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W 5521

g 2020A 2021A 2022A 2023A 2024E 2025E
#4412 A 318 (BFARP)

HERAN 107,074 124,493 123,675 134,598 138,474 149,352
B RA (55,158) (64,314) (63,935) (65,031) (66,864) (71,089)
EX b 51,916 60,179 59,740 69,567 71,609 78,263
BEF B (37,576) (49,661) (43,829) (47,711) (47,549) (50,705)
g (18,063) (24,723) (20,514) (23,519) (23,264) (24,942)
A A (19,513) (24,938) (23,315) (24,192) (24,285) (25,764)
&% 14,340 10,518 15,911 21,856 24,060 27,558
BERE NN (FTHR) B (2,248) (932) (1,910) (3,799) (844) (879)
%)% EBITDA 27,504 24,914 29,663 35,824 37,193 41,302
2P R INE X ) 2,255 2,130 3,332 4,761 4,918 5,465
SN AR % (660) 100 (1,484) 595 401 321
BN INEE S 9,403 (1,038) (5,737) 1,785 (275) (278)
BLATA 23,090 10,778 10,112 25,198 28,261 32,187
B AgHL, (4,064) (3,187) (2,578) (3,649) (5,500) (6,941)
Ey-Zib:| 19,026 7,591 7,534 21,549 22,761 25,246
JEFE A B (3,446) (2,635) (25) 1,234 1,491 1,792
A 22,472 10,226 7,559 20,315 21,270 23,454
PR A 22,020 18,830 20,680 28,747 27,667 29,614
#E A A 2020A 2021A 2022A 2023A 2024E 2025E
$#12 4318 (FFART)

RAFE 183,342 213,315 212,850 230,255 259,577 293,046
NeERNLENH 35,782 36,850 53,156 25,231 55,584 86,994
Restricted cash 758 10,821 11,330 11,503 11,503 11,503
MK 8,668 9,981 11,733 10,848 10,243 11,048
FAF K~ 138,134 155,663 136,631 182,673 182,248 183,501
R F= 149,366 166,719 178,123 176,504 174,153 176,869
LB B Rk (FE) 17,508 23,027 23,973 27,960 32,018 36,109
RH K= 8,457 8,947 8,095 7,848 1,439 64
HAR 22,248 22,605 22,477 22,586 22,586 22,586
BRI RN 101,153 112,140 123,578 118,110 118,110 118,110
bY v 332,708 380,034 390,973 406,759 433,730 469,915
AR 68,385 74,488 79,630 76,451 79,540 80,236
I % 3,016 4,168 5,343 10,257 10,257 10,257
J AT B 36,716 41,384 38,014 37,717 40,973 40,509
FAFH Gk 28,653 28,936 36,273 28,477 28,310 29,470
JEA R 72,480 81,594 73,538 67,700 62,731 62,403
Ktk % 0 12,629 13,722 14,223 0 0
JAY A 8] % 60,335 55,772 49,461 43,134 52,388 52,060
AR R 4,693 5,569 4,810 5,040 5,040 5,040
T ON 97 129 159 200 200 200
kiR R 7,355 7,495 5,386 5,103 5,103 5,103
Y ¥ 140,865 156,082 153,168 144,151 142,271 142,640
M A 0 0 0 0 0 0
KARBA 47,213 73,888 79,855 87,099 87,202 87,305
BHNH 135,483 137,571 143,623 156,527 185,275 220,989
At & 3,102 7,148 8,393 9,465 9,465 9,465
[ ELE-F S | 185,798 218,607 231,871 253,091 281,942 317,759
PE & 6,045 5,345 5,934 9,517 9,517 9,517
& QA Fe R R AR B 332,708 380,034 390,973 406,759 433,730 469,915
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2025E

2020A 2021A
ZERLR
FLATHH 23,090 10,778
18 e 4 18,180 16,438
HH (4,064) (3,187)
TEFE TN (18,207) (18,691)
H b 5,201 14,784
HBEALR 24,200 20,122
EXALHRK
FATF X (5,084) (10,896)
Wl 5 2 (2,396) (247)
23248 F AT A (486) 0
H b (19,586) (20,301)
HERFTAER (27,552) (31,444)
BEALRK
AR 12,390 8,840
M2 (13,054) (7,581)
L 6,329 22,137
HRERER 5,665 23,396
BRERES
EXER 34,439 36,540
LTS (212) (943)
S & 36,540 47,671
WK & 2020A 2021A
£%12A31 8
BB N (0.3%) 16.3%
ER R 16.5% 15.9%
28 127.4% (26.7%)
AF) 8 992.5% (54.5%)
i E G A A 21.1% (14.5%)
B AR A L F 2020A 2021A
4 12AH31 8
EFIES 48.5% 48.3%
B B A 13.4% 8.4%
PH )G A F 20.6% 15.1%
[ EJFES 12.8% 5.1%
7= R f kg 2020A 2021A
£2:12831 1\
AR AR AR (13) (0.5) (0.5)
AL E (12) 2.7 2.9
Jo R AR R) # R A 27.0 27.0
BB B R AL na na
Jo At MR B R S 226.5 218.6
EELTE AR 2020A 2021A
£2:12831 1\
L 10.5 23.4
RS (W) 10.6 23.9
R 1.3 1.1
L& 12.5 26.4
A (%) na na
ER - na na
A A [ 454 A na na
AL HE / EBIT na na
444 | EBITDA na na

TARR: DA THRBLABRIKRTZ. MR EH:

ReFMit S aEemA~ .

10,112
14,725
(2,578)

(16,758)
20,669
26,170

(8,286)
(14)

0
4,356
(3,944)

(6,813)
(1,925)

2,348
(6,390)

47,671
1,729
65,236

2022A

(0.7%)
(0.7%)
51.3%

(26.1%)

9.8%

2022A

48.3%
12.9%
16.7%

3.4%

2022A

(0.5)
27
31.6
na
2235

2022A

31.9
32.2
11
13.6
na
na
na
na
na

25,198
14,908
(3,649)

(13,067)
13,225
36,615

(11,190)
(115)

0
(39,092)
(50,397)

(13,093)
(4,764)
3,695
(14,162)

65,236
282
37,574

2023E

8.8%
16.4%
37.4%

168.8%
39.0%

2023E

51.7%
16.2%
21.4%

8.4%

2023E

(0.5)
3.0
29.0
na
220.6

2023E

12.0
12.1
1.0
9.7
na
na
na
na
na

28,261
5,742
(5,500)
4,119
6,685
39,307

(8,286)
0

0
(104)
(8,390)

(14,223)
0
12,818
(1,405)

37,574
0
67,087

2024E

2.9%
2.9%
10.1%
4.7%
(3.8%)

2024E

51.7%
17.4%
20.0%

8.0%

2024E

(0.6)
3.3
26.3
na
2225

2024E

116
11.7
0.9
8.0
na
na
na
na
na

32,187
5,654
(6,941)
(1,362)
7,007
36,545

(8,286)
0

0

(84)
(8,370)

0
0
3,236
3,236

67,087
0
98,497

2025E

7.9%
9.3%
14.5%
10.3%
7.0%

2025E

52.4%
18.5%
19.8%

7.8%

2025E

(0.6)
3.7
25.7
na
206.3

2025E

10.6
10.7
0.8
8.9
na
na
na
na
na
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