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HBRN (FFARF) 114,795 179,128 220,818 285,213 362,527 300 HSI (Rebased)
Fl 3% (%) 17.7 56.0 23.3 29.2 27.1 2e0
AAHE (BFARF) 4,708.1 (23,538.2) (9,425.3) 6,298.9 24,320.0 220
REE AR (FFART) 3,120.6 (15,571.5) 519.3 13,3542  31,701.9 189
R B R E (ARP) 0.51 (2.54) 0.08 2.13 5.01 1‘2‘8
T FRKE (AR T) na na (0.46) 1.74 4.10 Novar  rovzz  weyzz  mgz  novz
TR E (1) 209.3 na na 1285 33.6 FAtkiR: FactSet
T A&E (18) 10.1 11.6 6.8 6.2 5.1
BARRE (%) 5.0 (21.1) (7.8) 5.1 16.7
FoHRR: N8 B RABR BRI RT BN
PR AR RRZ ST BN 1
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$2 12318 (BFARF)

BN 97,529 114,795 179,128 220,818 285,213 362,527
R (65,208) (80,744) (136,654) (161,974) (198,432) (240,968)
Xk 32,320 34,050 42,474 58,844 86,781 121,558
ZERA (29,641) (29,720) (65,601) (67,012) (77,996) (92,568)
e (23,158) (26,477) (49,296) (48,018) (55,776) (66,415)
BEE (8,446) (10,893) (16,676) (20,897) (25,043) (29,101)
e 1,963 7,649 370 1,903 2,823 2,949
BE B 2,680 4,330 (23,127) (8,168) 8,785 28,990
JbBRE NS (T4 [ EA 107 264 146 (354) (354) (354)
[IFNON 166 214 546 595 655 720
#] 8 (191) (370) (1,131) (1,405) (1,405) (1,405)
A 0 0 0 0 0 0
HLET A 2,762 4,438 (23,566) (9,331) 7,681 27,952
B ATHL (526) 270 30 (93) (1,383) (3,634)
5 F 2,236 4,708 (23,536) (9,425) 6,298 24,318
JEIEMAE ) 1) 2 1 (1) ®)
%F1 2,238 4,708 (23,538) (9,425) 6,299 24,320
PG HAR 4,657 3,121 (15,572) 519 13,354 31,702
=Rk 2019A 2020A 2021A 2022E 2023E 2024E
424124318 (FFARM)

weh R~ 82,135 88,306 147,829 156,207 174,543 214,465
REERNEFHNY 13,396 17,094 32,513 35,326 44,728 76,394
P ) b 904 8,760 12,776 13,277 14,605 16,065 17,672
HAE 275 466 682 677 1,008 1,048
H AR T 59,704 57,970 101,357 105,600 112,742 119,351
BN g 49,878 78,269 92,825 84,705 92,983 94,007
Wy BB R (50 5,376 13,917 22,814 29,351 33,151 34,407
K~ 32,700 31,676 31,049 30,955 30,926 30,975
HA 3k A K 11,802 32,675 38,962 24,400 28,906 28,625
BE~ 132,013 166,575 240,653 240,913 267,526 308,472
R 36,593 51,148 68,593 76,886 89,979 99,626
A S 3,553 6,395 11,565 11,416 12,033 11,775
A T 14,262 21,382 26,117 27,049 36,742 39,173
BATRLE 18,778 23,371 30,911 38,421 41,204 48,677
iR A 3,366 17,793 46,504 46,640 47,303 47,399
KMk 5 467 1,957 12,220 12,062 12,714 12,442
A3k A S R 2,899 15,835 34,284 34,578 34,589 34,957
B Atk 39,959 68,941 115,097 123,526 137,282 147,025
A 0 0 0 0 0 0
KARBA 260,360 263,155 311,221 318,508 325,067 331,955
R & (163,801) (159,201) (182,742) (198,199) (191,901) (167,583)
H A b % (4,447) (6,262) (2,867) (2,867) (2,867) (2,867)
BARARGBER 92,112 97,693 125,613 117,442 130,300 161,506
DB FRA (58) (59) (57) (56) (56) (58)
& AR S 132,013 166,575 240,653 240,913 267,526 308,472
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ZERLLR

AT A9 2,762 4,438 (23,566) (9,425) 6,298 24,318
A VB A 4,846 5,194 8,928 11,600 14,929 17,783
TIEFETN (2,645) 1,896 7,209 4,888 115 3,418
HA 612 (3,053) 3,418 7,287 6,560 6,888
SBEAER 5,574 8,475 (4,011) 14,350 27,902 52,407
BFEALR

FAFL (2,985) (11,223) (9,010) (17,822) (18,415) (18,725)
R BIAR K FAF I (6,906) 2,679 (44,744) 6,811 (1,068) (1,121)
E ) (283) (12,688) (4,737) (221) (285) (363)
BRFAER (10,174) (21,232) (58,492) (11,231) (19,768) (20,209)
BEALR

e AR B 0 0 0 0 0 0
A 1,390 5,452 15,768 (308) 1,269 (529)
FAT R Z P4 0 0 45,286 0 0 0
-t} (276) 11,966 17,544 1 @) 2
Bk FAL R 1,114 17,418 78,598 (307) 1,269 (531)
FALERES

FIE 17,044 13,396 17,094 32,513 35,326 44,728
] (173) (964) (675) 0 0 0
E i) 11 0 0 0 0 0
FRAE 13,396 17,094 32,513 35,326 44,728 76,394
¥ K & 2019A 2020A 2021A 2022E 2023E 2024E
#1231 8

BN 49.5% 17.7% 56.0% 23.3% 29.2% 27.1%
ESaN| 114.0% 5.4% 24.7% 38.5% 47.5% 40.1%
ZE AR na 61.6% na na na 230.0%
A i na 110.4% na na na 286.1%
P HIG A na (33.0%) na na 2,471.4% 137.4%
B AR b 2019A 2020A 2021A 2022E 2023E 2024E
#8123l 8

ERES 33.1% 29.7% 23.7% 26.6% 30.4% 33.5%
FALA B E 2.7% 3.8% (12.9%) (3.7%) 3.1% 8.0%
)G AR R 4.8% 2.7% (8.7%) 0.2% 4.7% 8.7%
F A B4R 5 2.5% 5.0% (21.1%) (7.8%) 5.1% 16.7%
FE R E 2019A 2020A 2021A 2022E 2023E 2024E
&% 121318

F AR ARG E (f2) (0.7) (0.7) (0.8) (0.9) (0.9) (1.0)
mEhE (45) 2.2 1.7 2.2 2.0 1.9 2.2
RSP E 2.1 2.7 2.8 2.7 2.6 2.5
BB H R Ak 1.9 1.7 15 15 15 15
JRLAT bR AR 2 R 2K 33.4 41.8 35.7 33.5 33.5 33.5
& 48 35 AR 2019A 2020A 2021A 2022E 2023E 2024E
44127318

WA R 165.4 209.3 na na 128.5 33.6
AR (R 165.4 209.3 na na 128.5 33.6
ok & 4.0 10.1 11.6 6.8 6.2 51
LS 147.6 na na na 84.5 23.8
& (%) na na na na na na
A Ak 8 na na na na na na
B AR B na na na na na na
A48/ EBIT na na na na na na
43 44 / EBITDA na na na na na na
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