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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 51N 171,259 333,694 391,058 221,596 194,227 183,149 ® e 52,851 178,328 236,877 204,555 210,755 222,507
3K & 94.8%  17.2% -43.3% -12.4% -5.7% R E R 12,289 14,350 13,719 7,952 6,970 6,573
EX=RT 5%~ -146,925 -192,541 -217,991 —-173, 678 -155, 422 -146, 508 B 3,232 5,409 7,017 4,851 4,341 4,092
%45 BN 85.8% 57.7% 55.7%  78.4%  80.0%  80.0% £ AR 3,594 4,429 3,542 2,838 2, 652 2,564
E3 24,334 141,153 173,067 47,917 38,806 36, 641 AR 71,966 202,516 261,154 220,197 224,718 235,735
%4 BN 14.2%  42.3%  44.3%  21.6%  20.0%  20.0% %8 f 26.5%  49.0% 51.0% 47. 3% 48. 2% 49.9%
R Xy ] -192  -1,028 -2,589 -1,421 -1,245 -1,174 K4 36,976 37,676 64,081 63,712 63,712 63,712
%4 N 0.1% 0. 3% 0.7% 0. 6% 0. 6% 0. 6% Bz %~ 102,744 106,253 119,166 117,148 115,262 113,522
HERR -58 -66 -64 -1,108 -971 -916 %5 K~ 37.8%  25.7% 23.3% 25.1% 24.7% 24. 0%
%4 N 0. 0% 0. 0% 0. 0% 0. 5% 0.5% 0.5% T H 12,955 13,625 14,133 14,093 14,004 13,917
&2 %A -9,588 -11,434 -10,345 -10,193 -9,323 -9,157 AR BT~ 199,960 211,152 250,626 245,742 241,299 237,126
%AK BN 5. 6% 3. 4% 2. 6% 4. 6% 4.8% 5.0% %8 73.5%  51.0% 49. 0% 52.7% 51. 8% 50. 1%
5 K % R -260 -881 -1,386 -1,108 -971 -916 * &~ &t 271,926 413,668 511,780 465,939 466,017 472,861
%4 AN 0. 2% 0. 3% 0. 4% 0. 5% 0.5% 0.5% 48 A 25,831 25,062 20,937 16,892 16,892 16,892
B AT A)E (EBIT) 14,235 127,743 158,682 34,087 26,295 24,478 JE AT 3R 39,510 75,735 117,078 76,925 68,845 64,911
%A E N 8.3% 38.3%  40.6% 15.4%  13.5% 13. 4% AR AR 8,665 20,524 21,367 11,675 10,173 9,629
% 5% R -4,132  -3,074 4,479 6,151 4,095 4,643 A R 74,006 121,321 159,382 105,493 95,910 91,432
%4 BN 2. 4% 0.9% -1.1%  -2.8% -2.1%  -2.5% * 1 5F % 63,499 55,897 34,298 34,298 34,298 34,298
F 2 RALBK -117 -208 -70 -99 10 5 A K R E 55,725 57,589 64,577 49,589 41,258 35,522
N A E RS E -27 46 -56 0 0 0 AR 193,229 234,808 258,256 189,380 171,466 161,251
e d A 2,862 2,703 2,518 2,500 2,500 2,500 8 R RS 43,914 133,094 200,383 216,419 228,811 240,829
%A%, 7 AU 20. 5% 2.1% 1.5% 5. 8% 7.5% 7. 8% b A 12,260 16,014 16,095 16,170 16,170 16,170
IR 13,931 128,242 167,264 42,909 33,401 31,896 A o BLALIE -877 85,308 142,443 158,479 170,871 182,890
B ok i & 8.1%  38.4%  42.8%  19.4%  17.2%  17.4% bR R 34,783 45,766 53,141 60,141 65,741 70,781
ERE V&S 16 -292 -167 0 0 0 R AR AL 271,926 413,668 511,780 465,939 466,017 472,861
CATEIR 13,948 127,949 167,097 42,909 33,401 31,896
FURCE:S 8.1%  38.3% 42.7%  19.4%  17.2%  17.4% e R 57
ZEEEA -760 -24,097 -35,759 -9,183 -7,148 -6,826 2020 2021 2022 2023E 2024E 2025E
RER RS 5.5% 18.8%  21.4% 21.4%  21.4% 21. 4% E 3 & T
4 A0 13,187 103,853 131,338 33,727 26,253 25,071 AR E 0.810 5.576 6. 809 1. 653 1.277 1.239
b HRFARE 3,260 14,556 21,744 7,000 5,600 5,040 MR E T 3.582  8.311 12.450 13.384 14.150 14.893
13 & Tk 864 4 Al 9,927 89,296 109,595 26,727 20,653 20,031 FRBEALHR 3.673 10.675 12.227 -0.039 1.734 1.932
& A 5.8% 26.8% 28.0% 12.1%  10.6%  10.9% A % A 0.000  0.870 3. 400 0. 661 0.511 0. 495
EES
AekER ARPEFA) A kAR 22.61% 67.09% 54.69% 12.35%  9.03% 8. 32%
2020 2021 2022  2023E  2024E  2025E B kAR 3.65% 21.59% 21.41%  5.74% 4. 43% 4.24%
4 A0 13,187 103,853 131,338 33,727 26,253 25,071 BN T ARAEF 7.50% 38.40% 38.24%  7.75% 5. 68% 5.05%
VR A ME 3,260 14,556 21,744 7,000 5,600 5,040 HKRR
ElEIE ] 12,512 13,267 20,473 10,287 10,413 10, 698 FBLEMAEKE 13.37%  94.85% 17.19% -43.33% -12.35% -5.70%
B3 &3 3,659 7,908 1,926 364 -366 -644 EBIT 3k % 141.69% 797.37% 24.22% -78.52% -22.86% —6.91%
TiEKeTH 15,672 45,921 43,062 -45,016 -8,265 -3,888 AN KE 46.76% 799.52% 22.73% -75.61% -22.72% -3.01%
% F EHRLAR 45,031 170,948 196,799 -638 28,036 31,236 B KRR 3.70% 52.13% 23.72% -8.96% 0.02% 1. 47%
AT R -6,466 -9,141 -9,434 -5,199 -5,980 -6,530 K AEEEEH
gy 562 -1,030 -25,447 369 0 0 SN K 3K A R A 19.0 11.3 10.2 10.2 10. 2 10.2
B 2,616 1,628 1,904 2,500 2,500 2,500 Fol R P 9.1 8.2 10. 4 10. 4 10. 4 10. 4
3T ENALHER -3,287 -8,543 -32,977 -2,330 -3,480 -4,030 S AT K 3K R R A 68.5 97.3 146. 6 146. 6 146. 6 146. 6
REE Sy 686 4,053 259 0 0 0 B R A 211. 4 109.0 95.2 164.3 183.3 190. 3
AR -20,360 -20,924 -34,525 -4,747 0 0 Bkl
X -16,565 -18,259 -81,112 -13,261 -10,39 -9,868 # R/ R ARG 57.53% -53.01% -71.68% -55.49% -54.20% -55.01%
& EHAELER -36,238 -35,130 -115,378 -18,008 -10,396 -9,868 EBIT A & AR EAE ¢ 3.4 41.6 -35. 4 -5.5 -6.4 -5.3
&% RE 2,866 125,317 57,185 -20,976 14,161 17,338 *E A E 71.06% 56.76% 50.46% 40.64% 36.79%  34.10%
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A%  Am #a T BRH AEmOY PEEESEN PR
1 2021-10-31 EA 16.53 N/A 00 5000
2 2022-03-31 SN 16.09 N/A Wl 4,000
3 2022-04-30 ESN 14.43 N/A - 4000
4 2022-08-31 FEN 14. 41 N/A 0 fiﬁ
5 2023-04-01 BN 11.03 N/A - ﬁ
6  2023-04-30 EAN 11.11 N/A 2 8 8 BE E B 8§ B
Ri: B i K O AT S T 8 8 R S g F
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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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AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,
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