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&a(fe ) 302564 =y (B 7 A) 15817 16,653 20,384 25045 30,138
FARMERHRI(T)  280.76/161.38 . A3k % 21.15% 5.28% 22.4% 22.9% 20.3%
PR 300 484 4307 )& A)VA(E B ) 4,642 6,006 7,849 9,970 12,363
AL AL 12447  Jad4A)ER K& 33.17%  29.38% 30.7% 27.0% 24.0%
PG RO A (L) 3.169 4.100 5.36 6.78 8.40
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX LTI 13,055 15,817 16,653 20,384 25,045 30,138 iR 9,367 9,754 11,625 15,578 21,490 24,853
PR 21.2% 5.3% 22.4% 22.9%  20.3% Ik BR 2,565 2,572 3,338 3,644 4,477 5,388
EXTT ST 2,934  -3,065 -2,823 -2,984 -3,405 -3,742 poR 3,230 3,641 4,696 7,242 5,819 8,123
Yo sd £ A 22.5% 19.4% 17.0% 14.6% 13.6%  12.4% R L o 331 347 231 279 306 330
£, 4) 10,121 12,752 13,829 17,400 21,639 26,396 B 15,494 16,314 19,890 26,743 32,093 38,693
Y4l £ A 77.5%  80.6% 83.0% 85.4% 86.4%  87.6% %% # 7 68.5% 56.4%  56.8%  62.1%  64.3%  66.7%
2 b A A B A -1,606  -1,976 -2,224  -2,750 -3,331  -3,963 e 2,367 2,583 2,825 2,850 2,875 2,900
Yo£h £ A 12.3%  12.5% 13.4% 13.5% 13.3%  13.2% B & K~ 4,030 8,776 8,899 9,988 11,413 12,769
ek 42 9 3,393  -4,186 -3,091 -3,530 -4,308 -5,169 %.& %/ 17.8%  30.3%  25.4%  23.2%  22.9%  22.0%
Yol £ A 26.0% 26.5% 18.6%  17.3%  17.2%  17.2% A K 232 333 2,659 2,705 2,750 2,798
5 32 % 722 -829 -844  -1,044 -1,265  -1,507 E L i 7,110 12,606 15,120 16,312 17,849 19,319
Yo £ A 5.5% 5.2% 5.1% 5.1% 5.1% 5.0% %.& #~ 31.5%  43.6%  43.2%  37.9% 35.7%  33.3%
B & 3% -62 -72 -86 -102 -125 -151 #* F &t 22,605 28,920 35,009 43,055 49,941 58,012
Yo £ A 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 42 4 2 0 0 72 50 0 0
6. %077 4)78 (EBIT) 4,338 5,689 7,585 9,974 12,611 15,607 FLAE HR 1,895 2,568 3,227 4,059 4,087 4,434
Yo d £ A 33.2% 36.0% 45.5%  48.9% 50.4%  51.8% R AR 3,521 4,220 4,448 7,747 9,031 10,562
w4 5 ) 215 205 132 133 247 353 D ik 5,415 6,787 7,748 11,856 13,118 14,996
Y4l £ A -1.6%  -1.3%  -0.8%  -0.7%  -1.0%  -1.2% ¥ 35 0 0 0 0 0 0
T RALRA 2 1 0 -1 -1 1 e R Gk 65 2,578 4,080 4,083 4,084 4,085
A RN & 0 0 0 0 0 0 ks 5,481 9,365 11,827 15,938 17,202 19,080
% ol s 98 155 201 238 250 280 BB B ARE 16,965 19,407 23,075 26,969 32,573 38,755
% 7 7 A1 2.1% 2.5% 2.5% 2.3% 1.9% 1.7% fd. mA 1,465 1,465 1,465 1,465 1,472 1,472
= 0 A7 4,677 6,119 7,959 10,374 13,137 16,269 * o Fe A 10,182 12,560 16,237 20,131 25,098 31,280
b Y E 35.8% 38.7% 47.8%  50.9% 52.5%  54.0% MR ARG 160 148 107 147 167 177
ERRNIEY -18 -15 -20 0 0 0 % B A AR S A 22,605 28,920 35,009 43,055 49,941 58,012
R TEIRE] 4,659 6,104 7,939 10,374 13,137 16,269
)79 35.7%  38.6% 47.7%  50.9% 52.5%  54.0% Yo R A
FIT 1% #L -1,148  -1,462 -1,981 -2,485 -3,146  -3,896 2018 2019 2020  2021E  2022E  2023E
1R 24.6%  23.9% 24.9% 24.0% 24.0% 24.0% %% 384
% 4] 7 3,510 4,642 5,959 7,889 9,990 12,373 EN & 2.380 3.169 4.100 5.359 6.775 8.401
Rk A AR 25 0 -47 40 20 10 HmARE 11.582 13.249 15.753 18.412 22.134 26.335
)2 B, 8 8) 6 4 1 3,486 4,642 6,006 7,849 9,970 12,363 3R 2SR 2.934 3.305 3.357 6.629 8.489 7.937
) F 26.7%  29.3% 36.1%  38.5% 39.8%  41.0% %% piA) 1.550 1.590 2.051 2.700 3.400  4.200
=R E
4 %EL ARTFEFL) B A 20.55% 23.92% 26.03% 29.10% 30.61% 31.90%
2018 2019 2020 2021E 2022E 2023E Bk kR 15.42% 16.05% 17.15% 18.23% 19.96% 21.31%
4 4] 58 3,510 4,642 5,959 7,889 9,990 12,373 g A FAukEZ 19.04% 19.57% 20.85% 24.30% 26.07% 27.61%
3R AR 25 0 -47 40 20 10 g%
9k L4 & ik 162 167 309 681 747 817 & LspouE ks 25.60% 21.15%  5.28% 22.40% 22.86% 20.34%
9k 2 ik s -45 -280 -187 -90 -120 -150 EBIT % ¥ % 37.26% 31.13% 33.33% 31.49% 26.44% 23.76%
EE f e R 671 311 -1,164 1,230 1,875  -1,360  &AlmEsgkE 36.27% 33.17% 29.38% 30.70% 27.02% 23.99%
2 8 & PSR 4,298 4,841 4,916 9,710 12,493 11,680 B EHRE 14.42% 27.94% 21.06% 22.98% 16.00% 16.16%
AT A -1,468  -4,572 -2,123  -1,814 -2,209  -2,212 K ESEEh
% K -17 -8 -80 -25 -25 -25 J W R A R A 0.3 0.3 0.2 0.2 0.2 0.2
4, 19 29 29 238 250 280z EEERK 375.8  409.1 538.9 730.0 700.0 680.0
% K EHAAAER -1,465 -4,551 -2,174 -1,601 -1,984 -1,957 JI A 2K B R S 126.4 188.2 289.1 370.0 360.0 350.0
0% B R 4 4 10 0 636 0 R RS 28.8 35.0 150.9 157.1 147.2 137.5
ke B ES 0 2,490 1,494 22 -50 0 fEfkier
4, -1,920 -2,398 -2,430 -4,134 -5/183  -6,360 AR AR -54.70% -37.14% -32.63% -42.56% -53.46% -53.59%
% %% S AAE R -1,916 95 926  -4,157 -4,597  -6,360  EBIT 4| &ARF 42 -20.2 -27.7 -57.3 -74.8 511 -44.2
mﬁg;ﬁi 917 386 1,816 3,953 5,912 3,363 KE AR 24.25% 32.38% 33.78% 37.02% 34.44% 32.89%
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