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A 2021 2022 2023E 2024 2025E
ST INEVab) 59740 59558 67898 81761 97,202
BWRAEKE 8%  -03% 1400% 2042%  18.89%
BESFE(E ) 214 72 464 29% 5520
AEPRIBE K% -3008% -19.62% 16992% 54587%  8421%
RH S R () 0048 0038 0104 0670 1234
SREEHASTSH 045 001 050 0.0 106
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 55,244 59,740 59,558 67,898 81,761 97,202 Uil s 51,261 52,864 57,388 59,236 61,497 62,714
Wk & 8.1% -0.3%  14.0% 20.4%  18.9% R & 7,791 5,875 4,735 6,116 7,365 8,756
EX=RIT 593 -49,325 -53,409 -55,032 -59,951 -69,191 -79,932 5 31,366 32,687 32,168 36,135 41,704 48,178
%4 BN 89.3%  89.4%  92.4%  88.3%  84.6%  82.2% Rk 19,535 27,055 24,270 24,819 29,761 34,6064
£, ) 5,918 6,332 4,526 7,947 12,570 17,270 AR 109,953 118,481 118,562 126,307 140,328 153,713
%4 E N 10.7%  10.6% 7.6%  11.7%  15.4%  17.8% %8 72.1%  73.9% 73. 0% 74.2% 76.0% 77. 4%
R Xy ] -173 -195 -191 -224 -270 -321 LIRS 6,407 6,497 14,513 13,890 13,890 13,890
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Fa 26,601 26,340 21,040 21,344 21,505 21,713
&R -402 -616 -257 -339 -409 -486 %5 K 17. 4% 16. 4% 13. 0% 12.5% 11. 6% 10. 9%
%4 NN 0.7% 1.0% 0. 4% 0. 5% 0. 5% 0. 5% PR 4,611 4,501 4,025 4,387 4, 680 4,957
I3 A -2,548 -2,769 -3,658 -3,395 -4,088 -4,860 IR /E 42,556 41,921 43,876 43,907 44,349 44,822
R T ON 4. 6% 4. 6% 6.1% 5. 0% 5. 0% 5.0% % .8 - 27.9%  26.1% 27. 0% 25. 8% 24. 0% 22. 6%
% & 3 A -3,263 -3,121 -3,072 -3,531 -4,252 -5,054 * & &t 152,510 160,402 162,438 170,214 184,677 198,535
%4 E N 5.9% 5. 2% 5.2% 5. 2% 5.2% 5.2% 48 15 Y 13,417 10,583 14,883 13,432 16,709 17,166
&A% AT AL (EBIT) -467 -369  -2,652 458 3,552 6,549 R A 3R 27,129 30,525 27,508 28,906 33,366 36,358
%45 AN n.a n.a n.a 0.7% 4.3% 6.7% AR Rk 49,595 52,009 51,753 56,354 59,765 64,270
% 9% A 39 759 1,308 71 -43 -71 A R 90,142 93,117 94,143 98,693 109,839 117,794
%4K BN -0.1%  -1.3% -2.2%  -0.1% 0.1% 0.1% * 5 4,080 7,932 10,943 15,043 15,043 15,043
H 7 RALBR -1,584 -1,446 -1,527 0 0 0 2R K R 5,462 6,249 6,871 5, 682 6,136 6, 653
N AME RS R 229 381 -14 -19 -19 -19 e 99,684 107,298 111,958 119,418 131,018 139, 491
Eegp & 735 23 2,351 30 30 30 &8 R RS 45,777 46,041 45,961 46,278 49,141 54,526
%A% AT A 236. 7% 7.0% 108.2% 5. 5% 0.9% 0. 5% N 4,472 4,472 4,472 4,472 4,472 4,472
& ol A 176 250 412 541 3,520 6,489 ko BLA]A 6,435 6,473 6,164 6,494 9,356 14,742
R IREES 0. 3% 0. 4% 0.7% 0. 8% 4.3% 6. 7% Y # R FR ARG 7,049 7,063 4,518 4,518 4,518 4,518
R SIEE 134 79 1,761 5 5 5 AR AMSSH 152,510 160,402 162,438 170,214 184,677 198,535
CRTEIR 311 328 2,173 546 3,525 6,494
RS 0. 6% 0. 5% 3. 6% 0. 8% 4.3% 6.7% e R 5
FIT 43 L -55 -96 -1,301 -82 -529 -974 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 17.7% 29.4%  59.9% 15.0%  15.0% 15. 0% E- U Eo
4 A 256 232 872 464 2,996 5,520 B 0.068  0.048 0.038 0.104 0. 670 1.234
VRO AR ARE -50 18 701 0 0 0 AR 10.235 10.294 10.277 10.347 10.987 12.192
b & T B E)6 4 FLiH 306 214 172 464 2,996 5,520 L e NEFR 0.218  0.453 -0.009  0.502 0. 604 1.058
EEES 0. 6% 0. 4% 0. 3% 0. 7% 3.7% 5.7% T R A 0.000  0.035 0.030 0.030 0.030 0.030
iR E
PR % SO N ) &l aE 0.67%  0.46% 0.37% 1.00% 6.10%  10.12%
2020 2021 2022  2023E  2024E  2025E B AR EE 0.20%  0.13% 0.11% 0.27% 1.62% 2.78%
4 A1) 256 232 872 464 2,996 5,520 FN AR F -0.55% -0.36% —1.37% 0. 48% 3.48% 6.01%
g it -50 18 701 0 0 0 Wk
e 4 b 3,769 3,612 3,891 1,716 1,879 2,046 FELEMAEKE  138.78%  8.14% -0.31% 14.00% 20.42% 18.89%
k2 B E -302 -1,007 -2,134 1,089 1,234 1,297 EBIT 3k % N/A  -20.96% 618.66% -117.28% 675.08%  84.40%
T B EeLT -2,749 -812 -2,670 -1,025 -3,405 -4,129 R URILE S S -24.45% -30.08% -19.62% 169.92% 545.87% 84.21%
%8 EHALHER 974 2,024 -41 2,244 2,703 4,7%4 B EEKE 243.87%  5.18% 1.27% 4.79% 8. 50% 7.50%
WA TR -2,087 -1,154 -1,204 -2,349 -2,315 -2,515 k¥ 4 V]
4% 7 1,057 1,480 1,168 641 -19 -19 SR 21.6 27.1 23.1 23.0 23.0 23.0
E:i0) -1,527 -1,923 -8,304 -8 30 30 5 B A R 141.1 218.9 215.1 220.0 220.0 220.0
3% EHALHER -2,557 -4,558 -8,341 -1,716 -2,304 -2,504 KA IR B R S 103.0 156. 8 150. 8 150. 0 150.0 140.0
A% AR 3R 5% 3,831 0 0 0 0 0 B 5 A R 149.5 143.6 116.7 103.5 86.2 72.9
%y -66 944 7,985 2,604 3,277 457 -3 4 %]
B -1,174 -268 -600 1,242 -1,384 -1,447 R /ARG -65.58% -70.08% -62.94% -60.97% -55.82% -52.02%
# T ENALHR 2,591 676 7,385 1,362 1,893 -990 EBIT #) 8 4% Bef& £ 1.9 0.5 2.0 -6.4 83.5 92.0
EIERED R o 468 -1,708 -693 1,891 2,292 1,240 ® R 65.36% 66.89% 68.92% 70.16%  70.94%  70.26%
KB SR, BEIERFT AT
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AREG AR T EEIERR LT RAR KA T GATFTARERFFTA, 12EHSIERR LT RA R X EAZ 809 A 5tk fo 2 B b TAREATIRIE, AIRE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.
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