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EN (EATT) 1651 1,812 2,758 3730 4213
Bl 11.80% 9.74% 5227% 3523% 12.93%
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75k (ARFTEHL) * 2 ik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 SN 1,477 1,651 1,812 2,758 3,730 4,213 %A 420 642 475 750 1,013 1,155
3K & 11. 8% 9.7%  52.3% 35.2%  12.9% JoR & &) 670 754 1,173 1,419 1,919 2,167
EX=RT 5%~ -817 -1,004 -1,269 -1,854 -2,486 2,845 A 336 476 574 762 1,022 1,169
G5 E AN 55.3%  60.8% 70.0%  67.2%  66.6%  67.5% Sk 427 131 173 196 216 226
£, ) 660 646 543 905 1,245 1,368 AR 1,853 2,004 2,395 3,127 4,169 4,717
YHE AN 44.7%  39.2%  30.0%  32.8%  33.4%  32.5% B F~ 59.5%  56.0% 48. 7% 52. 9% 58. 0% 59. 4%
B b AL B e -14 -16 -14 -22 -29 -33 L RSy 209 257 202 202 202 202
YHE AN 1. 0% 1.0% 0. 8% 0. 8% 0.8% 0. 8% Fa 935 1,140 1,988 2,257 2,496 2,704
4 A -6 -8 -9 -11 -15 -17 ¥ 30.0%  31.9% 40. 5% 38. 2% 34.7% 34. 0%
SH BN 0. 4% 0.5% 0.5% 0. 4% 0. 4% 0. 4% T H 75 108 220 217 214 211
&2 A -45 -53 -70 -91 -123 -139 R BT~ 1,262 1,573 2,519 2,785 3,021 3,227
GHEMA 3.1% 3.2% 3.9% 3.3% 3. 3% 3. 3% e 40.5%  44.0% 51.3% 47.1% 42. 0% 40. 6%
5 K % R -49 -51 -66 -86 -116 -131 & &t 3,115 3,577 4,914 5,912 7,190 7,943
S5 BN 3. 3% 3.1% 3. 6% 3.1% 3.1% 3.1% 4310 455 35 84 365 763 1,141 947
B ATA)E (EBIT) 546 518 385 696 962 1,049 R A 3R 89 101 173 173 232 265
GH EHAN 37.0% 31.4%  21.2% 25.2%  25.8% 24.9% AR AR 44 65 65 76 90 96
% 5% R -8 -2 13 -66 -86 -88 bz 168 250 604 1,013 1,463 1,308
BH BN 0. 5% 0.2%  -0.7% 2. 4% 2. 3% 2.1% K 5 # 0 0 600 600 600 600
W ALK -5 -4 -10 0 0 0 Ak K R 36 74 105 94 94 94
N A AMEE SIS 65 53 -32 0 0 0 R K 204 324 1,308 1,706 2,156 2,002
&1 7 5 15 15 15 15 £ AR R A 2,91 3,253 3, 606 4,205 5,034 5,942
YA A 1.1% 0. 9% 4.1% 2. 3% 1.7% 1.5% b A 262 262 262 262 262 262
& ol A 608 573 379 645 891 976 ko BLA]A 1,328 1, 668 2,020 2,620 3, 448 4,356
B oAk ) E 41.1%  34.7%  20.9%  23.4%  23.9%  23.2% VO ARG 0 0 0 0 0 0
RV IEE 3 1 0 0 0 0 5 AR B A 3,115 3,577 4,914 5,912 7,190 7,943
CAIEAR 610 574 379 645 891 976
Y 75 F 41.3%  34.8%  20.9%  23.4%  23.9%  23.2% bR 54
BT 13 AL -88 -78 -27 -45 -62 -68 2020 2021 2022 2023E 2024E 2025E
1R E 14. 4% 13. 6% 7.0% 7.0% 7.0% 7.0% E- U Eo
o4 A1) 522 496 352 600 829 908 R E 1.995 1.896 1.346 2. 291 3.166 3. 468
VRO AR ARE 0 0 0 0 0 0 iy 11.122  12.427 13.776 16.067 19.232 22.700
12 & T E)4Y 4 A1 522 496 352 600 829 908 H R BEREER 0. 631 1.122  -0.557 1.344 1.432 3.173
oA E 35.4%  30.1% 19.5%  21.7% 22.2%  21.5% A T R A 0.600  0.000 0.000 0.000 0.000 0.000
SEE S
PR % SO NN ) &l aE 17.94% 15.26%  9.77% 14.26% 16.46% 15.28%
2020 2021 2022  2023E  2024E  2025E R A EE 16.77% 13.88%  7.17% 10.14% 11.52%  11.43%
4 A 0 522 496 352 600 829 908 FN RS F 15.70% 13.25%  7.72% 11.49% 13.09%  12.92%
g it 0 0 0 0 0 0 Wk
e 4k 73 92 121 134 164 194 FELEMAEKE 31.37% 11.80%  9.74% 52.27% 35.23% 12.93%
E R &2 -39 -49 42 64 89 95 EBIT 3§k % 133.85% -5.15% -25.71% 80.92%  38.26%  9.02%
T B EeLT -392 -246 -661 -446 -707 -366 kR URILE S S 154.50% —4.95% -29.00% 70.14%  38.20% 9.53%
% B EHLLHR 165 294 -146 352 375 831 B A KE 39.58% 14.85% 37.37% 20.31% 21.62% 10.47%
AT R -250 -340 -1,026 -403 -400 -400 K EEEES
4% 7 0 7 23 0 0 0 SR E Y 103.8 107.3 135.0 130.0 130.0 130.0
i 0 325 15 15 15 15 A5 R A RS 147.1 147. 6 151.1 150. 0 150. 0 150.0
3% EHALHER -250 -8 -987 -388 -385 -385 KA IR RIS R H 39.8 34. 4 39.4 34.0 34.0 34.0
R €Sy 495 0 0 0 0 0 B 5 A R 182.2  211.0 233.9 176.0 143.7 136.7
i B H -34 91 964 390 378 -194 BhHeh
B -49 -157 -10 -79 -104 -110 &G B/ R AR ARG -24.20% -17.16% 13.59% 14.58% 14.45%  6.60%
& F EHALAER 411 -67 954 311 274 -304 EBIT #) 8 4% Bef& £ 70.9  207.2 -28.8 10.5 11.2 12.0
e B AT 324 218 -177 275 263 141 ® A 6.54%  9.07%  26.62% 28.86% 29.99%  25.20%
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
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