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BN (BT 9531 11,531 13,182 14,096 15,089
B\ R 19.53% 2099% 1432%  693%  7.05%
A& &FEERTT) 1,335 3,099 3,562 3,967 4,227
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5!\ 7,974 9,531 11,531 13,182 14,096 15,089 il 1,749 3,037 3,756 5,872 8,657 11,604
3K & 19.5%  21.0%  14.3% 6.9% 7.0% R & 1,060 1,163 1,396 2,054 2,196 2,351
7 bk HRA -6,224 -6,217 -6,001 6,817 -7,233 -7,963 fale 820 504 424 560 594 655
%4 BN 78.1%  65.2% 52.0% 51.7% 51.3%  52.8% B /b ad 853 1,338 2,826 2,868 2,872 2, 880
£ 4] 1,750 3,314 5,531 6,365 6,863 7,126 AR 4,482 6,042 8,401 11,354 14,320 17,489
%4 BN 21.9%  34.8%  48.0%  48.3%  48.7%  47.2% %5 K~ 31. 0% 38.2%  45.9% 53. 8% 59. 5% 64. 3%
Bk FLA A e -372 -554 -780 -896 -944 -860 L RSy 1,079 1,005 1,025 1,025 1,025 1,025
%4 BN 4.7% 5. 8% 6. 8% 6. 8% 6.7% 5. 7% Fa 5,478 5,140 4,943 4,761 4,569 4,347
e %A -26 -31 -35 -40 -42 -45 %5 R 37.9% 32.5%  27.0% 22. 6% 19. 0% 16. 0%
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% T H 3,086 3,141 3, 451 3, 653 3,844 4,027
ERRA -362 -451 -473 -540 -578 -619 IR /E 9,978 9,763 9,891 9,743 9,739 9, 695
%4 N 4.5% 4.7% 4.1% 4.1% 4.1% 4.1% %5 R~ 69. 0% 61.8%  54.1% 46. 2% 40. 5% 35. 7%
el -193 -201 -336 -376 -392 -392 k= &t 14,460 15,806 18,292 21,097 24,059 27,184
%A AN 2. 4% 2.1% 2.9% 2.9% 2. 8% 2. 6% 4310 455 13 34 35 80 80 80
B A ATA)E (EBIT) 797 2,078 3,907 4,513 4,906 5,210 R A 3R 815 1,002 897 1,144 1,115 1,226
%A EdN 10. 0% 21.8%  33.9% 34.2%  34.8% 34.5% AR AR 348 448 437 739 805 865
M % 5% R 24 31 23 21 34 49 bz 1,176 1,484 1,370 1,963 1,999 2,171
%4 N -0.3% -0.3% -0.2% -0.2% -0.2%  -0.3% K 5 # 0 0 0 0 0 0
W ALK -113 -262 12 -20 -22 -25 Ak K R 695 656 680 613 788 820
NARMERF N E 0 0 0 0 0 0 e 1,871 2,140 2,050 2,577 2,788 2,991
#A A -25 -2 68 125 222 243 £ 18 B AR ARE 12,042 13,155 15,315 17,170 19,471 21,923
%A% 7T AU n. a n.a 1. 6% 2.7% 4. 3% 4. 4% b A 3,227 3,227 3,227 3,227 3,227 3,227
2 o A 718 1,875 4,127 4,689 5,190 5,526 A o Be Al 1,092 1,952 3,845 5,912 8,212 10, 664
B ok A 9.0% 19.7% 35.8%  35.6%  36.8%  36.6% VO ARG 547 511 927 1,350 1,800 2,270
Bk Sk E 2 -6 -5 0 0 0 R AR BAH 14,460 15,806 18,292 21,097 24,059 27,184
R TER 719 1,869 4,122 4,689 5,190 5,526
EUREE:S 9.0% 19.6% 35.7%  35.6%  36.8%  36.6% bR 5
BT 4% 4% -111 -283 -614 -703 -773 -829 2021 2022 2023 2024E 2025E 2026E
BT 43 #L % 15. 5% 15.1% 14. 9% 15.0%  14.9% 15. 0% E- U Eo
A A0 608 1,586 3,508 3,985 4,417 4,697 R E 0.153 0.414  0.961 1.104 1.229 1.310
VO F RS 113 252 409 423 450 470 R AT 3.732 4.077  4.746 5.321 6.035 6.794
1 & T B A6 4 F1iH 495 1,33 3,099 3,562 3,967 4,227 L 2ENEER 0. 300 0.769 1.076 1.348 1.490 1.565
EEES 6.2% 14.0%  26.9% 27.0% 28.1%  28.0% A T R A 0.100 0.300  0.400 0. 464 0.516 0.550
SEE S
P h % O N ) &l aE 4.11%  10.15% 20.24% 20.75% 20.37% 19.28%
2021 2022 2023  2024E  2025E  2026E R A EE 3.42% 8.44% 16.94% 16.89% 16.49% 15.55%
A A0 608 1,586 3,508 3,985 4,417 4,697 FN RS F 5.33% 12.84% 20.33% 20.62% 19.42% 18.13%
b HR R ARG 113 252 409 423 450 470 HKRR
ML 707 892 623 535 569 604 EX-R TSI LI 5.24% 19.53% 20.99% 14.32%  6.93% 7.05%
B 32221 & 99 -47 -17 44 -69 -241 EBIT k% 160.89% 160.73% 88.08% 15.50%  8.71% 6.18%
BTERTELTN -445 49 -641 -216 -108 -1 kR URILE S S 171.85% 169.76% 132.19% 14.95%  11.35% 6.57%
B EHLLHR 969 2,481 3,473 4,348 4,809 5,050 B A KE 1.12% 9.31% 15.73% 15.33% 14.04% 12.99%
AT R -209 -125 -291 -631 -565 -560 K EEEES
H#F -10 -582  -1,403 0 0 0 SR E Y 13.0 7.7 3.8 18.0 18.0 18.0
) -655 -8 34 125 222 243 Pl R P 39.0 38.9 28.2 30.0 30.0 30.0
BEFHALAR -874 -716 -1,659 -506 -343 -317 KA IR RIS R H 41.3 46.1 50. 2 55.0 50.0 50.0
JEA R 0 2 0 0 0 0 B 5 A R 217. 4 172.7 137.5 116.1 104.0 92.4
i BOER 0 0 0 0 0 0 BhHeh
At -843 -516 -1,075 -1,710 -1,669 -1,777 &G B/ R AR ARG -13.79% -21.97% -22.91% -31.27% -40.32% ~-47.63%
£ T & AHER -843 -514 -1,075 -1,710 -1,669 -1,777 EBIT 4 8 R Fetd 3¢ -33.6 -67.7 -166.9 -219.2 -145.2 -106.7
AEBAE -751 1,258 741 2,132 2,797 2,95 ® A 12.94% 13.54% 11.21% 12.21%  11.59% 11.00%
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