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AEBAMNA (BFART) 143,515.0 143,991.0 175,056.2 187,207.5 205,820.0
AEEHERL S (ARP) 53.26 54.91 68.67 73.37 80.58
BT EHERRE (ARD) 53.26 54.56 66.54 73.32 82.52
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3R 35 & 2021A 2022A 2023A 2024E 2025E 2026E
4403 A3LE (FFARF)

B BN 717,289 853,062 868,687 965,615 1,078,714 1,175,846
R (421,205) (539,450) (549,695) (600,613) (675,275) (736,079)
2418 296,084 313,612 318,992 365,003 403,439 439,766
ZERA (206,406) (243,974) (218,641) (215,352) (234,081) (251,631)
e (136,743) (151,721) (145,679) (152,567) (167,201) (179,904)
A (57,236) (55,465) (56,744) (51,178) (56,093) (59,968)
e (12,427) (36,788) (16,218) (11,607) (10,787) (11,758)
EEFH 89,678 69,638 100,351 149,651 169,358 188,135
IR ON 72,794 (15,702) (11,071) (5,601) 2,157 2,117
#] 8 (4,476) (4,909) (5,918) (6,759) (6,257) (7,055)
EX R INER 7,582 10,523 5,823 5,794 5,933 6,467
AT A 165,578 59,550 89,185 143,085 171,192 189,664
B AFHL (29,278) (26,815) (15,549) (23,609) (32,526) (37,933)
e 6,984 14,344 (8,063) 10,622 9,708 10,583
5 FA 143,284 47,079 65,573 130,098 148,374 162,314
JEIEMAE 7,294 15,170 7,210 4,828 6,472 8,231
HAl (270) (290) (274) 90 0 0
AA1H 150,308 61,959 72,509 135,016 154,846 170,545
AR ge SR 178,954 143,515 143,991 175,056 187,208 205,820

= Rek 2021A 2022A 2023A 2024E 2025E 2026E
42030318 (FFARF)

Pk 643,360 638,535 697,966 893,656 1,008,848 1,169,503
e BNEFNY 321,262 189,898 193,086 379,075 478,154 625,318
Restricted cash 35,207 37,455 36,424 36,424 36,424 36,424
A HA 124,708 145,995 137,072 146,774 162,886 176,377
VAR AR AAR 89 162,183 265,187 331,384 331,384 331,384 331,384
BN 1,046,858 1,057,018 1,055,078 1,165,387 1,237,676 1,310,606
Wy BB R A (40 147,412 171,806 176,031 267,069 316,690 368,427
SR BIRE NS 200,189 219,642 207,380 205,740 203,186 201,507
K~ 70,833 59,231 46,913 118,882 139,249 158,645
S 292,771 269,581 268,091 268,091 268,091 268,091
VAR AR AAR 89 237,221 223,611 245,737 245,737 245,737 245,737
HAe 3k R K 98,432 113,147 110,926 59,868 64,723 68,199
BE~ 1,690,218 1,695,553 1,753,044 2,059,043 2,246,524 2,480,109
e A 377,358 383,784 385,351 428,102 437,383 477,734
w5 3,606 8,841 7,466 8,158 9,172 9,997
RAF AL 25,275 21,753 12,543 20,776 27,647 31,105
R AR 5tk 87,337 81,730 89,392 92,428 103,917 113,275
Accrued expenses 261,140 271,460 275,950 306,741 296,646 323,358
EF A 229,226 229,576 244,772 222,208 230,459 237,862
KM% % 38,335 38,244 52,023 52,023 51,186 51,186
#IERN 3,158 3,490 3,560 3,890 4,373 4,767
A3k A S R 187,733 187,842 189,189 166,295 174,901 181,909
B Atk 606,584 613,360 630,123 650,309 667,842 715,596
A 1 1 1 1 1 1
FARBA 394,308 410,506 416,880 553,690 575,264 598,781
B A 554,924 563,557 599,028 733,954 888,800 1,059,345
Py (3,090) (15,930) (16,394) 2,511 2,511 2,511
BAARE LR 946,143 958,134 999,515 1,290,156 1,466,576 1,660,638
DB FRA 137,491 124,059 123,406 118,578 112,106 103,875
& AR AR S 1,690,218 1,695,553 1,753,044 2,059,043 2,246,524 2,480,109
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2026E

REAER 2021A
4403 A3LE (FFAKF)

ZERLLR

FLAT A 165,578
A VB A 47,909
Hk (29,278)
TEFEER 50,297
e (2,720)
SBEALR 231,786
BFEALR

FATF L (41,450)
Bty b5 R (1,735)
4 P42 ALK PR AA (114,826)
A (86,183)
BBRFEAER (244,194)
BEAALR

R 32,008
FAT R Z P44 175
BEZEm (773)
A (1,328)
4R RALR 30,082
SALRESD

X 345,982
LREH (7,187)
FRAE 356,469
¥ K & 2021A
4203318

AN na
A na
27 A)H na
AR na
PG AR na
BARE Ty 2021A
4203318

ERIES 41.3%
A A # % 12.5%
)G A A R 24.9%
BB AR & na
Sl K ok 2021A
4203318

F AR AR AR (f2) (0.4)
mEhE (45) 1.7
LK R K K na
R HE R na
JLAT bR R K Ak na
4848 47 2021A
4203318

TR E 30.2
WAF (RiF) 30.7
ok & 4.9
LS 24.2
g (%) na
A A4E na
A A 4548 B na
Ak -4l [ EBIT na
Ak Hi-4h / EBITDA na

FA KRB N8 RBABFRIRT G, MM EHE: NP HT

¥

59,550
48,065
(26,815)
(18,150)
80,109
142,759

(53,309)
(15)
(106,984)
(38,284)
(198,592)

0

109
(61,225)
(3,333)
(64,449)

356,469
(8,834)
227,353

2022A

18.9%

5.9%
(22.3%)
(58.8%)
(19.8%)

2022A

36.8%
8.2%
16.8%
6.5%

2022A

(0.4)
17
na
na
na

2022A

46.5
47.0
3.0
32.6
na
na
na
na
na

QIERRT o

89,185 143,085 171,192
46,938 9,656 10,787
(15,549) (23,609) (32,526)
13,482 62,837 (7,737)
65,696 24,077 25,700
199,752 216,046 167,416
(34,330) (48,281) (49,621)
(22) (31,154) (31,154)
(61,086) 0 0
(40,068) 12,262 12,262
(135,506) (67,173) (68,513)
0 0 0

11 0 0
(74,746) 0 0
9,116 692 177
(65,619) 692 177
227,353 229,510 379,075
3,530 0 0
229,510 379,075 478,154
2023A 2024E 2025E
1.8% 11.2% 11.7%
1.7% 14.4% 10.5%
44.1% 49.1% 13.2%
17.0% 86.2% 14.7%
0.3% 21.6% 6.9%
2023A 2024E 2025E
36.7% 37.8% 37.4%
11.6% 15.5% 15.7%
16.6% 18.1% 17.4%
7.4% 11.8% 11.2%
2023A 2024E 2025E
(0.4) (0.5) (0.5)

18 2.1 2.3

na na na

na na na

na na na
2023A 2024E 2025E
23.0 11.5 10.0
23.2 11.6 10.1

17 1.2 1.1

10.1 9.3 13.3

na na na

na na na

na na na

na na na

na na na

189,664
11,758
(37,933)
26,601
26,877
216,967

(51,737)
(31,154)
0
12,262
(70,629)

826
826

478,154
0
625,318

2026E

9.0%
9.0%
11.1%
10.1%
9.9%

2026E

37.4%
16.0%
17.5%
10.9%

2026E

(0.5)
2.4
na
na
na

2026E

9.1
9.2
0.9
9.5
na
na
na
na
na
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