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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 .5 SN 27,157 28,817 30,067 31,417 33,067 34,747 %A 7,511 7,621 6,981 7,078 7,887 9,227
Wk & 6. 1% 4.3% 4.5% 5.3% 5.1% R & 10,690 13,505 16,425 17,451 18,005 18,634
ER-RIZ 5 ¥ -22,250 -23,608 -24,330 -25,380 -26,670 -27,991 5 14,801 16,111 17,491 18,079 18,632 19,172
%4 BN 81.9% 81.9% 80.9% 80.8% 80.7%  80.6% Rk 3,175 3,086 3,771 3,876 4,024 4,175
£, ) 4,908 5,209 5,737 6,036 6,397 6,756 AR 36,178 40,323 44,668 46,484 48,549 51,209
%4 AN 18.1%  18.1%  19.1%  19.2%  19.3%  19.4% %8 73.6%  75.4% 77.5% 78. 0% 78. 4% 79.1%
R Xy ] -173 -170 -194 -201 -212 -222 LIRS 1,735 1, 682 1,562 1,562 1,562 1,562
%4 N 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% &R 6,336 6,522 7,005 7,343 7,615 7,821
&R -443 -480 -605 -613 -645 -678 %5 K 12.9% 12.2% 12.1% 12.3% 12.3% 12.1%
%A BN 1. 6% 1. 7% 2. 0% 2. 0% 2. 0% 2. 0% FEi N 2,252 2,174 1,571 1,518 1,525 1,533
I3 A -1,141  -1,233 -1,438 -1,508 -1,587 -1,668 IR /E 12,999 13,185 13,001 13,079 13,351 13,557
R T ON 4.2% 4.3% 4.8% 4. 8% 4.8% 4.8% % .8 - 26.4%  24.6% 22.5% 22. 0% 21. 6% 20. 9%
5 K % R -1,397 -1,537 -1,668 -1,649 -1,736 -1,824 * & &t 49,177 53,508 57,668 59,563 61,900 64,766
%A AN 5.1% 5. 3% 5.5% 5. 3% 5.3% 5. 3% 4310 455 588 585 494 744 710 849
&A% AT AL (EBIT) 1,753 1,790 1,831 2,065 2,218 2,364 R A 3R 15,373 18,013 19,635 21,521 22,250 23,199
%45 AN 6.5% 6.2% 6.1% 6. 6% 6.7% 6.8% R R Rk 9,221 9,663 11,004 9,498 10,002 10,517
% 9% A 84 38 -22 -23 -33 -14 A R 25,182 28,261 31,133 31,763 32,962 34,565
%4 E N -0.3%  -0.1% 0.1% 0.1% 0.1% 0. 0% K 053 117 63 53 53 53 53
W ALK -33 -75 -129 -20 -20 -20 2R K R 617 643 671 634 598 595
A A MEE I E 0 0 0 0 0 0 il 25,916 28,967 31,857 32,450 33,612 35,213
Eegp & 148 176 -216 0 0 0 &8 R RS 22,684 23,925 25,170 26,467 27,640 28,902
%AL AT A9 7.1% 8. 5% n. a 0. 0% 0. 0% 0. 0% N 2,222 2,222 2,222 2,222 2,222 2,222
& ol A 2,068 2,063 1,894 2,022 2,165 2,330 ko BLA]A 11,429 12,825 14,189 15,285 16,457 17,719
R IREES 7. 6% 7.2% 6. 3% 6. 4% 6.5% 6. 7% VO ARG 577 616 642 645 648 651
R SIEE 11 17 7 10 10 10 AR AMSSH 49,177 53,508 57,668 59,563 61,900 64,766
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BT 43 FL 10. 6% 9. 4% 7.3% 10.0%  10.0% 10. 0% E- U Eo
4 A 1,859 1,883 1,763 1,829 1,958 2,106 B 0.836  0.840 0.785 0.822 0. 880 0.947
VRO AR ARE 2 16 19 3 3 3 AR 10.211  10.770 11.330 11.914 12.442 13.010
b & T B E)6 4 FLiH 1,85 1,867 1,744 1,826 1,955 2,103 L e NEFR 0. 401 0.754 0. 608 0.589 1.292 1. 466
EEES 6. 8% 6.5% 5. 8% 5. 8% 5.9% 6.1% T R A 0.110  0.126 0.140 0.329 0. 352 0.379
iR E
PR % SO N ) &l aE 8.18%  7.80% 6.93% 6.90% 7.07% 7.28%
2021 2022 2023  2024E  2025E  2026E B AR EE 3.77%  3.49% 3.02% 3.07% 3.16% 3.25%
4 A0 1,859 1,883 1,763 1,829 1,958 2,106 BNF ARG R 6.52%  6.42% 6. 42% 6. 65% 6. 86% 6.97%
g it 2 16 19 3 3 3 Wk
e 4 b 701 816 796 694 760 826 FELEMNEKE 11.80%  6.11% 4.34% 4. 49% 5.25% 5.08%
k2 B E -104 -51 81 115 178 181 EBIT K% 13.80%  2.10% 2.32% 12.79%  7.37% 6. 60%
TiE K e T -1,564 -972  -1,291  -1,329 -24 145 & A KR 1.66%  0.58% —6.60%  4.71% 7.05% 7.62%
% EHALLHR 892 1,676 1,350 1,309 2,87 3,257 B R 11.28% 8.81% 7.78% 3.29% 3.92% 4. 63%
WA TR -1,507 -734  -1,068 -730 -1,022 -1,022 k¥ 4 V]
4% 7 -56 62 69 0 0 0 SR 119.5 143.7 172.8 192.0 188.0 185.0
E:i0) 92 112 510 0 0 0 PR 225.9  239.0 252.0 260. 0 255.0 250. 0
3% EHALHER -1,472 -560 -489 -730 -1,022 -1,022 ISR 144.6  177.8 205. 4 215.0 210.0 208.0
A% A 35T 8 20 21 202 0 0 B % 7 B R4 68.9 70.7 67.2 63.8 59.4 54.7
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% F EHALAR -420 -1,901 -1,965 -477 -1,036 -893 EBIT #) 8 4R Fef& 4 -20.8 -46.6 84.9 88.7 67.9 173.1
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