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MR ZRBEFAN W Z
s x (FHA) K= athk (FFR)
2021A 2022A 2023A 2024E 2025E 2026E 2021A 2022A 2023A 2024E 2025E 2026E
EX L% STON 179,128 219,955 276,745 335,696 387,411 440,953 Pk 32,513 20,159 33,340 60,685 103,120 161,875
HWRE 56. 0% 22.8% 25. 8% 21.3% 15. 4% 13. 8% )L E & 12,256 10,142 11,235 15,106 17,434 19,843
SR A 136,654 158,202 179,554 209,569 238,514 264,037 Fo 682 1,163 1, 305 1,612 1,835 2,031
%K N 76.3% 71.9% 64. 9% 62. 4% 61. 6% 59. 9% H AR T 102,378 111,682 137,237 151,434 156,605 161,959
.41 42,474 61,753 97,191 126,126 148,897 176,916 RAE 147,829 143,145 183,116 228,837 278,993 345,708
%A AN 23. 7% 28.1% 35.1% 37. 6% 38. 4% 40. 1% W 61. 4% 58. 6% 62.5% 67. 4% 71. 4% 75. 5%
G A A4 R e 0 0 0 0 0 0 KI4F 13,869 16,582 18,289 19,289 20,289 21,289
%R AR AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% o 11,414 10,557 13,598 15,089 16,430 17,637
AR %A 40,683 39,745 58,617 61,164 66,712 74,212 % 4.7% 4.3% 4. 6% 4. 4% 4.2% 3.9%
%K N 22.7% 18.1% 21. 2% 18. 2% 17.2% 16. 8% T H 35,770 35,749 36,198 34,388 32,668 31,035
I A 8,613 9,772 9,372 10,742 11,661 13,096 R T~ 92,825 101,336 109,913 110,794 111,615 112,389
%K N 4.8% 4. 4% 3. 4% 3.2% 3.0% 3.0% %8 F 38. 6% 41, 4% 37. 5% 32. 6% 28. 6% 24. 5%
B K 3% A 16,676 20,740 21,201 21,317 23,245 25,355 # 2= %t 240,653 244,481 293,030 339,631 390,609 458, 097
%4 A AN 9.3% 9. 4% 7.7% 6. 4% 6. 0% 5. 8% SR 11,565 17,562 19,322 12,614 10,000 9,000
AALATA)E (EBIT) -6,895 12,357 29,308 54,220 70,524 89,607 AT R 15,166 17,379 22,981 26,196 29,814 33,005
%A BN n.a 5.6% 10. 6% 16. 2% 18. 2% 20. 3% H AR AT 41,862 41, 489 58,572 87,281 100,727 114,648
w45 A 402 925 605 153 -548  -2,366 A R 68,593 76,430 100,874 126,091 140,541 156,652
%A AR AN 0. 2% 0. 4% 0.2% 0. 0% -0.1% -0.5% K5 % 12,220 1,549 610 610 610 610
- 0 0 0 0 0 0 H AR 5 A 34,284 37,796 39,589 31,671 25,337 20,270
- 0 0 0 0 0 0 7 115,097 115,775 141,073 158,372 166,488 177,532
&, 146 36 1,213 -193 -203 -213 & WAL FAH 125,613 128,762 152,013 181,312 224,170 280, 609
%L AT A7 -0. 6% -0. 5% 8. 6% na na n. a A A 0 0 0 0 0 0
R R -23,570  -8,382 8,107 32,904 47,279 64,252 K 4B A 137,513 139,466 162,443 191,742 234,600 291,039
DR IREES na na 2.9% 9.8% 12.2% 14. 6% PR 3381 -57 -56 -57 -54 -50 -44
ERZ NS 260 2,516 5,307 0 0 0 R FE AR B A T 240,653 244,481 293,030 339,631 390,609 458,097
Vit AT AU -23,566  -6,756 14,022 32,557 47,625 66,406
EURCES na na 5.1% 9. 7% 12. 3% 15.1% il
P 1AL -30 -70 165 3,256 4,762 9,961 2021A 2022A 2023A 2024E 2025E 2026E
FRAFAL 5 na na 1.2% 10. 0% 10. 0% 15. 0% A5 AT
4 A9 -23,536  -6,685 13,857 29,302 42,862 56,445 Eyieid-1 -3.783  -1.075 2.227 4.709 6.889 9.072
DR S &t 2 1 2 3 4 6 LA 20.190  20.696  24.433  29.143  36.031 45.103
25 FANEMNSFE 23,538 6,686 13,856 29,299 42,858 56,439 HRBENE AR -0. 645 1.834 6.513 7.557 9.042  11.170
A% n.a n.a 5.0% 8. 7% 11.1% 12.8% HE AL A 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
iR E
REeREL (FFA) BRI S -18.74%  -5.19% 9.11%  16.16%  19.12%  20.11%
2021A 2022A 2023A 2024 2025E 2026E b8 Wk X -9.78%  -2.73% 4.73% 8.63%  10.97%  12.32%
4 A9 -23,538  -6,686 13,856 29,299 42,858 56,439 N W NS -3.75% 6.59%  13.70%  21.58%  24.41%  24.53%
I HOR AR AR B 2 1 2 3 4 6 HEKE
e 4 H 3,390 9,181 5,194 849 676 476 EX-TZ TN F3 56.04%  22.79%  25.82%  21.30%  15.41%  13.82%
ElFet=gt &1 EBIT 3k % 100.81% -279.23% 137.17%  85.00%  30.07%  27.06%
TEFEEH 7,209 -813 13,476 13,549 9,343 9,151 A 8 K -599.93%  71.59% 307.23% 111.45%  46.28%  31.69%
BEEHASHR -4,011 11,411 40,522 47,017 56,255 69,492 BRI R A 44, 47% 1.59%  19.86%  15.90%  15.01%  17.28%
AT & -9,010 5,731  -6,880  -3,000  -3,000  -3,000 KEEERN
Erd -49,685 -10,923 -20,950  -1,200 -1,200  —1,200 R K B 4 R 4 3.7 3.4 3.6 3.7 3.7 3.7
i 204 1,941 3,166  -8,111 -6,537  -5,280 L E R 1.8 2.7 2.7 2.8 2.8 2.8
BT FHRESR -58,492 14,714 24,664 -12,311 -10,737 9,480 JI AT KB R S 40.5 40.1 46.7 45.6 45.6 45.6
REE Sy 45,561 170 193 0 0 0 B 72 3% 7= A 4% R4 23.3 17.5 17.9 16. 4 15.5 14.6
A 3R 43,235 23,706 39,753 0 0 0 Btk h
B -10,198 -33,866 -42,727 -7,361 3,083  -1,257 A B/ R AR A 20.35%  28.55%  17.23%  -8.71% -29.97% —47.05%
HFEHASHR 78,598 -9,990 2,781 -7,361  -3,083 1,257 EBIT A1 &4k 42 -17.2 13.4 48.5 353.8  -128.6 -37.9
R4 RE 15,420 12,355 13,181 27,345 42,435 58,755 FE R E 47.83%  47.36%  48.14%  46.63%  42.62%  38.75%
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fTiedRk, FEAEATBF 4% 34 R s AT A N AHEE o

FEREAFGFERAT, BEIERQXFEIAM TR AHA RS T RN ) T KATIER A HATR S, 7T A A XN 8] E 4R 4 3 5 BB S AY & RR $-o

AREAEBTBRE, AALAELREEILEANTRAFELKE, AR ZHRREGOAR. BEIERF R EMAAND RKRERALABESIERAGE
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