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Mk ZRBREFNHE
R B & (ARTAEFR) &= Atk ARFE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX 5 SN 9,831 11,841 15,811 17,687 20,57 22,781 %4 1,891 2,272 3,358 4,941 7,120 9,200
3K & 20.4%  33.5%  11.9% 16.2%  10.8% )Rl & &) 1,924 2,917 3, 405 3,634 4,224 4, 681
EXR=E 5 ¥ N -7,244 -9,110 -11,750 -13,595 -15,714 -17,388 fale 1,632 1,867 2,084 2,555 2,953 3,268
%4 BN 73.7%  76.9% 74.3%  76.9% 76.4%  76.3% N Rk 931 795 454 782 887 971
E3 2,587 2,731 4,060 4,092 4,843 5,393 AR 6,378 7,851 9,302 11,911 15,185 18,120
%4 BN 26.3%  23.1%  25.7%  23.1%  23.6%  23.7% %8 58.5%  59.9% 62. 9% 70. 1% 76. 0% 78. 8%
R Xy ] -29 -29 -44 -53 -62 -68 LIRSy 44 2 2 2 2 2
%A B g 0.3% 0.2% 0.3% 0. 3% 0.3% 0.3% Bl 3,806 4,560 4,483 4, 450 4,187 4,278
4 A -219 -269 -346 -354 -411 -456 %5 H 34.9%  34.8% 30. 3% 26.2% 20. 9% 18. 6%
(R T ON 2.2% 2. 3% 2. 2% 2. 0% 2. 0% 2. 0% FRA 529 512 635 618 603 588
&2 A -505 -586 -841 -814 -966 1,048 AR BT~ 4,517 5,252 5, 491 5,086 4,806 4,882
%4 N 5.1% 5. 0% 5.3% 4. 6% 4. 7% 4. 6% %8 41.5%  40.1% 37.1% 29.9% 24. 0% 21. 2%
5 K %R -332 -374 -498 -548 -637 -706 * & &t 10,895 13,102 14,793 16,997 19,991 23,002
%4 BN 3. 4% 3. 2% 3.1% 3.1% 3.1% 3.1% £33 45 451 834 558 250 250 250
B AT AV (EBIT) 1,502 1,473 2,332 2,323 2,767 3,115 R A 3R 2,889 3,614 3, 666 4,970 5,745 6,357
%A EdN 15. 3% 12. 4% 14. 7% 13.1%  13.5% 13. 7% AR AR 762 1,276 1,537 1,346 1,563 1,732
W % 9% A -179 -99 246 -12 -101 -138 A R 4,102 5,724 5,761 6,565 7,559 8, 339
%4 BN 1.8% 0.8% -1.6% 0.1% 0. 5% 0. 6% K 53 553 253 253 253 253 253
W ALK -49 -36 -268 -52 -8 -6 Ak K R 288 179 240 58 65 71
N A BRI E 16 43 -81 0 0 0 AR 4,943 6,155 6,254 6,877 7,877 8, 663
e &1 24 39 -106 38 38 38 £ 38 pLRE R A 5,948 6,944 8,535 10,116 12,109 14,334
%A%, AT AU 1.7% 2.7% n.a 1. 7% 1. 4% 1.3% P A 310 310 310 310 310 310
IR 1,434 1,444 2,147 2,297 2,696 3,008 A o BLALIE 4,574 5,601 7,168 8,866 10,860 13,085
Bk )i E 14.6%  12.2%  13.6%  13.0%  13.1%  13.2% VO ARG 4 3 4 4 4 4
RV IEE -14 -3 -12 0 0 0 R AR BAH 10,895 13,102 14,793 16,997 19,991 23,002
CRTEIR 1,420 1,440 2,135 2,297 2,696 3,008
EUREE:S 14.4%  12.2%  13.5%  13.0%  13.1%  13.2% e R 57
BT 1% AL -209 -217 -340 -345 -404 -451 2020 2021 2022 2023E 2024E 2025E
P A ALE 14.7% 15.1% 15. 9% 15.0%  15.0% 15. 0% E 3 & T
4 F) 1,211 1,223 1,796 1,952 2,292 2,557 AR 3.904  3.943 5.790 6. 300 7.394 8. 252
VMRS 1 1 1 0 0 0 R FT 19.192  22.406 27.541 32.642 39.075 46.254
13 & Tk 864 4 Al 1,210 1,222 1,79 1,952 2,292 2,557 FRBEALHR 4. 445 4. 692 6.855 9.039 9.234  10.312
EEES 12.3%  10.3%  11.3%  11.0%  11.1%  11.2% T R A 0.650  0.650 0. 650 0.819 0.961 1.073
SEE S
AekEr ARPEFA) A kAR 20.34% 17.60% 21.02% 19.30% 18.92% 17.84%
2020 2021 2022  2023E  2024E  2025E B kAR 11.10%  9.33%  12.13% 11.49% 11.46% 11.12%
4 A 0 1,211 1,223 1,796 1,952 2,292 2,557 BN T AAEF 18.14% 15.36% 20.95% 18.59%  18.64% 17.84%
VR A ME 1 1 1 0 0 0 HKRR
e 4k 442 615 910 705 691 733 B LEMAEKE 12.98% 20.45% 33.52% 11.86% 16.23% 10.82%
k2 B E 122 -16 -102 242 -20 -20 EBIT 3k % 10.71% -1.92% 58.25% -0.37% 19.11% 12.56%
TiEKeTH -397 -368 -479 -98 -100 -75 EEIREE-E S 3.41% 1.02%  46.82%  8.82% 17.37% 11.59%
% B EH AR 1,378 1,454 2,124 2,801 2,862 3,196 B A KE 13.05% 20.26% 12.91% 14.90% 17.62% 15.06%
AT R -1,162 -1,330 -1,167 -510 -403 -803 FEEERD
gy -58 65 -145 0 0 0 SN K 3K A R A 49.5 52.0 54.3 50.0 50.0 50.0
i) 41 127 -158 38 38 38 A5 B R4 82.2 70.1 61.4 70.0 70.0 70.0
3 FEHALAR -1,178 -1,138 -1,469 —-472 -365 -765 ISR 71.4 60.7 48.0 70.0 70.0 70.0
REE Sy 0 0 0 0 0 0 B R A 133.9 104.0 94.0 77.2 56. 4 47.5
i B H -340 91 -283 -345 0 0 BhHeh
B -285 -233 -223 -399 -316 -350 &G B/ R AR ARG -16.63% -17.45% =-29.84% -43.86% -54.64% —-60.66%
& EHAELER -624 -142 -507 -745 -316 -350 EBIT A & AR EAE ¢ 8.4 14.9 -9.5 194.6 27.4 22.6
4% RE -481 147 256 1,58 2,181 2,080 2 R E 45.37% 46.98% 42.28%  40.46% 39.40% 37.66%
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