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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 9N 10,928 11,961 13,202 14,595 15,887 17,067 %4 3,855 5,059 6,110 7,344 8,573 10,180
Wk E 9.4%  10.4%  10.6% 8. 8% 7. 4% R E R 212 217 372 334 363 390
EF bk HRA -6,646 -7,363 -8,259 -8,822 -9,219 -9,770 fale 3,828 3,911 4,141 4,122 4,195 4,328
%4 BN 60.8%  61.6%  62.6%  60.4%  58.0%  57.2% B /b ad 188 231 183 194 200 208
£ 4] 4,283 4,598 4,943 5,773 6,668 7,297 AR 8,083 9,418 10,806 11,993 13,331 15,107
%4 N 39.2%  38.4%  37.4%  39.6%  42.0%  42.8% %8 43. 7% 48.5%  52.2% 54. 7% 57.7% 60. 9%
Bk FLA B e -1,037 -1,096 -1,153 -1,274 -1,387 -1,485 LIRSy 295 311 573 773 873 973
%A B g 9.5% 9.2% 8. 7% 8. 7% 8.7% 8. 7% B 8,928 8, 489 8,108 7,948 7,722 7,561
g %A -1,383 -1,559 -1,634 -1,810 -1,954 -2,082 %5 H 48. 3% 43.7%  39.2% 36. 3% 33. 4% 30. 5%
%4 N 12.7%  13.0%  12.4%  12.4%  12.3%  12.2% XA 1,072 1,003 977 962 948 935
& A -1,275 -1,438 -1,413 -1,620 -1,605 -1,604 AR BT~ 10,409 10,002 9,888 9,920 9,779 9,703
%4 N 11.7%  12.0%  10.7%  11.1%  10.1% 9. 4% %8 56. 3% 51.5%  47.8% 45. 3% 42.3% 39. 1%
R %R -214 -209 -236 -263 -286 -307 * & &t 18,492 19,420 20,695 21,913 23,110 24,810
%4 BN 2. 0% 1. 7% 1.8% 1.8% 1.8% 1.8% 48 A 0 21 321 191 10 10
B ATA)E (EBIT) 374 296 507 806 1,437 1,818 R A 3R 3,118 3,633 4,154 4,623 4,827 5,097
%A BN 3. 4% 2.5% 3.8% 5.5% 9.0% 10. 7% AR AR 1,431 1,722 1,756 2,028 2,263 2,509
W% 9% A 81 119 153 119 151 182 A R 4,549 5,376 6,232 6,843 7,101 7,616
%4 N -0.7% -1.0% -1.2% -0.8% -0.9%  -1.1% K 53 0 0 0 0 0 0
W ALK -76 -67 -103 -94 -91 -101 Ak K R 63 71 197 205 209 214
A R P & 0 0 0 0 0 0 AR 4,612 5, 448 6,429 7,048 7,310 7,830
R AE 39 36 42 42 42 42 £ 38 pLRE R A 13,244 13,409 13,426 13,794 14,379 15,140
%A%, AT AU 8.5% 8. 2% 6. 0% 4. 1% 2. 6% 2.1% P A 2,819 2,819 2,819 2,819 2,819 2,819
2 ok A 477 435 692 966 1,619 2,021 A o BLALIE 3, 699 3,796 3,974 4,343 4,928 5, 688
B ok A 4. 4% 3. 6% 5.2% 6.6% 10.2%  11.8% VO ARG 637 564 840 1,070 1,420 1,840
Bk Sk E -17 10 3 68 3 4 R AR BAH 18,492 19,420 20,695 21,913 23,110 24,810
A AT A9 460 445 695 1,034 1,622 2,025
EUREE:S 4.2% 3.7% 5.3% 7.1%  10.2%  11.9% e R 57
BT 4% 4% -175 -152 -146 -238 -405 -506 2020 2021 2022 2023E 2024E 2025E
P A ALE 38.1% 34.1%  20.9% 23.0%  25.0% 25. 0% E 3 & T
%A 285 293 549 796 1,216 1,519 AR E 0.070 0. 081 0.125 0. 201 0. 307 0. 390
VR ARG 88 65 197 230 350 420 AT 4.699 4.757  4.763 4.894 5.102 5.371
13 & Tk 864 4 Al 197 228 352 566 866 1,099 F N 2ENEFR 0.557 0.577 0.610 0.755 0.762 0.882
EEES 1.8% 1.9% 2.7% 3.9% 5.5% 6. 4% A BE RE A 0.022 0.022  0.040 0.070 0.100 0.120
SEE S
P h % O V) A kAR 1. 49% 70%  2.62% 10% 6.03% 7.26%
2020 2021 2022  2023E  2024E  2025E B kAR 1.06% 1.17%  1.70% 58% 3.75% 4. 43%
b IR 285 293 549 796 1,216 1,519 BN T AAEF 1.67% 1.39%  2.75% 12% 6.82% 8.03%
VR A ME 88 65 197 230 350 420 HKRR
ML 884 834 844 770 772 808 FBLEMAEKE  -4.71%  9.45% 10.38% 10.55%  8.85% 7. 43%
B 32231 & -45 -30 -73 -142 -80 -86 EBIT 3k % -4.37% -20.99% 71.43% 59.07% 78.18%  26.55%
TEKETH 446 528 398 703 240 245 EEIREE-E S -14.32% 15.82% 54.51% 60.66% 53.09%  26.83%
BB EHLLHBR 1,570 1,625 1,718 2,127 2,149 2,486 B A KE 1.82% 5.02%  6.56% 5.89% 5. 46% 7.36%
HARF X -297 -393 -415 -405 -398 -487 FEEERD
Eg 0 0 -249 -200 -100 -100 SN K 3K A R A 7.2 5.8 5.2 5.2 5.2 5.2
e -2,029 -1,013 -1,337 42 42 42 A 5 R A RS 212.9 191.8  177.9 174.0 173.0 172.0
BFE EHALER -2,326 -1,406 -2,001 -563 -456 -545 S AT K 3K B R A 56.5 59.7 67.4 67.0 67.0 67.0
JEAK R 0 2 0 0 0 0 B R A 295. 4 257.7  222.6 194.8 172.9 156. 8
i BOER -50 0 300 -120 -176 5 BhHeh
At -209 -229 -298 -210 -287 -338 &G B/ R AR ARG -27.78% -36.20% -40.58% -48.12% -54.20% -59.8%%
& F &I NEAER -259 -227 2 -330 -463 -333 EBIT A & AR EAE ¢ -4.6 -2.5 -3.3 -6.7 -9.5 -10.0
ALBRE -1,015 -8 -282 1,235 1,230 1,608 2 R E 24.94% 28.05% 31.06% 32.16% 31.63% 31.56%
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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
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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)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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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