253 LIRS 33,824 33,530 34,055 34,455 34,935 35,427
%A E N 1.1% 0. 8% 0. 6% 0. 8% 0.8% 0. 8% B = %~ 295,356 316,307 332,443 339,570 361,862 380,697
&R -148 -193 -180 -181 -189 -197 %5 K 67.4%  64.5% 66. 1% 66. 0% 66. 8% 67. 4%
%4 NN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% PR 25,914 25,692 26,483 26,757 26,977 27,094
I3 A -4,946 -5,594 -5,637 -5,897 -6,163 -6,422 R 372,068 397,597 415,884 423,597 446,501 465,858
R T ON 2.9% 2. 7% 2. 3% 2. 3% 2. 3% 2. 3% % .8 - 84.9%  81.1% 82. 7% 82. 3% 82. 4% 82. 5%
% & 3 A -668 -1,325 -1,608 -1,681 -1,757 -1,831 * & &t 438,206 490,068 502,606 514,842 542,054 564,467
%4 E N 0. 4% 0. 6% 0. 7% 0. 7% 0.7% 0. 7% 48 ) 43 100,540 117,156 104,517 103,564 110,887 111,023
&A% AT AL (EBIT) 22,001 -9,474 -1,363 20,978 25,190 29,553 R A 3R 41,866 53,962 53,431 52,082 53,700 55,216
%A N 13.0% n.a n.a 8. 1% 9.3%  10.5% AR Rk 11,642 15,280 13,385 13,100 14,199 15,358
% 5% R -8,836 -8,550 -9,487 -14,269 -14,695 -15,163 bz 154,048 186,398 171,333 168,746 178,785 181,597
%4 E N 5.2% 4.2% 3. 8% 5. 5% 5. 4% 5. 4% ¥ 5 112,077 136,858 151,678 161,678 171,678 181,678
H 7 RALBR -6,234 -193  -2,780 -200 -300 -400 4K R 30,605 42,920 53,051 50,480 49,190 48, 431
A A MEE I E -2 0 0 0 0 0 il 296,730 366,176 376,062 380,903 399,653 411,705
Eegp & 1, 652 822 1,077 1,135 1,148 1,163 & 8 AR R RS 121,699 105,256 108,535 114,930 122,293 131,423
%A% AT A 18.7%  -5.8% —11.1%  11.4% 8. 4% 6. 6% N 15,698 15,698 15,698 15,698 15,698 15,698
& ol A 9,628 -14,802 -10,411 9,325 13,023 16,833 ko BLA]A 31,248 16,013 6,703 13,097 20,460 29,591
R IREES 5.7% n.a n.a 3. 6% 4.8% 6.0% Y # R FR ARG 19,777 18,636 18,009 19,009 20,109 21,339
R SIEE -814 525 708 650 670 700 R AR AR SSH 438,206 490,068 502,606 514,842 542,054 564,467
CATEVR 8,814 -14,277 -9,703 9,975 13,693 17,533
1 8 F 5.2% n.a n.a 3.9% 5.1% 6.2% R DM
P 13 #% -3,110 1,604 -382 -1,795 -2,876 -4,033 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 35.3% n.a n.a 18.0%  21.0% 23. 0% E: U Eo
4 A 5,704 -12,673 -10,08 8,179 10,818 13,500 B 0.291 -0.654 -0.471 0. 457 0.619 0.782
YRR RS 1,139 -2,409 -2,698 1,000 1,100 1,230 E-Y - & 7.752  6.705 6.914 7.321 7.790 8.372
b & T B E)6 4 FliH 4,566 -10,264 -7,387 7,179 9,718 12,270 L e NEFR 2.679  0.384 2.072 2.591 3.423 3.910
ERES 2.7% n.a n.a 2. 8% 3. 6% 4. 4% T R A 0.000  0.000 0.000 0.050 0.150 0. 200
R E
AL ikEzhk ARFEFAL &l aE 3.75% -9.75% -6.81%  6.25% 7.95% 9. 34%
2020 2021 2022  2023E  2024E  2025E B AR EE 1.04% -2.09% -1.47%  1.39% 1.79% 2.17%
4 A1) 5,704 -12,673 -10,085 8,179 10,818 13,500 FN AR F 3.79% -2.06% -0.34% 3.92% 4.28% 4. 69%
VR ARG 1,139 -2,409 -2,698 1,000 1,100 1,230 Wk
e 4 b 27,536 21,875 26,694 26,177 30,016 34,475 FELEMAEKE  -2.33%  20.75% 20.59%  4.83% 4.51% 4.20%
k2 B E 8,078 4,733 7,968 12,608 13,016 13,458 EBIT 3k % 17.38% -143.06% —85.61%-1639.04%  20.08% 17.32%
TiE K e T 731 -7,902 7,943 -6,293 -115 -59 A RE 170. 68% -324.85% —28.03% N/A  35.36% 26.27%
%8 EHALLHR 42,050 6,033 32,520 40,672 53,734 61,375 B EEKE 5.95% 11.84%  2.56% 2. 43% 5.29% 4.13%
WA TR -42,213 -42,969 -40,278 -32,660 -51,590 -52,460 k¥ 4 V]
4% 7 -874 -452 -445 -400 -480 -492 PRI QP E 58.1 61.1 59.0 59.0 59.0 59.0
E:i0) 1,020 765 751 1,135 1,148 1,163 5 B A R 20.2 20.8 22.5 22.5 22.5 22.5
3% EHALHER -42,067 -42,657 -39,971 -31,925 -50,92 -51,789 ISR 35.4 33.1 33.4 33.4 33.4 33.4
Sy 26,613 1,877 25,867 0 0 0 B = 5 B R 525.0  474.8 428.0 428.5 437.8 447.6
LR ¥y -5,895 55,616 7,787 7,958 17,077 10,136 -3 §- %]
B -16,699 -17,725 -16,681 -15,358 -17,369 -18, 640 R /ARG 154.81% 215.03% 219.71% 214.41% 212.79% 204.78%
% T EHAAR 4,019 39,767 16,973 -17,400 -292 -8,504 EBIT #) 8 4R Fef& 4 2.5 -1.1 -0.1 1.5 1.7 1.9
024 RE 3,263 2,297 9,962 1,347 2,520 1,082 ® R 67.71% 74.72% 74.82% 73.98% 73.73%  72.94%
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