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2022E 2023E

$2 12318 (BFARF)

BN 5,656 7,364 10,195 15,293 18,403 21,739
R R A (3,987) (5,403) (7,805) (11,642) (14,048) (16,676)
Xk 1,669 1,961 2,390 3,651 4,355 5,063
ZERA (1,030) (1,137) (1,620) (2,355) (2,816) (3,304)
A (388) (430) (567) (856) (1,031) (1,217)
ATER A (643) (707) (1,053) (1,499) (1,785) (2,087)
BEFE 458 463 737 749 902 1,065
E 2NN 342 237 391 489 589 696
ERtN 9l (4) (31) 1) (46) (55) (65)
bR 121 257 347 306 368 435
B BEEASE (FH) [ EH 0 0 0 0 0 0
EBITDA 1,346 1,535 1,756 2,368 2,785 3,175
E] 249 249 249 323 344 351
EBIT 1,097 1,286 1,507 2,045 2,441 2,824
[IFNON 58 36 51 57 61 70
A8 2k (85) (132) (120) (130) (130) (123)
2N ONE X)) 27) (96) (69) (73) (69) (53)
AR 1,070 1,190 1,438 1,972 2,372 2,771
B A3HL (148) (139) (129) (256) (308) (360)
U6 #H 922 1,052 1,309 1,715 2,064 2,411
AR S ) (6) (50) (60) (72) (84)
AA1H 920 1,045 1,259 1,655 1,992 2,327
PG HAR 865 1,045 1,087 1,655 1,992 2,327
B 338 408 385 513 617 721
=Rtk 2019A 2020A 2021A 2022E 2023E 2024E
4312 318 (FFARF)

Pk 10,338 12,016 14,217 17,371 19,206 23,558
e B5NEFN 1,103 941 1,349 1,645 2,330 3,703
ok i E 2,634 3,288 4,272 5,532 6,367 7,690
Ko 1,438 1,821 2,529 3,851 4,001 5,320
A B 615 359 585 585 585 585
LI RAT 3 2 0 21 21 21 21
VAN AR AFR 89 F 3,276 4,024 3,680 3,680 3,680 3,680
LA R R 1,269 1,583 1,782 2,057 2,223 2,560
EiR K> 5,209 5,448 6,568 6,745 6,701 6,450
W BT B Bk A (4H) 2,413 2,591 3,314 3,518 3,501 3,277
#AEHLR 348 296 287 287 287 287
AR 1,130 1,130 1,130 1,130 1,130 1,130
H Al 3k R P 1,317 1,432 1,838 1,811 1,784 1,757
BE~ 15,546 17,464 20,785 24,116 25,908 30,009
" Ak 6,421 7,938 9,170 11,170 11,411 13,718
Itk S 2,512 2,645 1,687 1,687 1,687 1,787
AT # 1,832 2,893 4,422 6,422 6,663 8,871
BATFLE 253 197 185 185 185 185
AR 5k 1,824 2,205 2,875 2,875 2,875 2,875
kR A 1,980 1,667 2,832 2,832 2,832 2,832
KM% 747 493 1,767 1,767 1,767 1,767
Ak kRS R 1,232 1,174 1,065 1,065 1,065 1,065
& At 8,401 9,605 12,002 14,002 14,243 16,551
BAARE LR 7,132 7,839 8,701 9,972 11,450 13,160
DR R 14 20 82 142 214 299
XA kAR AR S 15,546 17,464 20,785 24,116 25,908 30,009
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FALRESD
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EBIT

A i

P HIE A
B ARy R
$£4 124318
ERIES

X IE-E
8T B R R4 AT AR
)G A A R
A ER F
7= AR E

1,070
249
(100)
(43)
(375)
801

(216)
(2,095)
(2,311)

(321)
(85)
70
1,863
1,527

1,070
16
1,103

2019A

28.1%
28.6%
88.0%
42.6%
52.4%
53.2%
111.5%

2019A

29.5%

8.1%
23.8%
15.3%
13.6%

1,190
249
(108)
105
(366)
1,070

(334)
(313)
(647)

(394)
(132)

30
(105)
(602)

1,103
17
941

2020A

30.2%
17.5%

1.0%
14.0%
17.3%
13.6%
20.8%

2020A

26.6%

6.3%
20.9%
14.2%
14.0%

1,438
249
(129)
475
(1,110)
923

(944)
648
(296)

(408)
(120)
0
301
(227)

941
8
1,349

2021A

38.4%
21.9%
59.2%
14.4%
17.2%
20.5%

4.0%

2021A

23.4%

7.2%
17.2%
10.7%
15.2%

2021A

1,972
323
(256)
(858)
73
1,253

(500)
57
(443)

(385)
(130)
0
0
(514)

1,349
0
1,645

2022E

50.0%
52.8%

1.7%
34.8%
35.7%
31.5%
52.3%

2022E

23.9%

4.9%
15.5%
10.8%
17.7%

2022E

2,372
344
(308)
(910)
69
1,567

(300)
61
(239)

(513)
(130)
0
0
(643)

1,645
0
2,330

2023E

20.3%
19.3%
20.3%
17.6%
19.4%
20.3%
20.3%

2023E

23.7%

4.9%
15.1%
10.8%
18.6%

2023E

2,771
351
(360)
(771)
53
2,043

(100)
70
(30)

(617)
(123)
0
100
(640)

2,330
0
3,703

2024E

18.1%
16.3%
18.1%
14.0%
15.7%
16.8%
16.8%

2024E

23.3%

4.9%
14.6%
10.7%
18.9%

2024E

#1231 8

F ORI AR AL FE (4F)
A E (4)
MK 2R R A
R HE R

REAT R KR A R K

(LEECES
## 120318
TAE

TAE ()
Tk

FRE

B8 (%)
L

S A 4545
4ok 44 / EBIT
43k 44 | EBITDA

KA KRB A RBLEAFRIERT S, AN EHE:

(0.2)

1.6
153.6
136.1
167.1

2019A

9.8

1.3

(0.2)

15
146.8
110.1
159.6

2020A

11.3
na
15
na
3.5

(0.2)

16
135.3
101.7
171.0

2021A

17.7
na
2.6
na
17

(0.2)

1.6
117.0
100.0
170.0

2022E

13.6
na
2.3
na
2.3

(0.2)

17
118.0
102.0
170.0

2023E

113
na
2.0
na
27

(0.3)

17
118.0
102.0
170.0

2024E

9.7
na
17
na
3.2
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