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ZLMAN (BFL) 2,417 4,080 7,372 8,211 9,608

Hir

VAEAFE (B F ) 244 453 659 880 1,091

ik

BROKE (L) 0.29 0.54 0.79 1.05 1.30
TAEE (1) 109.41 59.04 40.56 30.40 24.52
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RRAS, IR IUATFT 4 IR IAE AR IR S ARG KA A & A, & TR AR BT A = B F ik T
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BRZEB: FHER T ALY F R R R A EARBAT VG T3 R w7 ARG A, St e N AT R
FLR G AR SN A e TAS 4 2 . A8 AL H e THRBA R 8 Z XA RF L L RY
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2020A  2021A  2022E  2023E  2024E

(%) 42.46% 68.78% 80.69% 11.38% 17.01%

(%) 55.84% 85.32% 45.56% 33.40% 23.99%
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HER (ARTFEFA)

TEGER (ARTFEFA)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
KA 2,417 4,080 7,372 8,211 9,608 ®EEL 757 1,500 2,710 3,018 3,531
HkE 42.5% 68.8% 80.7% 11.4% 17.0% Ji MR 876 1,617 1,864 2,470 3,188
AR A -1,843 -3,165 -5,944 -6,472 -7,421 A5 925 1,324 1,483 1,394 1,917
% £ A 76.2% 77.6% 80.6% 78.8% 77.2% H a7~ 202 124 198 170 255
24 575 915 1,429 1,740 2,187 s 2,760 4,565 6,254 7,051 8,892
% 4 £ HA 23.8% 22.4% 19.4% 21.2% 22.8% % 78.4% 75.4% 77.4% 76.0% 77.4%
A HEA B Aa -9 -15 -26 -28 -34 KR 11 3 3 3 3
% £ KA 0.4% 0.4% 0.4% 0.3% 0.4% A 515 684 861 1,065 1,245
2k A -17 -25 -52 -62 -77 % & 7/ 14.6% 11.3% 10.7% 11.5% 10.8%
% 1 A 0.7% 0.6% 0.7% 0.8% 0.8% W H 84 197 210 222 233
&35 R -95 -145 -516 -575 -769 R F = 761 1,486 1,822 2,232 2,593
% # £ KA 3.9% 3.6% 7.0% 7.0% 8.0% % & H 21.6% 24.6% 22.6% 24.0% 22.6%
&ALFTA)E (EBIT) 453 730 835 1,074 1,308 7~ bt 3,520 6,051 8,076 9,283 11,485
% # A 18.7% 17.9% 11.3% 13.1% 13.6% 52 BtE 267 1,128 1,444 1,679 1,943
W4 R 77 -81 -90 -80 -75 JL At 3R 722 1,116 1,662 1,883 2,256
% 4 £ A 3.2% 2.0% 1.2% 1.0% 0.8% AR 1R 282 324 177 211 247
R RALR K -5 -7 0 0 0 ik Ny 1,271 2,568 3,283 3,773 4,445
ARMNALE Bk A 1 5 0 0 0 KA 267 412 412 412 412
FF B 4 15 0 0 0 BRI SN 414 105 78 80 88
% # 51 #)id 1.4% 2.8% 0.0% 0.0% 0.0% % 1% 1,953 3,084 3,772 4,266 4,944
R 282 513 745 994 1,233 EEBRBARES 1,567 2,965 4,303 5,017 6,539
Bl F) 1 11.6% 12.6% 10.1% 12.1% 12.8% PR 3 &2 0 1 1 1 1
XSS -3 0 0 0 0 F MR ARES T 3,520 6,051 8,076 9,283 11,485
ALAT A8 279 512 745 994 1,233
F75 F 11.5% 12.6% 10.1% 12.1% 12.8% RS
FTA3HL -34 -58 -86 -114 -142 2020A 2021A 2022E 2023E 2024E
T 1EHEF 12.2% 11.4% 11.5% 11.5% 11.5% EY &
A A 245 454 659 880 1,091 HRK# (L) 0.29 0.54 0.79 1.05 1.30
VIR A A 0 1 0 0 0 M (L) 1.87 3.55 5.14 6.00 7.82
V3 & T8 3) 8 4 A 244 453 659 880 1,091 HRZBNAH R (L) 0.19 0.12 1.13 0.95 0.40
HA)E 10.1% 11.1% 8.9% 10.7% 11.4% B R RA] (L) 0.10 0.10 0.16 0.21 0.26
iR E
ALAFE (ARFEFA) B AR E 15.60% 15.28% 15.33% 17.54% 16.68%
2020A 2021A 2022E 2023E 2024E Bk I E 6.95% 7.50% 8.17% 9.48% 9.50%
A 245 454 659 880 1,001 BANFAK R R 23.14% 29.51% 24.81% 27.92% 28.56%
s 4 VB e A 56 77 80 104 129 E RS
7= RAL A 12 7 0 0 0 Bl BMAHKE 42.46% 68.78% 80.69% 11.38% 17.01%
AMRMEE AR K -1 -5 0 0 0 EBITH k % 62.72% 63.36% 10.38% 28.64% 21.73%
%% A 72 75 90 80 75 AV K 55.84% 85.32% 45.56% 33.40% 23.99%
ES & -4 -15 0 0 0 S et 24.56% 71.88% 33.46% 14.95% 23.72%
D3 &F ¥ 0 1 0 0 0 FEEERS
BEFEHEY -296 -544 119 -266 -962 LM KR 4 R S 109.0 87.9 65.0 75.0 86.0
BEFEFHALLER 156 102 948 798 333 B ) 4 RS 116.3 99.2 68.5 63.1 62.0
B 2 F AR -140 -476 -500 -480 -450 AT I 3K B 4 R B 59.1 56.3 425 52.0 57.0
BREHANEHER -208 -653 -520 -500 -470 [ 2 7= B 4 R S 67.0 52.9 37.7 422 433
A o Bt -86 -86 -132 -176 -218 3 8 %
H b 88 1,304 914 186 868 AR/ AR B -26.83%  -31.80%  -24.56% = -26.19%  -22.42%
FEREHRELSR 2 1,218 782 10 650 EBITH| & 4% M 42 4% 6.0 9.3 9.3 13.4 17.4
ANESAE -50 667 1,210 308 513 & RARE 55.47% 50.98% 46.71% 45.95% 43.05%
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