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IR H 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(ﬁﬁfc) 56,265 50,571 49,453 53,713 56,572
A AR F 47.12%  -10.12% -2.21% 8.61% 5.32%
JEEse ] (/7 7T) 2,964 3,457 4,067 4,600 5,181
JER=E R NS, 34.10% 16.65% 17.66% 13.09% 12.63%
#ﬂﬁ%}&ﬂy’i#x’:é(f&) 0.701 0.818 0.963 1.089 1.226
IR 2B WIS B 1.16 0.24 1.55 1.88 1.94
ROE(UH/%‘&O}E‘])(%X&?E}) 8.67% 9.73% 10.55% 10.93% 11.21%
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2019 2020 2021 2022E 2023E 2024E 2019 2020 2021 2022E  2023E  2024E
Tk F A 38,245 56,265 50,571 49,453 53,713 56,572 wHES 7,248 8,274 8577 9,823 13,083 17,945
k= 47.1% -101% -2.2%  8.6%  53% LSRR 19,208 24,769 27,746 25615 27,822 29,303
EEF A -30,973 -46,289 -39,165 -39,016 -42,259 -44,383 17tk 8,124 5718 4,818 5345 5789 6,080
% #F YA 81.0% 823% 774% 789% 787% 78.5% Hihjish 5t = 13,774 5278 6,795 6,639 6,871 7,024
EF 7,272 9,976 11,406 10,437 11,454 12,190 UiLEh B = 48,444 44,038 47,936 47,422 53,564 60,352
% A 19.0% 17.7% 22.6% 21.1% 21.3% 21.5% % LEEEE 47.0%  40.4%  40.2% 39.4% 42.1% 45.2%
B4 B BN -109 -225 229 -223 -242 255 S E 14,137 16,131 12,327 12,482 12,782 13,082
% YA 03% 04% 05% 05% 05% 0.5% I 5 B = 20,154 33,684 37,043 39,339 40,099 39,660
ikl 2,602 -3651 -3,174 -2,967 -3223 -3,394 % LEESE 28.3%  30.9% 31.0% 32.7% 31.5% 29.7%
% FTEHA 68% 65% 63% 60% 60% 6.0% TR B 4,580 5170 6,454 6,216 6,029 5846
B 1,621  -1,782 -1,717 -1,558 -1692 -1,782 Jeiniah B = 54,613 65,100 71,424 72,809 73,574 73,149
% A 42%  32% 34% 32% 32% 32% % L1EEE 53.0%  59.6% 59.8% 60.6% 57.9% 54.8%
Uiy-& 45 946 -1,478 -1,584 -1484 -1611 -1,697 B R 103,057 109,138 119,360 120,231 127,138 133,501
% B 25% 26% 31% 30% 30% 30% JERLE 5,705 5616 4,285 4200 4200 4,200
EALATFIE (EBIT) 1,993 2839 4702 4205 4686 5,061 JSE A5} 5 T 26,987 29,854 33,835 32212 34,890 36,644
% #fEFHCA 52% 50% 93% 85% 87% 89% Hoth i 2h 17 4ot 16,876 12,375 11,766 12,311 13,146 13,753
o %9 1) -1,197 929 -1,081 -1,886 -1,791 -1,682 it sh £ ot 49,569 47,845 49,886 48,723 52,236 54,508
% A 31% 1.7% 21% 3.8% 33% 3.0% Kk 15,046 18,038 24,374 24374 24374 24374
B R A 0 0 0 0 0 0 oty W i 6,218 8,282 8677 7699 7,550 7427
A et EE A 175 9 66 0 0 0 1 it 70,833 74,165 82,937 80,796 84,160 86,398
T 1,340 1,685 1,952 2250 2,300 2,500 0 JBe JBe A< B A 30,675 34,168 35542 38,553 42,096 46,221
% AT FE 52.3% 51.5% 450% 47.0% 42.5% 41.0% Horpe A 4,225 4225 4,225 4225 4225 4225
ol A)E 2571 3,275 4,332 4,785 5412 6,095 FoEFE 11,283 13,393 15557 18,568 22,111 26,236
FALFIFE 6.7% 58% 86% 9.7% 10.1% 10.8% AR AR 1,549 805 882 882 882 882
AN -10 2 7 0 0 0 A fui b 4 B EE 43 103,057 109,138 119,360 120,231 127,138 133,501
B aiAiE 2,561 3,274 4,339 4,785 5412 6,095
FUE 6.7% 58% 86% 9.7% 10.1% 10.8% 3 b
BT Bt -331 -308 -848 718 -812 914 2019 2020 2021 2022E  2023E  2024E
Vo 12.9%  9.4% 19.5% 15.0% 15.0% 15.0% KFIRTE bR
%R 2,230 2965 3,491 4,067 4600 5,181 IR 0.523 0.701  0.818 0.963 1.089  1.226
% i et 20 2 35 0 0 0 gl 1 oas 7.260 8.087 8412 9.125 9.963 10.940
AR F B i 2 F i 2,210 2,964 3,457 4,067 4,600 5181 I IS 1R 1.572 1161  0.236 1555 1.877  1.941
FRE 58% 53% 68% 82% 86% 9.2% B NE F 0.160 0.250  0.250 0.250 0.250  0.250
[DEiES
BefiRE (AR AL b T Bt 7.20% 867% 9.73% 10.55% 10.93% 11.21%
2018 2020 2021 2022E 2023E 2024E BB A 2.14%  2.72% 2.90% 3.38% 3.62% 3.88%
1 FiE 2,230 2,965 3,491 4,067 4600 5,181 FATEA L ZE 3.20% 4.33% 573% 519% 550% 5.62%
L HIIE AR A 20 2 35 0 0 0 KR
JEFR 4 S 1646 2,014 2360 2558 2,868 3,058 TEVHRARKE 33.11%  47.12% -10.12%  -221% 861% 5.32%
LA -331 274 -524 -360 422 646 EBITH {2 -32.67% 42.47% 6563% -10.57% 11.44% 8.00%
EIE 4T 3,096 199 -4,333 303 886 607 i R -31.30% 34.10% 16.65%  17.66% 13.09% 12.63%
SRR AT 6,640 4,905 995 6,569 7,932 8,199 Juts g B 26.66%  5.90% 9.37% 0.73% 5.74% 5.00%
BEARTFL -11,156  -7,426 -10,572 -3,790 -3,333 -2,333 BreE e )
e 1,058 1,566 2,609 -154 -300 -300 IS AT K FB e R 145.0 118.0  160.2 160.0 1600  160.0
HAil -168 140 90 2,250 2,300 2,500 {EIR R EL 773 54.6 49.1 50.0 50.0 50.0
WA 10,267 5,719 -7,873 1,695 -1,333 133 o A< T JAL e R B 1735 1284 1743 175.0 1750  175.0
AL 55 4666 1,054 1,127 0 0 0 [ iz 9 e B e R 185.1 133.1  182.2 2068 1935  179.0
RS 3,874 2,256 6,993 -88 0 0 L=yl
HAlk -2,407 2,070 -4699 2,983 2934 -2910 A/ N A B R 41.25% 41.69% 52.14%  44.78% 33.50% 20.25%
3 g B R 6,133 1,240 3,421 -3,071 -2,934 -2,910 EBITH] & {p& {3 1.7 3.1 43 22 26 3.0
R4 18 i 2,507 425 3456 1,803 3,665 5157 B R 68.73% 67.96% 69.48%  67.20% 66.20% 64.72%
SR a8 AR B AERFF AT
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