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2020A

482,064
(260,532)
221,532
(37,295)
(33,758)
(67,625)
64,088
184,237
3,672
6,957
(7,887)
180,022
(19,897)
160,125
(278)
159,847
122,742
12,653

2020A

317,647
152,798
44,981
814
40,321
68,487
6,593
3,653
1,015,778
59,843
21,348
305,258
159,437
165,944
303,948
1,333,425

269,079
14,242
94,030
12,134

144,851

3,822

286,303

112,145

122,057

6,678
45,423
555,382

538,464
165,520
703,984
74,059
1,333,425

2021A

560,118
(314,174)
245,944
25,676
(40,594)
(89,847)
156,117
271,620
(16,444)
6,650
(7,114)
248,062
(20,252)
227,810
(2,988)
224,822
123,788
12,704

2021A

484,812
167,966
49,331
1,063
65,390
83,813
10,573
106,676
1,127,552
61,914
26,068
323,188
171,376
192,184
352,822
1,612,364

403,098
19,003
109,470
12,506
256,673
5,446
332,573
136,936
145,590
4,526
45,521
735,671

669,911
136,388
806,299
70,394
1,612,364

2022A

554,552
(315,806)
238,746
(3,040)
(29,229)
(106,696)
132,885
235,706
(16,129)
8,592
(9,352)
210,225
(21,516)
188,709
(466)
188,243
115,649
20,256

2022A

544,322
344,346
45,287
1,782
36,131
102,194
11,102
3,481
1,166,667
74,137
19,437
338,245
194,746
192,184
347,918
1,710,989

300,720
16,918
96,007
14,126

168,223

5,446

360,868

139,423

156,509
12,632
52,304

661,588

842,153
136,388
978,541
70,860
1,710,989

2023E

615,381
(346,579)
268,802
(84,896)
(32,615)
(116,307)
64,026
183,905
(3,384)
11,494
(9,525)
170,996
(23,085)
147,912
(365)
147,547
138,540
18,258

2023E

683,190
419,218
48,747
1,879
73,146
124,157
11,657
4,386
1,232,379
85,047
31,059
353,790
216,214
192,184
354,086
1,915,569

353,415
18,567
127,237
15,192
186,972
5,446
377,383
140,182
162,378
13,863
60,960
730,798

977,158
136,388
1,113,546
71,225
1,915,569

2024E

669,040
(371,029)
298,011
(93,946)
(35,459)
(123,772)
65,285
204,065
(3,384)
11,177
(9,617)
191,064
(25,794)
165,270
(408)
164,862
162,485
20,401

2024E

805,554
543,965
51,407
1,941
42,095
150,307
12,240
3,600
1,277,581
94,551
23,840
369,811
237,125
192,184
360,071
2,083,135

354,507
19,877
109,366
15,939
203,880
5,446
392,599
140,411
165,423
14,841
71,924
747,106

1,128,007
136,388
1,264,395
71,633
2,083,135

2025E

721,216
(393,406)
327,810
(99,456)
(36,782)
(129,819)
67,145
228,354
(3,384)
11,414
(2,326)
222,644
(29,062)
193,581
(460)
193,122
184,623
22,987

2025E

977,953
645,068
53,754
2,050
78,406
181,331
12,852
4,492
1,340,372
102,944
35,341
386,298
257,256
192,184
366,349
2,318,325

403,035
21,075
138,998
16,562
220,953
5,446
408,836
140,480
166,974
15,736
85,646
811,871

1,297,973
136,388
1,434,361
72,093
2,318,325
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WA EER 2020A 2021A 2022A 2023E AL S 2025E
#2412 A31 8 (BFART)

ZERLLR

FLATH]E 180,022 248,062 210,225 170,996 191,064 222,644
A VB A 50,774 56,818 60,230 69,766 78,414 86,446
R (19,897) (20,252) (21,516) (23,085) (25,794) (29,062)
FEF AT 27,423 (2,844) 33,122 9,408 27,365 7,938
) (44,203) (106,598) 0 0 0 (7,367)
HBENLR 194,119 175,186 282,061 227,085 271,050 280,599
BFEALR

FARI X (33,906) (34,931) (33,892) (36,858) (39,270) (41,486)
W 5 K (108,665) (117,642) (21,688) (56,758) (40,733) (66,795)
2k 48 I P AR L 15,376 0 0 0 0 0
HA (54,760) (25,976) (61,929) (65,286) (69,559) (73,484)
ERFALE (181,955) (178,549) (117,510) (158,902) (149,563) (181,765)
BEALR

FER 44,490 45,239 19,724 17,999 16,294 17,164
BATR ZPTAFIA 1,716 0 0 0 0 0
) (32,559) (23,619) (7,894) (11,311) (13,035) (14,894)
EREALR 13,647 21,620 11,829 6,689 3,259 2,270
FALERES

A A 132,991 152,798 167,966 344,346 419,218 543,965
L (6,004) (3,089) 0 0 0 0
FRAE 152,798 167,966 344,346 419,218 543,965 645,068
¥ K & 2020A 2021A 2022A 2023E 2024E 2025E
£# 120318

AR N 27.8% 16.2% (1.0%) 11.0% 8.7% 7.8%
ESaN| 32.2% 11.0% (2.9%) 12.6% 10.9% 10.0%
ZE 55.29 47.4% (13.2%) (22.0%) 11.0% 11.9%
HAE 71.3% 40.6% (16.3%) (21.6%) 11.7% 17.1%
P HIG A 30.1% 0.9% (6.6%) 19.8% 17.3% 13.6%
B AR b 2020A 2021A 2022A 2023E 2024E 2025E
&£# 120318

ERES 46.0% 43.9% 43.1% 43.7% 44.5% 45.5%
kA & 38.2% 48.5% 42.5% 29.9% 30.5% 31.7%
Rk UREES 25.5% 22.1% 20.9% 22.5% 24.3% 25.6%
JEAR =R F 28.1% 29.8% 21.1% 14.1% 13.9% 14.3%
FE R E 2020A 2021A 2022A 2023E 2024E 2025E
£# 127318

F AR AR () 0.1 0.2 (0.0) (0.2) (0.2) (0.2)
mEhE (45) 1.2 1.2 1.8 1.9 2.3 2.4
oGP 34.1 32.1 29.8 28.9 28.0 27.2
BB R A na na na na na na
JL AT R AR # R H na na na na na na
(ERLEEE 2020A 2021A 2022A 2023E 2024E 2025E
8127318

AR 23.2 18.1 14.1 21.4 19.2 16.4
AR (RiF) 23.6 18.4 14.3 21.8 19.5 16.7
bk g 5.3 5.0 2.7 2.8 2.5 2.2
LS na na na na na na
& (%) na na na na na na
A Ak 8 na na na na na na
B AR B na na na na na na
4ok 4045 1 EBIT na na na na na na
42k 4045 | EBITDA na na na na na na
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