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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
ER-X T 5. 9N 145,538 165,565 175,361 191,962 218,704 232,227 %A 34,216 18,989 23,710 40,091 44,926 47,361
Wk & 13. 8% 5.9% 9.5%  13.9% 6.2% JoR & &) 16,670 11,314 11,828 18,039 20,253 21,505
ER-RIZ 5 ¥ -107, 317 -138, 132 -145, 926 -160, 724 -180, 069 —190, 617 5 18,282 18,185 20,650 30,824 34,534 36,557
%4 BN 73.7%  83.4% 83.2% 83.7% 82.3%  82.1% Rk 3,123 3,045 5,676 6, 659 7,046 7,257
£ 4] 38,221 27,433 29,435 31,238 38,636 41,609 AR 72,291 51,532 61,864 95,613 106,758 112,679
%4 AN 26.3%  16.6% 16.8%  16.3% 17.7%  17.9% %58 K~ 38. 0% 25.7%  24.4% 31. 6% 32.2% 32. 0%
Bk AL B e -880 -913 -960 -1,152 -1,312 -1,393 LIRS 5,270 7,717 8,690 8,990 9,367 9,620
%4 N 0. 6% 0. 6% 0.5% 0. 6% 0. 6% 0. 6% B = %~ 94,585 115,622 149,218 175,928 191,792 204,977
HEER -1,052 -1,153 -1,346 -1,497 -1,706 -1,811 %5 K 49. 7% 57.6%  59.0% 58. 1% 57.9% 58. 2%
%4 NN 0.7% 0. 7% 0. 8% 0. 8% 0.8% 0. 8% PR 9,275 11,302 12,972 14,890 16,368 18,012
ERRA -1,892 -1,966 -2,450 -2,841 -3,237 -3,437 IR /E 118,018 149,311 191,176 207,365 224,707 239,430
R T ON 1.3% 1.2% 1. 4% 1.5% 1.5% 1.5% % .8 - 62. 0% 74.3%  75.6% 68. 4% 67. 8% 68. 0%
& -3,168 -3,420 -4,081 -4,473 -5,140 -5,504 * & &t 190,310 200,843 253,040 302,978 331,465 352,109
%4 E N 2. 2% 2.1% 2. 3% 2. 3% 2. 4% 2. 4% 48 15 Y 58,095 47,218 52,060 74,292 77,811 75,103
B A ATALE (EBIT) 31,230 19,981 20,598 21,275 27,241 29,464 R A 3R 21,656 25,605 47,294 44,265 49,596 52,503
%45 AN 21.5%  12.1%  11.7%  11.1%  12.5%  12.7% AR Rk 18,251 22,194 9,304 24,855 26,725 27,617
M % 5% R -1,479 -1,235 -1,676 -2,736 -3,046 -2,992 bz 98,002 95,017 108,657 143,413 154,132 155,222
%4K BN 1.0% 0.7% 1.0% 1. 4% 1. 4% 1.3% * 5 15,644 15,968 39,811 39,311 40,656 39,807
W ALK 0 0 0 0 0 0 2R K R 4,968 8,521 10,118 12,262 10,316 10,343
NARMERF N E 7 173 82 120 0 0 e 118, 614 119,506 158,586 194,986 205,104 205,372
A 492 408 621 600 600 600 & 8 AR R RS 68,499 76,845 88,656 100,780 117,649 136,493
%A% AT A 1.7% 2.1% 3.1% 3. 0% 2. 4% 2. 2% N 3,140 3,140 3,140 3,140 3,140 3, 140
2 o A 29,425 19,839 20,389 19,983 25,548 27,825 ko BLA]A 60,848 69,232 81,025 93,149 110,018 128,862
R IREES 20.2%  12.0%  11.6%  10.4%  11.7%  12.0% VO ARG 3,197 4,492 5,798 7,212 8,712 10,244
Bk Sk E -274 -298 -379 -97 -180 -190 R AR AR SSH 190,310 200,843 253,040 302,978 331,465 352,109
H AT A 29,151 19,541 20,010 19,886 25,368 27,635
RS 20.0%  11.8%  11.4%  10.4%  11.6%  11.9% e R S5
FIT 13 4,112 -2,499 -1,710 -2,267 -2,917 -3,178 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 14.1% 12. 8% 8.5% 11.4%  11.5% 11.5% E: U Eo
& A 25,039 17,042 18,300 17,619 22,451 24,457 B 7. 851 5.170  5.356 5.161 6.673 7.302
VR AR 391 808 1,484 1,414 1,500 1,532 E-Y - & 21.817 24.475 28.237 32.098 37.471 43.473
J3 & TR SM4FIE 24,649 16,234 16,816 16,205 20,951 22,925 H R BEREER 8.492 11.492  8.478 10.110 13.362 14.391
EEES 16.9% 9. 8% 9. 6% 8. 4% 9. 6% 9. 9% T R A 2.000 1.300  1.300 1.300 1.300 1.300
R E
P h % O N ) &l aE 35.98% 21.13% 18.97% 16.08% 17.81% 16.80%
2021 2022 2023  2024E  2025E  2026E B AR EE 12.95%  8.08%  6.65% 5.35% 6.32% 6.51%
bR 25,039 17,042 18,300 17,619 22,451 24,457 FN AR F 18.40% 12.01% 10.07% 8. 48% 9.82% 9.94%
VR ARG 391 808 1,484 1,414 1,500 1,532 Wk
kAL L E 8,161 9,354 11,389 12,986 15,055 16,855 FELEMNEKE  98.19%  13.76%  5.92% 9.47% 13.93%  6.18%
kB E 785 864 2,280 5,800 3,503 3,534 EBIT 3k % 148.07% -36.02%  3.09% 3.29% 28.04%  8.16%
BTERTELTN -7,323 8,821 5,351 -4,664 944 339 R URILE S S 145.47% -34.14%  3.59% -3.63% 29.28% 9.42%
28 EHNLLHER 26,662 36,081 26,619 31,742 41,953 45,185 B EERE 42.28%  5.53% 25.99% 19.74%  9.40% 6.23%
AT R -26,845 -32,614 -43,070 -32,000 -32,197 -31,512 k¥ 4 V]
H#F -1,996 -2,144 -1,870 -80 -256 -100 SR 18.8 19.5 18.9 24.0 24.0 24.0
i) 83 434 110 500 479 447 5 B A R 45.9 48.2 48.6 70.0 70.0 70.0
BEEHALER -28,758 -34,325 -44,830 -31,580 -31,974 -31,16 ISR 35.0 32.3 35.1 40.0 40.0 40.0
JEA R 305 850 76 0 0 0 B 5 A R 163.6 173.2 205. 6 202.5 180. 8 169.0
i B 24,925 -6,310 33,887 23,698 2,863 -3,557 V=i 8 i)
b)) -7,683 -11,753 -11,246 -7,479 -8,008 -8,028 R /ARG 54.16% 54.18% 72.01% 67.94% 58.08%  45.94%
# T EFNALHR 17,546 -17,214 22,717 16,219 -5,144 -11,585 EBIT #) 8 4% Bef& £ 21.1 16.2 12.3 7.8 8.9 9.8
AEBRE 15,451 -15,458 4,506 16,381 4,834 2,435 ® R 62.33% 59.50% 62.67% 64.36% 61.88% 58.33%
KR AN FR BEIERFT AT
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Wi 0 0 0 3 0 HR LIRS, AT HEHR/TBRNEE,

il 0 0 0 0 0 RS 5 FH R EBOTR

B 0 0 0 0 0 1.00 =£A; 1.0172.0=3%4# ; 2.0173.0=w it

F 45 0.00 1.00 1.00 1.05 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ ‘ " o
% A Py Y FEy Hﬁaﬁﬂi(n) ASEHETE SRR ESZxEﬁ.-E_

1 2023-10-15 EN 87.08 N/A (D100 500

2 2023-11-08 A 87.20 N/A ::ﬂ% 40

3 2023-11-09 EAN 83.38 N/A 8300 300

4 2024-02-03  EA 67.71 N/A 7100 200

5 2024-02-27  EA 76.80 N/A EQEE ?”

6 2024-03-19 EAN 78.99 N/A E % g § % g 3 g g

7 2024-04-19 EN 87. 21 N/A § & 8 8 8 & & & =

8  2024-08-13 EAN 74.92 N/A
R B AIER I
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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