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BN (ERT) 333,694 391,058 252,245 217,432 195,653
RN RS 94.85% 17.19% -35.50% -13.80% -10.02%
J3EEF(E R 7T) 89,296 109,595 39,988 29,005 20,123

UELSIEFAIVENIS = 799.52% 22.73% -63.51% -27.47% -30.62%
AR R (7T) 5.576 6.809 2.484 1.802 1.250
FRESUNERAM 10.67 12.23 1.20 2.41 2.12
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 171,259 333,694 391,058 252,245 217,432 195,653 ® e 52,851 178,328 236,877 219,380 231,050 242,948
3K & 94.8% 17.2% -35.5% -13.8% -10.0% R E R 12,289 14,350 13,719 9,052 7,803 7,021
EX=RT 5%~ -146,925 -192,541 -217,991 —184, 260 -164, 682 -155, 067 B 3,232 5,409 7,017 5,147 4, 600 4,331
%45 BN 85.8% 57.7% 55.7%  73.0% 75.7%  79.3% £ AR 3,594 4,429 3,542 3,288 3,082 2,976
E3 24,334 141,153 173,067 67,985 52,750 40,586 AR 71,966 202,516 261,154 236,868 246,536 257,276
%4 BN 14.2%  42.3%  44.3%  27.0%  24.3%  20.7% %5 K~ 26.5%  49.0% 51.0% 49. 1% 50. 6% 52.1%
B Ak B4 B e -192  -1,028 -2,589 -757 -652 -587 K4 36,976 37,676 64,081 63,712 63,712 63,712
%4 N 0.1% 0. 3% 0.7% 0. 3% 0. 3% 0. 3% Bz %~ 102,744 106,253 119,166 117,148 115,262 113,522
HERR -58 -66 -64 -50 -43 -39 %5 K~ 37.8%  25.7% 23.3% 24.3% 23. 6% 23. 0%
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% T H 12,955 13,625 14,133 14,093 14,004 13,917
&2 %A -9,588 -11,434 -10,345 -8,829 -8,697 -8,804 AR BT~ 199,960 211,152 250,626 245,599 241,155 236,982
%AK BN 5. 6% 3. 4% 2. 6% 3.5% 4.0% 4.5% %8 73.5%  51.0% 49. 0% 50. 9% 49. 4% 47.9%
5 K % R -260 -881 -1,386 -883 -870 -880 k&~ &t 271,926 413,668 511,780 482,466 487,690 494,258
%4 AN 0. 2% 0. 3% 0. 4% 0. 4% 0. 4% 0.5% 48 A 25,831 25,062 20,937 18,695 18,695 18,695
B AT A)E (EBIT) 14,235 127,743 158,682 57,467 42,487 30,275 JE AT 3R 39,510 75,735 117,078 81,481 72,858 68, 630
%A E N 8.3% 38.3%  40.6% 22.8%  19.5% 15.5% AR AR 8,665 20,524 21,367 13,052 11,222 10,058
% 5% R -4,132 -3,074 4,479 -80 419 1,035 A R 74,006 121,321 159,382 113,228 102,774 97,382
%4 BN 2. 4% 0.9%  -1.1% 0.0% -0.2%  -0.5% * #5#% 63,499 55,897 34,298 34,298 34,298 34,298
F 2 RALBK -117 -208 -70 -105 11 5 A K R E 55,725 57,589 64,577 50,425 42,399 36,615
A R AMEE I A -27 46 -56 0 0 0 ki 193,229 234,808 258,256 197,950 179,471 168,295
e d A 2,862 2,703 2,518 2,500 2,000 1,500 8 R RS 43,914 133,094 200,383 224,376 241,779 253,853
%A%, 7 AU 20. 5% 2.1% 1.5% 4. 2% 4.5% 4. 6% b A 12,260 16,014 16,095 16,095 16,095 16,095
IR 13,931 128,242 167,264 59,782 44,917 32,816 A o BLALIE -877 85,308 142,443 166,436 183,839 195,913
B ok i & 8.1%  38.4%  42.8%  23.7% 20.7%  16.8% bR R 34,783 45,766 53,141 60,141 66,441 72,111
ERE V&S 16 -292 -167 0 0 0 R AR AL H 271,926 413,668 511,780 482,466 487,690 494,258
CATEIR 13,948 127,949 167,097 59,782 44,917 32,816
FURCE:S 8.1%  38.3% 42.7%  23.7% 20.7%  16.8% e R 5 A7
ZEEEA -760 -24,097 -35,759 -12,793 -9,612 -7,023 2020 2021 2022 2023E 2024E 2025E
RER RS 5.5% 18.8%  21.4% 21.4%  21.4% 21. 4% E 3 & T
4 A0 13,187 103,853 131,338 46,988 35,305 25,793 AR E 0.810 5.576 6. 809 2. 484 1.802 1.250
b HRFARE 3,260 14,556 21,744 7,000 6,300 5,670 MR E T 3.582  8.311 12.450 13.940 15.022 15.772
13 & T 864 4 Al 9,927 89,296 109,595 39,988 29,005 20,123 FRBEALHR 3.673 10.675 12.227 1.200 2.413 2.115
& A 5.8% 26.8% 28.0% 15.9%  13.3%  10.3% A % A 0.000  0.870 3. 400 0.994 0.721 0.500
k&S
AekER ARPEFA) A kAR 22.61% 67.09% 54.69% 17.82% 12.00%  7.93%
2020 2021 2022  2023E  2024E  2025E B kAR 3.65% 21.59% 21.41%  8.29% 5.95% 4.07%
4 A0 13,187 103,853 131,338 46,988 35,305 25,793 BN T ARAEF 7.50% 38.40% 38.24% 12.73%  8.82% 6.00%
VR A ME 3,260 14,556 21,744 7,000 6,300 5,670 HRR
ElEIE ] 12,512 13,267 20,473 10,293 10,413 10, 697 EFLSMAMKE  13.37%  94.85% 17.19% -35.50% -13.80% -10.02%
B3 &3 3,659 7,908 1,926 2,232 2,035 2,082 EBIT 3k % 141.69% 797.37%  24.22% -63.79% -26.07% —28.74%
TiEKeTH 15,672 45,921 43,062 -40,195 -8,912 -4,525 AN KE 46.76% 799.52%  22.73% -63.51% -27.47% —30.62%
% F EHRLAR 45,031 170,948 196,799 19,319 38,841 34,047 B KRR 3.70% 52.13% 23.72% -5.73% 1.08% 1.35%
AT R -6,466 -9,141 -9,434 -5,530 -5,980 -6,530 kAEEEEH
gy 562 -1,030 -25,447 369 0 0 SN K 3K A R A 19.0 11.3 10.2 10.2 10. 2 10.2
B 2,616 1,628 1,904 2,500 2,000 1,500 Fol R P 9.1 8.2 10. 4 10. 4 10. 4 10. 4
3T EHALHR -3,287 -8,543 -32,977 -2,661 -3,980 -5,030 S AT K 3K R R A 68.5 97.3 146. 6 146. 6 146. 6 146. 6
REE Sy 686 4,053 259 0 0 0 B & 5 A R 211. 4 109.0 95.2 144.3 163.7 178.2
AR -20,360 -20,924 -34,525 -3,031 0 0 Bk
B -16,565 -18,259 -81,112 -20,728 -15,637 -11,631 & B/ R AR ARG 57.53% -53.01% -71.68% -58.51% -57.80% -58.30%
& EHAELER -36,238 -35,130 -115,378 -23,759 -15,637 -11,631 EBIT A & AR EAE ¢ 3.4 41.6 -35. 4 718.3 -101.4 -29.2
24 RE 2,866 125,317 57,185 ~-7,101 19,24 17,386 *E A E 71.06% 56.76% 50.46% 41.03% 36.80%  34.05%
KB B R, BAIERFT AT
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