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#x: BARHE

BAARF 2022A 2023A 2024E 2025E 2026E
=V A 15,269 17,034 18,415 20,000 22,238
e 48.4% 11.6% 8.1% 8.6% 11.2%
BB 7 R o5 325 4,420 3,400 3,096 3,503 3,989
jele 30.5% -23.1% -8.9% 13.1% 13.9%
BHRAEE 29.0% 20.0% 16.8% 17.5% 17.9%
FRAMANRDL 1.06 0.82 0.75 0.85 0.97
M 2015, 18HETE 13.0 16.8 18.3 16.2 14.2
FHRIRE 0.0 0.0 0.0 0.0 0.0
TR % 0.0% 0.0% 0.0% 0.0%
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¥ & 20225 % 20235 P 2024FUM 20257 2026F M A aAT 2022 % 2023 FF 2024700 2025F 2026
A2 ON 15,269 17,034 18,415 20,000 22,238 ZFfk
2R A (8,545)  (10,206)  (11,141)  (11,800)  (12,898) ZEFliEE (%) 35.1%  24.5%  23.5% 24. 8% 25. 5%
FAH 6,724 6,828 7,274 8,200 9,340 FBITDA FLIEZ (%)  40.8%  31.7%  30.3% 31.9% 32. 7%
HERA (163) (294) (497) (560) (645) %A% (%) 2.8%  21.0%  20.0% 21. 1% 21, 7%
AHFFX (1,200 (1,495)  (1,749)  (1,9000  (2,113)
ZERA 5,358 4,174 4,326 4,953 5,675 EEET]
R E 305 417 677 677 677 SG&RA/HRA (%) -9.4%  -10.5%  -12.2%  -12.3%  -12.4%
4% R 64 158 147 160 178 ZHRKRE (%) -15.1%  -14.5%  -15.0%  -15.0%  -15.0%
RABA 5,358 4,174 4,326 4,953 5,675 REXME (W) -
iz 808 603 649 43 851
FlERH 4,550 3,571 3,677 4,210 4,824 FRTKREAH 31 32 33 33 33
NEMBRANE 4,420 3,400 3,096 3,503 3,989 MUk H KK 99 100 101 101 101
Ei& 874 1,220 1,248 1,423 1,598 #REA%ERHK 51 52 53 53 53
EBITDA 6,232 5,394 5,575 6,377 7,273
4R
SREF () 1.06 0.82 0.75 0.85 0.97 /R 0.2 0.2 0.2 0.2 0.1
BN/ BB 0.4 0.4 0.4 0.4 0.4
AN RRFE/RA 9.0 10.8 11.7 12.6 13.7
RO NN()) 48. 4% 11. 6% 8. 1% 8. 6% 1.2%  ERAREEHK (83.8)  (26.7) (30.4) (31.9) (32.8)
EBITDA (%) 67. 0% -13. 5% 3.4% 14. 4% 14. 1%
ERhdkE O 30. 9% -22. 6% 8. 0% 13.1% 13.9%  SAFREE 1266 8.1% 7.7% 8. 1% 8. 5%
KEREE 2022%FF 2023 P 2024FUM 2025F0 20267 HAREX 20225 % 20235 FF 20248 2025FM 2026
A4 6,395 9,670 9,217 9,442 10,377 HEAA 5,358 4,174 4,326 4,953 5,675
Bk EE 5,610 6,293 6,526 6,695 6,879 EEHALTN (582)  (1,104) (630) (442) (500)
B 2,281 1,766 1,870 1,988 2,150 £HZEALR 874 1,220 1,248 1,423 1,598
ARk~ - - - - - FER (808)  (603) (649) (743) (851)
REHEF 6,395 9,670 9,217 9,442 10,377 BERAR 5,500 4,700 8,126 5,225 5,935
FRIKF
B % 31,095 35,377 38,775 42,319 45,707 FAFX (4,287)  (4,247)  (5,122)  (5,000)  (5,000)
EHHF 549 512 461 421 415 At E - -
EMERAE 59 61 61 61 61 #REDA LR (4,287) (4,247 (5,122)  (5,0000  (5,000)
RRFE 37,490 45,047 47,993 51,761 56, 084
T 15 FRED (429)  (513) (138) (131) (124)
EaEE 1,321 576 576 576 576 BAL 7
At kH LML 3,269 2,756 2,618 2,487 2,363 AtEfEHANAR (3,392 (122 138 131 124
AR 426 BREHALR (3,821)  (636) - - -
REFHAR 6,049 4,880 4,726 4,579 4,440
KEEH 1,462 1,571 1,571 1,571 1,571 &%k (2,608)  (182) 3,004 225 935
EE R - -
Rt 10,082 9,802 9,648 9,501 9,361 HUHAIAL 9,003 6,395 6,213 9,217 9,442
iR & 36,213 44,018 47,695 51,906 56,729 HABEAL 6,395 6,213 9,217 9,442 10,377
AR 1T 46,295 53,820 57,343 61,406 66,091
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