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W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 9,748.82 832993 930037 10,805.04  12966.05
HBEERW) 33.99 (14.55) 11.65 16.18 20.00
EBITDA(EA7T) 1,684.34 794.46 (966.48) 647.84 856.41
IHERARSFEEHTT) 1,013.04 72.80 (900.01) 476.05 655.98
%) 266.73 (92.81)  (1,336.33) (152.89) 37.79
EPS(TT/AR) 2.45 0.18 (2.18) 1.15 1.59
T&E(P/E) 4359 606.56 (49.06) 92.75 67.31
= (P/B) 10.10 6.65 7.86 7.23 6.50
TR P/S) 453 5.30 475 4.09 341
EV/EBITDA 0.00 28.34 (41.98) 65.44 46.81
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 608.68 1,917.20 4,541.87 2,673.29 4,949.64 Bl 9,748.82 8,329.93 9,300.37  10,805.04  12,966.05
RIWTEER R R SR 615.64 913.72 185.20 402.86 302.81 5% 7,801.94 7,296.86 8,905.20 9,076.23 10,632.16
FRAS TR 57.23 140.67 13.74 20.60 3049 Bl RN 7.44 7.99 093 5.40 6.48
e 3,592.46 3,744.18 2,199.29 4,006.87 3,124.00 A 248,50 267.17 279.01 286.33 44733
it 88.48 620.70 74.76 89.11 9323 EEEA 196.48 211.48 232,51 460.79 607.11
ahEEAT 4,962.50 7,336.47 7,014.86 7,192.73 8,500.18 MEER 32245 356.03 421.40 46631 557.71
KEB R 0.00 24.79 24.79 24.79 24.79 45522 22.10 33.89 (17.53) (25.81) (29.28)
EIER= 447.01 509.87 540.08 569.20 584.68 B /fERRERE (70.05) (158.24) (20.00) (20.00) (20.00)
EREIR 13.62 123.03 109.82 113.89 98.34 NRMEZNWER 5951 22.80 (561.88) 0.00 0.00
TREF= 279.16 284.02 261.11 238.20 215.29 BB 2413 3.96 48.16 48.16 48.16
Eift 45293 685.57 244.69 295.14 327.02 Hith (47.39) 24431 0.00 0.00 0.00
ERFE=A T 1,192.71 1,627.29 1,180.49 1,241.23 1,250.11 BEFE 1,183.71 43.67  (1,054.87) 563.93 772.69
BrEgit 6,155.22 8,963.76 8,195.35 8,433.96 9,750.29 BASMIN 0.65 2.33 1.39 1.58 1.20
FZHAMERR 725.93 1,075.21 1,000.00 1,000.00 1,000.00 B 5.83 0.62 3.09 3.68 420
JARE==YSAARILEN 693.57 662.50 1,055.45 803.28 1,336.31 FliEsE 1,178.52 4539  (1,056.57) 561.83 769.70
Hith 269.21 244.10 289.42 285.21 378.36 s 165.48 (27.41) (158.49) 86.12 114.35
RapmEST 1,688.70 1,981.81 2,344.88 2,088.49 2,714.67 EFE 1,013.04 72.80 (898.08) 475.71 655.35
KHAETR 0.00 250.23 200.00 200.00 200.00 DEARIRIRE 0.00 0.00 1.93 (0.34) (0.62)
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,013.04 72.80 (900.01) 476.05 655.98
Hity 54.65 77.37 34.29 40.36 43.10 gk (7T) 245 0.18 (2.18) 1.15 1.59
e ALt 54.65 327.60 234.29 240.36 243.10
bdi=giy 1,781.63 2,325.01 2,579.17 2,328.85 2,957.77
DEBRIRIN G 0.00 0.00 1.93 1.59 0.96 FEWSLLE 2021 2022 2023E 2024E 2025E
B 370.86 41286 41286 412.86 412.86 23573
BARRTR 1,736.13 3,879.14 3,877.24 3,877.24 3,877.24 Bl 33.99% -14.55% 11.65% 16.18% 20.00%
B 2,335.12 2,209.74 1,309.73 1,785.78 2,441.76 BRI 250.81% -96.31% -2515.30% -153.46% 37.02%
Hith (68.53) 137.01 14.43 27.64 59.69 JHEFBAREFE 266.73% -92.81% -1336.33% -152.89% 37.79%
BERNEAT 4,373.58 6,638.75 5,616.18 6,105.11 6,792.51 ERIgEH
REFRARR E R T 6,155.22 8,963.76 8,195.35 8,433.96 9,750.29 ESES 19.97% 12.40% 4.25% 16.00% 18.00%

e 10.39% 0.87% -9.68% 4.41% 5.06%

ROE 23.16% 1.10% -16.03% 7.80% 9.66%

ROIC 49.36% 3.07% -18.96% 22.39% 14.57%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 1,013.04 72.80 (900.01) 476.05 655.98 o 28.95% 25.94% 31.47% 27.61% 30.34%
IR 44.86 62.43 65.92 69.71 72.99 B RIRE 3.03% -8.81% -59.41% -24.02% -55.07%
[ug=E3z] 2752 52.73 (17.53) (25.81) (29.28) maptLE 2.87 3.67 2.99 3.44 313
REIRE (24.13) (3.96) (48.16) (48.16) (48.16) RENELER 0.79 1.80 2.05 153 1.98
EnARETE (1,991.79) (777.53) 3,206.67 (2,348.92) 1,563.69 Eimfbh
He 119.26 267.18 (559.95) (0.34) (0.62) RIKTR B = 19.48 10.89 16.93 36.75 36.75
SEFDASTH (811.25) (326.36) 1,746.94  (1,877.47) 2,214.60 FHERR 3.34 2.27 313 348 3.64
B 196.88 238.85 103.08 73.93 47.26 LEFEER 1.74 1.10 1.08 1.30 1.43
KRR 0.00 24.79 0.00 0.00 0.00 SRIEE (5T)
Hith (566.86) (1,223.36) 1,008.83 (105.77) (49.10) gl 2.45 0.18 -2.18 1.15 1.59
BREDAS R (369.97) (959.72) 1,111.91 (31.84) (1.84) BREENER -1.96 -0.79 423 -455 5.36
RN 304.65 557.20 (109.70) 27.51 3154 BRER 10.59 16.08 13.60 14.78 16.45
BRI RS (43.32) 2,192.37 (124.49) 1321 32.05 B
Hith (40.83) (193.42) 0.00 0.00 (0.00) HE=R 43.59 606.56 -49.06 92.75 67.31
EREIMES T 220.50 2,556.15 (234.18) 40.72 63.60 [t = 10.10 6.65 7.86 7.23 6.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 28.34 -41.98 65.44 46.81
T FE NI (960.72) 1,270.07 2,624.67  (1,868.59) 2,276.36 EV/EBIT 0.00 30.64 -39.30 73.33 51.17
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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.
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TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 4



