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W g5 FAt
(%% 12 A 31 &) FY22A FY23A FY24E FY25E FY26E
BEREAN (BFART) 123,675 134,598 135,827 146,971 157,928
R ¥k (%) 0.7) 8.8 0.9 8.2 75
REEAAE (BFART) 20,680.0 28,747.0 27,963.7 28,723.8 31,938.2
R ¥k (%) 9.8 39.0 2.7 2.7 11.2
RS HERAE (ARF) 58.90 81.06 78.08 79.41 87.42
T 5T WA EBOR S (ARTF) N/A N/A 78.71 80.88 88.05
WA R (%) 30.7 11.5 11.2 10.6 9.4
BRABRE (%) 3.4 8.4 7.9 7.6 7.7
WA RIB . A8 TA BHRBREIRIRIERT BN
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2021A

124,493
(64,314)
60,179
(49,661)
(24,723)
(24,938)
10,518
(932)
24,914
2,130
100
(1,038)
10,778
(3,187)
7,591
(2,635)
10,226
18,830

2021A

213,315
36,850
10,821
9,981
155,663
166,719
23,027
8,947
22,605
112,140

380,034

74,488
4,168
41,384
28,936
81,594
12,629
55,772
5,569
129
7,495
156,082

0
73,888
137,571
7,148
218,607
5,345
380,034

2022A

123,675
(63,935)
59,740
(43,829)
(20,514)
(23,315)
15,911
(1,910)
29,663
3,332
(1,484)
(5,737)
10,112
(2,578)
7,534
(25)
7,559
20,680

2022A

212,850
53,156
11,330
11,733
136,631
178,123
23,973
8,095
22,477
123,578

390,973

79,630
5,343
38,014
36,273
73,538
13,722
49,461
4,810
159
5,386
153,168

0
79,855
143,623
8,393
231,871
5,934
390,973

2023A

134,598
(65,031)
69,567
(47,711)
(23,519)
(24,192)
21,856
(3,799)
35,824
4,761
595
1,785
25,198
(3,649)
21,549
1,234
20,315
28,747

2023A

230,255
25,231
11,503
10,848
182,673
176,504
27,960
7,848
22,586
118,110

406,759

76,451
10,257
37,717
28,477
67,700
14,223
43,134
5,040
200
5,103
144,151

0
87,099
156,527
9,465
253,091
9,517
406,759

2024E

135,827
(66,161)
69,666
(46,509)
(22,547)
(23,961)
23,158
(844)
35,963
5,123
401
(729)
27,109
(4,967)
22,142
952
21,189
27,964

2024E

257,634
54,069
11,503
10,047
182,015
174,153
32,018
1,439
22,586
118,110

431,787

78,475
10,257
40,190
28,028
62,594
0
52,251
5,040
200
5,103
141,068

0
87,202
184,535
9,465
281,202
9,517
431,787

2025E

146,971
(70,809)
76,162
(49,776)
(24,250)
(25,525)
26,386
(879)
39,839
5,417
321
(736)
30,508
(6,628)
23,880
1,258
22,622
28,724

2025E

289,612
83,949
11,503
10,872
183,287
176,869
36,109
64
22,586
118,110

466,481

79,337
10,257
39,863
29,216
62,046
0
51,703
5,040
200
5,103
141,383

0
87,305
218,811
9,465
315,581
9,517
466,481

2026E

157,928
(75,308)
82,621
(52,700)
(25,742)
(26,958)
29,921
(879)
43,950
6,517
257
(744)
35,071
(7,905)
27,166
1,544
25,623
31,938

2026E

323,313
115,541
11,503
11,682
184,587
179,788
40,418
(1,326)
22,586
118,110
503,101

79,583
10,257
38,941
30,385
60,479
0
50,136
5,040
200
5,103
140,062

0
87,408
256,649
9,465
353,522
9,517
503,101
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10,778
16,438
(3,187)

(18,691)
14,784
20,122

(10,896)
(247)

0
(20,301)
(31,444)

8,840
(7,581)
22,137
23,396

36,540
(943)
47,671

2021A

16.3%

15.9%
(26.7%)
(54.5%)
(14.5%)

2021A

48.3%
8.4%
15.1%
5.1%

10,112
14,725
(2,578)

(16,758)
20,669
26,170

(8,286)
(14)
0
4,356
(3,944)

(6,813)
(1,925)

2,348
(6,390)

47,671
1,729
65,236

2022A

(0.7%)
(0.7%)
51.3%
(26.1%)
9.8%

2022A

48.3%
12.9%
16.7%

3.4%

25,198
14,908
(3,649)

(13,067)
13,225
36,615

(11,190)
(115)

0
(39,092)
(50,397)

(13,093)
(4,764)
3,695
(14,162)

65,236
282
37,574

2023A

8.8%
16.4%
37.4%

168.8%
39.0%

2023A

51.7%
16.2%
21.4%

8.4%

2023A

27,109
5,742
(4,967)
3,482
6,564
37,930

(8,286)
0

0
(104)
(8,390)

(14,223)
0
12,681
(1,542)

37,574
0
65,572

2024E

0.9%
0.1%
6.0%
4.3%

(2.7%)
2024E

51.3%
17.0%
20.6%

7.9%

2024E

30,508
5,654
(6,628)
(1,235)
6,935
35,234

(8,286)
0

0

(84)
(8,370)

3,017
3,017

65,572
0
95,452

2025E

8.2%
9.3%
13.9%
6.8%
2.7%

2025E

51.8%
18.0%
19.5%

7.6%

2025E

35,071
5,435
(7,905)
(1,864)
7,211
37,948

(8,286)
0

0

(67)
(8,353)

1,997
1,997

95,452
0
127,044

2026E

7.5%
8.5%
13.4%
13.3%
11.2%

2026E

52.3%
18.9%
20.2%

7.7%

2026E

4412 A31 8

F AR AR (1)
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B HR R 3
BB H R Ak
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TRE

TAE ()
R

TRE

A (%)
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A ] A 9
S48 EBIT
448 [ EBITDA
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(0.5)
2.9
27.0
na
218.6

2021A

225
23.0

11
25.4

(0.5)
2.7
31.6
na
2235

2022A

30.7
31.0

1.0
13.1

ReFHit I a2

(0.5)
3.0
29.0
na
220.6

2023A

115
11.6
0.9
9.3

(0.6)
3.3
26.5
na
222.7

2024E

11.2
11.3
0.8
8.1

(0.6)
3.7
25.6
na
203.5

2025E

10.6
10.7
0.8
9.0

(0.6)
41
25.7
na
188.4

2026E

9.4
9.5
0.7
8.2
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