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HRHE (ARTAA) FERA (ARTLAL)
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
L2 I 133.23 168.03 236.03 276.07 324.31 %P FE 6.23 5.90 35.43 56.26 115.70
LS 6.0% 26.1% 40.5% 17.0% 17.5% A& & 14.33 20.91 28.60 29.31 38.72
Bk A -90.79 -111.43 -157.42 -182.15 -214.34 Fes 16.12 17.46 29.99 24.92 39.69
% £ £ A 68.1% 66.3% 66.7% 66.0% 66.1% i Bh 26.66 24.28 27.63 25.37 29.05
24 42.44 56.60 78.61 93.93 109.97 Uik 63.35 68.56 121.65 135.86 223.16
% 4 & A 31.9% 33.7% 33.3% 34.0% 33.9% % & 29.5% 29.9% 42.8% 45.4% 57.9%
B W AL B An -1.57 -1.84 -2.59 -3.03 -3.55 kK 243 2.57 2.68 2.79 2.90
% £ B KA 1.2% 1.1% 1.1% 1.1% 1.1% AR 90.55 108.30 119.83 129.93 138.62
B A -3.77 -5.86 -8.26 -9.11 -10.70 % .& 7~ 42.2% 47.3% 42.2% 43.5% 36.0%
% £ £ KA 2.8% 3.5% 3.5% 3.3% 3.3% ERA 20.34 21.45 21.91 22.33 22.72
& 22 9% ) -6.57 -8.56 -11.33 -12.98 -15.24 ERB T 151.29 160.60 162.60 163.15 162.25
Y £ £ A 4.9% 5.1% 4.8% 4.7% 4.7% % & 7/ 70.5% 70.1% 57.2% 54.6% 42.1%
EALET A (EBIT) 30.54 40.33 56.44 68.81 80.47 =& 214.64 229.15 284.25 299.01 385.41
% £ £ KA 22.9% 24.0% " 23.9% 24.9% 24.8% 42 H15 K 15.80 13.29 0.00 0.00 0.00
4 5% Al -0.26 -0.75 -0.47 -0.55 -0.65 JLAF IR 36.71 20.74 58.81 34.17 74.69
% £ B A 0.2% 0.4% 0.2% 0.2% 0.2% bR AR 9.56 14.82 14.82 14.82 14.82
F = RARAR & -0.01 -0.03 -0.03 -0.03 -0.03 R /AR 62.07 48.85 73.63 48.99 89.51
ANAMEE Bk E -0.10 -0.18 0.00 0.00 0.00 B R 2.36 1.20 0.00 0.00 0.00
R WA 0.64 0.28 0.20 0.20 0.20 bR 5 479 455 455 455 455
% L 51 A1 6.2% 0.7% 0.4% 0.3% 0.2% % 69.21 54.61 78.18 53.54 94.06
2k A 30.81 39.65 56.14 68.44 79.99 E3E BB A AR 139.52 166.67 196.29 233.31 276.43
EE A FY 1 F 23.1% 23.6% 23.8% 24.8% 24.7% Y HR R R 591 7.88 9.78 12.15 14.92
ER RV &Y -20.41 0.38 0.00 1.20 1.20 R R AR S A 214.64 229.15 284.25 299.01 385.41
HLAT A8 10.39 40.03 56.14 69.64 81.19
PP E 7.8% 23.8% 23.8% 25.2% 25.0% v Hr
B #E AL -2.00 -3.17 -4.91 -6.14 -7.15 2019A 2020A 2021E 2022E 2023E
17 F 19.2% 7.9% 8.7% 8.8% 8.8% B AT
A1) 4.57 30.24 44.20 55.27 64.36 B A (L) 0.26 1.69 2.50 3.13 3.65
VIR AR B 0.15 1.64 1.90 2.38 2.77 MK (L) 8.26 9.87 11.62 13.81 16.36
V3 & F B8] 69 4 AR 4.41 28.60 42.30 52.89 61.60 BRZEAEL AR (L) 117 1.09 3.90 272 5.17
FAF)E 3.3% 17.0% 17.9% 19.2% 19.0% BRI A] (L) 0.08 0.08 0.75 0.94 1.09
SE &3
AL ARFR (ARPILL) HR A E 3.16% 17.16% 21.55% 22.67% 22.28%
2019A 2020A 2021E 2022E 2023E BARFIAF 2.13% 13.20% 15.55% 18.48% 16.70%
A A 457 30.24 44.20 55.27 64.36 BANFAKEZ R 15.25% 21.71% 27.52% 36.55% 37.99%
m: 318 Fe A 5.24 5.94 6.87 8.32 9.78 Wk
R RAL 0.01 0.03 0.00 0.00 0.00 b BN K E 6.03% 26.12% 40.47% 16.96% 17.47%
2R E B AR K 0.10 0.18 0.00 0.00 0.00 EBITH# K % -7.73% 30.08% 40.06% 21.85% 16.88%
%% A 0.30 0.94 0.47 0.55 0.65 AR K -82.11%  548.28% 47.90% 25.04% 16.46%
AW B -0.64 -0.28 -0.20 -0.20 -0.20 BRI E 19.85% 6.76% 24.04% 5.19% 28.90%
DY & 0.15 1.64 1.90 2.38 277 KEEERS
FEREHED) 7.77 -9.66 14.55 -17.96 12.71 LMK 2 B A R4 21.2 37.1 37.1 37.1 37.1
BEEHALHER 19.85 18.39 65.89 45.98 87.29 A5 Bl 4 R 39.1 36.0 36.2 35.8 35.9
AR -20.87 -7.81 771 771 -7.71 JLAT K 3K B 4 R SK 44.8 49.0 46.9 47.9 47.4
BREHAEL B R -14.36 -10.65 -8.72 -8.73 -8.73 AT A R S 224.9 213.0 174.0 162.8 149.1
PRF) 5 e -1.39 -1.39 -12.69 -15.87 -18.48 e A
b -3.14 -6.45 -14.95 -0.55 -0.65 B AR R AR 1048%  -10.97%  -26.43%  -46.40%" #REF!
FREHARZR -452 -7.84 -27.64 -16.42 -19.13 EBITA] &R [ 42 4% 117.6 53.7 120.0 125.0 124.4
AEH AT 0.96 -0.11 29.53 20.83 59.43 W AR E 32.25% 23.83% 27.50% 17.91% 24.41%
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