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BWRA(EFHT) 439,557 511850 586,050 677,278 789,957
SUIN-ES 180% 1645%  1450% 1557%  16.64%
FRSFE(E F7m) 20010 20073 22609 24849 27,865
FES AR 1480%  032% 1263%  991%  1214%
P S I35 (7T) 1007 101 1138 1251 1403
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-E 519N 431,786 439,557 511,850 586,050 677,278 789,957 Ll s 78,057 82,877 69,430 70,664 78,524 84,053
Wk & 1.8% 16.4%  14.5% 15.6%  16.6% JsR & T 87,223 89,551 99,569 110,920 124,174 135,852
ER-RIZ 5 ¥ -395, 719 -403, 042 -474, 678 542,582 -627,565 -732, 582 5 45,354 71,928 77,322 81,759 91,126 102,361
%4 E N 91.6%  91.7%  92.7%  92.6%  92.7%  92.7% N Rk 2,620 2,803 2, 620 2,327 2, 669 2,722
£ A1 36,067 36,515 37,172 43,467 49,713 57,375 iR e 213,254 247,158 248,940 265,670 296,494 324,987
%4 E N 8. 4% 8. 3% 7. 3% 7. 4% 7.3% 7. 3% %8 94.6%  92.7% 87. 6% 87. 4% 87.9% 88. 3%
Ak A R e -723 -596 -486 -586 -677 -790 K4 1,563 3,307 12,604 12,834 12,834 12,834
%A BN 0. 2% 0.1% 0.1% 0.1% 0.1% 0.1% Pl 7,767 10,908 16,638 19,038 21,238 23,438
e R -2,125 -896 -1,058 -1,172 -1,355 -1,580 %8 3. 4% 4.1% 5.9% 6. 3% 6. 3% 6. 4%
%A BN 0. 5% 0. 2% 0. 2% 0. 2% 0.2% 0. 2% KA~ 1, 341 1, 663 2,495 3,005 3,205 3, 405
&2 A -4,503 -4,157 -3,828 -4,688 -5,757 ~-7,110 |7 /k 12,260 19,450 35,248 38,455 40,855 43,255
TR ON 1. 0% 0. 9% 0.7% 0. 8% 0.9% 0.9% %8 5. 4% 7. 3% 12. 4% 12. 6% 12.1% 11. 7%
o K %R -10,038 -10,835 -11,588 -13,772 -16,255 -18,959 % = &t 225,514 266,609 284,188 304,125 337,349 368,242
%A N 2. 3% 2. 5% 2. 3% 2. 4% 2. 4% 2. 4% £330 45 3 44,223 53,189 55,765 57,841 64,396 65,073
&A% ATA)E (EBIT) 18,678 20,031 20,211 23,249 25,670 28,936 KA 3R 68,618 80,795 86,180 90,153 100,848 111,710
%4 AN 4.3% 4. 6% 3.9% 4. 0% 3. 8% 3.7% R R R 7,684 7,345 7,231 8, 635 9,761 11,173
w4 9% A 236 826 704 370 369 474 A R 120,525 141,329 149,176 156,629 175,006 187,956
%K BN -0.1% -0.2% -0.1%  -0.1% -0.1%  -0.1% K053 0 3,814 3,485 3,535 3,585 3,635
F ALK -1, 453 -342 -889 -218 -149 -169 24K R 948 1,978 2,194 1,718 1,597 1,555
N AMAE R AR 313 -481 -70 -20 -20 -20 e 121,473 147,121 154,854 161,882 180,187 193,146
%Mk 329 979 30 200 200 200 £ 8 AL RS 103,753 119,181 128,975 141,885 156,804 174,739
%A AT A 1.7% 4. 4% 0.1% 0. 8% 0.7% 0. 6% P A 19,871 19,865 19,860 19,860 19,860 19,860
& ok A 19,716 22,398 21,872 25,101 27,590 30,941 A o Be Al 55,070 68,783 77,934 90,613 105,532 123,467
ok A 4. 6% 5.1% 4.3% 4. 3% 4.1% 3.9% VB AGE 288 307 358 358 358 358
ERE 30 -80 91 20 20 20 5 R AR SAH 225,514 266,609 284,188 304,125 337,349 368,242
CATER 19,746 22,318 21,963 25,121 27,610 30,961
RS 4. 6% 5.1% 4.3% 4.3% 4.1% 3.9% e & 54
P 13 #t -2,319  -2,293 -1,879 -2,512 -2,761 -3,096 2020 2021 2022 2023E 2024E 2025E
BT 43 B 1.7% 10. 3% 8. 6% 10.0%  10.0% 10. 0% E:J & T
4 A1) 17,427 20,025 20,084 22,609 24,849 27,865 s 0.877 1.007 1.011 1.138 1.251 1. 403
b ER ARG -4 15 1 0 0 0 LY &S 5.221 6. 000 6.494 7.143 7.894 8.797
J= & TN SM%AEE 17,431 20,010 20,073 22,609 24,849 27,865 L 2ENEFR 0.338  0.412 0.774 0. 670 0. 759 0.938
ERIES 4.0% 4. 6% 3. 9% 3. 9% 3.7% 3. 5% %R A 0.200  0.250 0.500 0.500 0.500 0.500
HHRE
ALREE ARPTEFAL &S 16.80% 16.79% 15.56% 15.93% 15.85% 15.95%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 7.73%  7.51% 7.06% 7.43% 7.37% 7.57%
o4 A1) 17,427 20,025 20,084 22,609 24,849 27,865 BN T AR F 11.11% 10.18%  9.79% 10.27% 10.26% 10.68%
g it -4 15 11 0 0 0 Bk
El I ] 3,886 4,320 5,699 218 149 169 EX-RT VI C. L33 5. 65% 1.80% 16.45% 14.50% 15.57% 16.64%
k2 B E -132 54 1,836 895 1,276 1,339 EBIT 3k % -1.30%  7.24% 0.90% 15.03% 10.41% 12.73%
TiE K e T -14,461 -16,208 -12,253 -10,418 -11,201 -10,748 A A KR -6.32% 14.80%  0.32% 12.63%  9.91%  12.14%
% E EHRALER 6,720 8,191 15,366 13,304 15,072 18,625 B AEKE 9.68% 18.22%  6.59% 7.02%  10.92%  9.16%
AR -3,496 -5,982 -8,047 -2,922 -2,360 -2,360 kEEEREhH
4% -1,054 -1,799 -9,579 180 -20 -20 )R 72.5 72.2 65.9 68.0 66.0 62.0
B -1,910 680 2,318 200 200 200 Vo WEE R 40.1 53.1 57.4 55.0 53.0 51.0
% K EAHALHR -6,460 -7,100 -15,308 -2,542 -2,180 -2,180 KA 3K B R 59.7 60. 6 54.2 53.0 51.0 48.0
e 336 27 0 1 0 0 B % 7 B R4 6.0 7.9 1.4 1.2 10.7 10.1
&%y 16,986 12,503 -20 2,075 6,606 726 (=31 8 ¥
B 9,167 -7,764 -14,049 -11,311 -11,425 -11,489 B0 B/ R ARG -32.97% -21.86% -7.88% —6.40% —6.59% -8.66%
% T EH AR 8,156 4,766 -14,068 -9,235 -4,80 -10,762 EBIT #) 8 4R 43 £ -79.0  -24.2 -28.7 -62.8 -69.5 -61.1
HRERED o 7,748 5,244 -11,905 1,527 8,073 5,683 AR 53.87% 55.18% 54.49% 53.23% 53.41% 52.45%
R S FIRL B AIERIT AT
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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