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AEESMNE (FFART) (913.0) 1,356.0 1,223.7 4,884.2 7,594.8
AEEHFRKZ (ART) (1.52) 2.14 1.93 7.70 11.98
TEE (1) na na na 318 18.0
WA E (1) 1.2 1.2 0.9 0.9 0.8
RARRE (%) (3.1) (0.5) 0.2) 2.8 4.6
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$2 12318 (BFARF)

BN 35,716 18,327 20,029 20,957 29,672 37,183
R (7.372) (4,031) (4,598) (4,734) (6,229) (7,471)
e (50) (11) (6) (8) (12) (15)
Xk 28,294 14,285 15,425 16,214 23,431 29,698
ZERA (23,254) (15,708) (16,836) (15,879) (20,139) (23,565)
e (12,584) (8,041) (7,844) (7,290) (10,678) (12,600)
A (10,670) (7.667) (8,992) (8,589) (9,462) (10,965)
BE B 5,040 (1,423) (1,411) 335 3,292 6,133
IR ON 2,094 2,187 2,132 2,335 1,933 1,976
#] 8 (1,677) (1,716) (1,565) (1,478) (1,427) (1,478)
EX R INER 3,630 (273) 373 (188) 0 0
HLET A 9,087 (1,225) (471) 1,004 3,798 6,631
B ATHL (1,742) (355) (270) (572) (760) (1,326)
e (347) (1,689) 96 (757) 0 150
EIEMAE 57 62 95 95 95 95
%F1 7,055 (3,207) (550) (230) 3,134 5,550
PG AR 6,527 (913) 1,356 1,224 4,884 7,595
=Rk 2019A 2020A 2021A 2022E 2023E 2024E
424124318 (FFARS)

bk 67,955 58,011 66,108 68,233 83,258 98,796
PeBNLEFhY 19,923 18,096 19,818 25,631 36,037 47,552
) 4 1,824 1,319 1,378 796 1,039 1,264
oM 7,661 4,119 4,649 4,694 6,528 8,143
A HA 12,710 7,855 9,032 7,544 10,088 12,271
H AR T 25,837 26,622 31,231 29,566 29,566 29,566
BN g 132,214 129,238 125,751 122,597 121,104 120,503
W BB R () 6,135 5,780 5,534 5,555 5,567 5,713
SR BIRE NS 51,278 47,943 44,961 42,961 41,541 40,902
H K 13,173 13,256 12,960 11,704 11,407 11,111
S 58,308 59,353 59,353 59,353 59,353 59,353
HAe 3k R K 3,320 2,906 2,943 3,024 3,235 3,424
B> 200,169 187,249 191,859 190,830 204,362 219,299
R 69,182 58,369 66,218 63,991 71,497 77,858
I 4 30,516 33,665 39,866 39,866 39,866 39,866
A T 12,294 4,506 6,019 7,054 9,031 10,534
BATRLE 1,449 1,217 1,065 286 334 544
AR ik 24,445 18,503 18,868 16,596 22,047 26,690
R A 478 478 400 189 218 224
kR BH A 24,142 27,313 15,185 15,148 16,124 16,940
Ktk 4 19,537 22,718 11,093 11,093 11,093 11,093
AT R 749 618 400 400 400 400
A3k R 3,856 3,977 3,692 3,655 4,631 5,447
B Atk 93,324 85,682 81,403 79,139 87,621 94,799
A 6 6 6 6 6 6
FARBA 83,614 83,960 93,829 95,328 97,279 99,524
R & 22,803 19,470 18,823 18,559 21,657 27,172
Y (2,981) (3,082) (2,981) (2,981) (2,981) (2,981)
BAARE LR 103,442 100,354 109,677 110,912 115,961 123,721
DR R 3,403 1,213 779 779 779 779
B Atk A AR S 200,169 187,249 191,859 190,830 204,362 219,299
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2024E

247
1,065
(785)

726
1,255

(596)

@
(597)

4,575
4,575

21,196
0
5,232
26,428

2022E

4.6%
5.1%

na

na
(9.8%)
2022E

77.4%
1.6%
5.8%

(0.2%)

3,798
1,132
3,128

990
9,049

(844)

@
(846)

2,445
2,445

26,428

0
10,648
37,076

2023E

41.6%
44.5%
882.3%
na
299.1%

2023E

79.0%
11.1%
16.5%

2.8%

6,781
1,213
2,564
718
11,276

(1,058)
0

2
(1,060)

1,525
1,525

37,076

0
11,741
48,816

2024E

25.3%
26.7%
86.3%
77.1%
55.5%

2024E

79.9%
16.5%
20.4%

4.6%

AEREER 2019A 2020A 2021A
4412 A 31 B (FFAKF)

ZERLLR

FLATAE 8,740 (2,914) (375)
A VB A 1,096 1,217 1,021
TIE KA T 282 (6,934) 177
e (2,785) 4,808 1,652
5BERLLR 7,333 (3,823) 2,475
BFEALR

FATF L (823) (532) (570)
By 5 R (823) (2,861) (3,585)
e (767) (428) 7
FBRFAER (2,413) (3,821) (4,148)
BEALR

R 2,067 18,209 5,615
FAT IR B P AT 0 0 7,984
A (11,323) (12,184) (9,680)
SRFALR (9,256) 6,025 3,919
FALRESD

EX 25,774 21,747 19,415
LEEH 309 (713) (465)
HAe (4,336) (1,619) 2,246
FRXAE 21,747 19,415 21,196
¥ K & 2019A 2020A 2021A
$# 12318

LR ON 14.8% (48.7%) 9.3%
EX b 14.8% (49.5%) 8.0%
27 A)H 93.5% na na
HA)08 534.4% na na
PG AR 19.1% na na
B AR b 2019A 2020A 2021A
4% 12318

ERIES 79.2% 77.9% 77.0%
SRR IE- 14.1% (7.8%) (7.0%)
P H )G A A % 18.3% (5.0%) 6.8%
[ EN=EES 7.4% (3.1%) (0.5%)
7= AR E 2021A
4% 12318

FRARIR AR AR (42) na na na
RALE (1) 1.0 1.0 1.0
LK R R K na na na
R HE R A na na na
JLAT bR R K Bk na na na
(ERECE S 2019A 2020A 2021A
4812318

LEcES 19.9 na na
AR (RiF) na na na
ik & 1.3 1.2 1.2
W RE 23.9 na 70.9
B8 (%) na na na
A A4E na na na
A A | 458 B na na na
A 444 | EBIT na na na
4k #-4E | EBITDA na na na

R RR: NS BABABERIE S, AMNESE: A&FFH L aHE LT~
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2022E

2023E

2023E

31.8

0.9

2024E

2024E

18.0
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0.8
9.8
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ARERAF RAVAHTE LT BATF6ME &, R RI2 RA2R XA B0 AN A A A T bk, RIS P 09708 & FUN 3 RBRIR -S40 KA TF KA 0 69 #1b,
THRAMM A%, BAREE BT R T LG @4, ANET LN LT 5 RAREFETHR LR — R iRE . ZEIRE Y RIS % 5 0 R F ORI WS ESH
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FINRA AL 69 FRA] o AR AUARAL L K B 1934 SFHER L ik (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRAIRE AT H P R R T4
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