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W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 3,175.25 4,157.44 5,669.45 6,474.49 7,339.63
HBEERW) 16.07 30.93 36.37 14.20 13.36
EBITDA(EA7T) 473.44 892.53 412.45 594.09 799.58
IHEEATEFEE LT (238.11) (722.07) 298.97 467.11 654.63
HBER) (335.37) 203.25 (141.40) 56.24 40.14
EPS(TT/AR) (0.30) (0.90) 0.37 0.58 0.82
T&E(P/E) (50.53) (16.66) 40.25 25.76 18.38
= (P/B) 2.86 351 3.24 2.87 248
TR P/S) 3.79 2.89 212 1.86 1.64
EV/EBITDA 29.41 10.37 32.88 19.97 16.14
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 750.69 142875 45356 1,010.69 587.17 Bl 3,175.25 4,157.44 5,669.45 6,474.49 7,339.63
RIWTEER R R SR 1,501.14 161753 2,965.76 2,186.38 357357 5% 2,759.41 3,769.24 4,790.37 5,330.90 5,915.99
FRAS TR 238.73 302.31 522.77 331.45 607.25 SRR 2.54 3.44 5.67 6.47 7.34
5% 0.00 0.00 319 0.36 358 A 146.19 183.30 246.62 278.40 315.60
it 351.82 204.03 933.80 179.83 959.05 EEEA 145.48 75.86 103.75 117.84 133.58
mabEEAT 2,842.39 3,552.62 4,879.08 3,708.71 5,730.62 MEER 141.96 135.03 182.56 206.54 233.40
KHARR U 146.97 184.21 18421 184.21 184.21 552 25.84 26.80 48.66 39.24 3210
EIER= 157.60 348.45 31550 282.55 24959 B /fERRERE (247.00) (728.37) 23.00 23.00 23.00
EREIR 21536 0.00 0.00 0.00 0.00 NRMEZNWER 1.79 (6.79) 8.15 (4.07) 2.04
TR F= 244.24 227.93 212.06 196.18 180.31 RSB 16.54 (7.67) 15.00 15.00 15.00
Hifty 2,633.35 1,972.56 1,810.17 1,715.56 1,752.52 Hitb 413.36 1,444.33 0.00 0.00 (0.00)
|5k = 3,397.51 2,733.15 2,521.94 2,378.49 2,366.63 =AE (230.87) (737.74) 337.96 529.02 741.65
BrEgit 6,239.90 6,285.77 7,401.01 6,087.20 8,097.25 BASMIN 151 2.19 2.00 2.00 2.00
FEHAETR 1,154.35 1,901.18 2,024.41 100.00 622.20 B 1.36 1.90 1.00 1.42 1.44
JARE==YSAARILEN 42219 42974 767.86 500.95 94258 FliEsE (230.71) (737.44) 338.96 529.60 742.21
Hit 184.23 229.27 652.98 360.74 624.89 s 13.17 455 33.90 52.96 7422
REpmEST 1,760.77 2,560.18 3,445.24 961.69 2,189.67 BFE (243.88) (741.99) 305.07 476.64 667.99
KHAER 179.01 204.92 22181 900.00 1,021.15 DEARIRIRE (5.77) (19.92) 6.10 9.53 13.36
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE (238.11) (722.07) 298.97 467.11 654.63
Hity 11.23 17.31 11.00 14.15 1258 gk (7T) (0.30) (0.90) 0.37 0.58 0.82
ElSmb =y 190.24 222.23 232.81 914.15 1,033.73
bdi=giy 2,018.37 2,860.87 3,678.05 1,875.85 3,223.40
DEBRIRIN G 13.21 (0.13) 5.97 15.50 28.86 FEWSLLE 2021 2022 2023E 2024E 2025E
B 802.20 802.20 802.20 802.20 802.20 23573
BARRTR 247241 2,432.43 243243 2,432.43 2,432.43 Bl 16.07% 30.93% 36.37% 14.20% 13.36%
B 1,029.91 307.84 606.81 1,073.92 1,728.54 BRI -293.98% 219.55% -145.81% 56.53% 40.19%
Hith (96.20) (117.42) (124.43) (112.68) (118.18) IHEFEAREFIE -335.37% 203.25% -141.40% 56.24% 40.14%
BENEEETT 4,221.53 3,424.91 3,722.97 4,211.36 4,873.85 FFEEH
REFRARR E R 6,239.90 6,285.77 7,401.01 6,087.20 8,097.25 ESES 13.10% 9.34% 15.51% 17.66% 19.40%
e -7.50% -17.37% 5.27% 7.21% 8.92%
ROE -5.66% -21.08% 8.04% 11.13% 13.51%
ROIC -5.53% -16.51% 9.47% 9.75% 17.29%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (243.88) (741.99) 298.97 467.11 654.63 o 32.35% 45.51% 49.70% 30.82% 39.81%
IrIEREE 55.32 47.12 48.83 4883 48.83 BRARE 13.80% 19.78% 48.15% -0.25% 21.67%
W55 H 27.14 50.74 48.66 39.24 32.10 maptLE 1.55 1.35 142 3.86 2.62
REIRE (16.54) 7.67 (15.00) (15.00) (15.00) RENELER 1.55 1.35 1.42 3.86 2,62
BnReTH (887.74) 30.83 (1,454.04) 1,262.05 (1,776.15) ERREH
He 384.18 653.12 14.25 5.46 15.40 RIKTR B = 241 2.67 247 2.51 2.55
SEFDASH (681.52) 4749  (1,058.34) 1,807.69  (1,040.20) FLrRERL=E 3,518.38 #DIV/0! 3,550.53 3,643.56 3,721.93
B (127.11) (592.38) 6.31 (3.15) 1.58 LEFEER 0.50 0.66 0.83 0.96 1.03
KRR 64.43 37.23 0.00 0.00 0.00 SRIEE (5T)
Hith 226.29 173.83 (7.60) 26.30 9.35 gl -0.30 -0.90 037 0.58 0.82
BREDIS R 163.60 (381.31) (1.29) 23.15 10.93 BREENER -0.85 0.06 -1.32 225 -1.30
RN 330.47 745.94 91.45 (1,285.45) 611.25 BRER 5.25 4.27 463 5.23 6.04
AR (12.41) (61.21) (7.01) 11.75 (5.49) fEEHER
Hith (246.62) (142.22) 0.00 0.00 (0.00) HE=R -50.53 -16.66 40.25 25.76 18.38
FREDASHR 71.44 542.51 84.44  (1,273.71) 605.75 mEER 2.86 351 324 2.87 248
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.41 10.37 32.88 19.97 16.14
B FEINE (446.48) 208.68 (975.19) 557.13 (423.52) EV/EBIT 32.77 10.87 37.29 21.76 17.19

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA 3



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
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