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BN (BEHTT) 153,987 207,187 265618 317,005 365212
BN ER 37.25% 34.55% 2820% 1935% 15.21%
3&&FEERTT) 7326 4,269 6,199 9623 12,132
13 ERBIG KR 2639% -4173% 4521% 5523% 26.07%
SRS (T) 1608 0870 1.266 1.966 2478
BREAEMNES SR 244 3.07 3.89 6.14 5.54
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Bk (ARFELL) ¥~ ffik (AR TE % L)
2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-RT 5! I\ 112,193 153,987 207,187 265,618 317,005 365,212 il 18,521 16,418 35,315 25,219 29,841 34,132
3K & 37.3%  34.5%  28.2% 19.3%  15.2% R & 14,190 19,509 34,998 34,468 40,268 45,391
EXE 5 ¥ N -92, 650 -128, 810 -181, 549 -230, 339 -272, 440 -311,522 fale 882 987 1,547 1,484 1,682 1,840
%4 BN 82.6% 83.7% 87.6% 86.7% 85.9%  85.3% B /b ad 9,305 14,763 22,253 22,735 16,054 16,815
£, ) 19,544 25,177 25,638 35,279 44,565 53,690 AR 42,897 51,677 94,112 83,907 87,845 98,178
%4 BN 17.4%  16.3%  12.4%  13.3%  14.1%  14.7% %8 F 46.4%  46.5% 44. 8% 40. 6% 40. 5% 41.9%
B b B4 B e -280 -379 -479 -611 -729 -840 L RSy 10,120 12,333 20,675 20,775 20,875 20,975
%4 NN 0.2% 0. 2% 0. 2% 0. 2% 0.2% 0.2% g 22,020 27,737 45,497 52,208 58,494 65,130
4 A -1,997 -2,252 -2,838 -3,586 -4,216 -4,784 %5 R 23.8%  25.0% 21.7% 25.3% 27. 0% 27.8%
%4 N 1.8% 1.5% 1. 4% 1. 4% 1. 3% 1.3% XA 15,869 16,412 28,950 28,632 28,472 28,451
I3 A -9,699 -11,600 -15,030 -19,204 -22,793 -26,113 IR /E 49,638 59,483 115,788 122,650 129,078 136,083
%A BN 8. 6% 7.5% 7.3% 7.2% 7.2% 7.2% %5 R~ 53. 6% 53. 5% 55. 2% 59. 4% 59.5% 58. 1%
5 K %R -1,193  -1,742 -2,155 -2,736 -3,202 -3,652 k= & 92,535 111,160 209,900 206,558 216,923 234,261
%4 BN 1.1% 1.1% 1. 0% 1.0% 1. 0% 1. 0% 48 315 8,145 10,942 26,733 22,244 19,954 23,062
B ATA)E (EBIT) 6,375 9,204 5,137 9,142 13,625 18,301 R AT 3R 16,725 23,016 34,988 36,006 41,842 46,991
%A BN 5.7% 6. 0% 2.5% 3. 4% 4.3% 5.0% AR AR 6,111 7,851 14,301 15,725 17,931 20,257
% 5% R -683 -853 -1,563 -2,143 -1,995 1,926 bz 30,982 41,809 76,022 73,975 79,726 90,309
%4 N 0. 6% 0. 6% 0. 8% 0. 8% 0. 6% 0.5% K 5 # 6,540 1,866 3,511 3,511 3,511 3,511
W ALK -417 -508 -639 -30 -4 -3 Ak K R 12,520 10,726 32,452 29,607 28,147 27,173
A A MEE I E 350 134 99 0 0 0 il 50,042 54,400 111,985 107,093 111,385 120,993
ket e 1,076 851 2,407 1,000 1,050 1,103 8 R RS 42,420 56,443 82,943 84,343 90,117 97,396
%A% 7T AU 14.5% 8.5%  33.7%  10.2% 7. 4% 6. 1% b A 4,415 4,556 4,906 4,895 4,895 4,895
& ol A 7,409 10,136 7,248 9,768 14,176 17,975 A o Be Al 19,737 25,708 28,246 31,965 37,739 45,019
B ok A 6. 6% 6. 6% 3. 5% 3.7% 4.5% 4.9% VO ARG 74 317 14,972 15,122 15,422 15,872
RV IEE 18 -97 -115 0 0 0 R AR BAH 92,535 111,160 209,900 206,558 216,923 234,261
CATEVR 7,426 10,039 7,134 9,768 14,176 17,975
EUREE:S 6. 6% 6. 5% 3. 4% 3.7% 4.5% 4.9% e R 5
ZEEE -1,802 -3,107 -3,214 -3,419 -4,253 -5,392 2019 2020 2021 2022E 2023E 2024E
BT 43 #L % 24.3% 30.9%  45.1% 35.0%  30.0% 30. 0% E: U Eo
o4 A1) 5,625 6,932 3,919 6,349 9,923 12,582 R E 1.313 1. 608 0.870 1.266 1.966 2.478
Y H AR S -172 -394 -350 150 300 450 R A T 9.609 12.388 16.906 17.230 18.409 19.896
b & T B E)6 4 FliH 5,797 7,326 4,269 6,19 9,623 12,132 L 2ENEER 2.072 2.441 3.066 3. 890 6. 144 5.537
EEES 5.2% 4.8% 2.1% 2.3% 3. 0% 3.3% A BE RE A 0.270  0.330 0.180 0.507 0.786 0.991
SEE S
AL ikEzhk ARFEFAL &l aE 13.66% 12.98%  5.15% 7.35%  10.68% 12.46%
2019 2020 2021 2022E  2023E  2024E R A EE 6.26%  6.59% 2.03% 3.00% 4. 44% 5.18%
4 A 0 5,625 6,932 3,919 6,349 9,923 12,582 FN RS F 6.98%  7.98% 1.90% 4.08% 6.38% 7.99%
VR ARG -172 -394 -350 150 300 450 Wk
ELEIE 4,920 5,800 13,211 8,624 10,126 11,898 EERFBANEKE 23.37% 37.25% 34.55% 28.20% 19.35% 15.21%
k2 B E -732 -33 -353 1,558 1,307 1,197 EBIT 3§k % 31.33% 44.39% -44.19% 77.96%  49.04%  34.32%
TiEKeTH -664 -1,579 -1,732 2,514 8,721 1,430 & A KR 27.23% 26.39% -41.73% 45.21% 55.23%  26.07%
% B EHLLHR 9,149 11,121 15,045 19,045 30,078 27,107 B A KE 29.36% 20.13% 88.83% -1.59%  5.02% 7.99%
AT R -6,372 -12,203 -19,048 -13,872 -15,350 -17, 600 K EEEES
4% 7 -5,854 -1,176 -6,123 -100 -100 -100 SR E Y 31.6 34.2 41.7 41.0 40.0 39.0
i -2,762 -2,304 8,040 1,000 1,050 1,103 Pl R P 3.3 2.6 2.5 2.4 2.3 2.2
2 FEHALAR -14,988 -15,683 -17,131 -12,972 -14,400 -16,598 KA IR RIS R H 23.6 38.9 39.2 38.0 37.0 36.0
R €Sy 204 687 23,795 -1,899 0 0 B 5 A R 61.5 53.0 65.1 55.8 50.4 47.1
i B H 9,625 2,648 17,220 -5,541 -2,290 3,108 BhHkh
B -2,457 -2,003 -19,795 -5,600 -6,206 ~-7,152 &G B/ R AR ARG 9.06% -2.58%  0.20% 5.84% -1.05% -2.02%
# T ENALHR 7,372 1,332 21,220 -13,041 -8,497 -—4,044 EBIT #) 8 4% Bef& £ 9.3 10.8 3.3 4.3 6.8 9.5
e BAE 1,554 -3,300 19,034 -6,968 7,181 6,465 ® A 54.08% 48.94% 53.35% 51.85% 51.35% 51.65%
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