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W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 350008 1158810 1494864 2003118  25639.92
HBRERW) 212.60 231.08 29.00 34.00 28.00
EBITDA(E 5 7T) 236.24 692.51 (178.07) 1,517.45 2,201.06
HEBATEFEBHTT) (952.72) (926.99)  (2,051.51) 56.66 692.43
HBRERW) 187.83 (2.70) 121.31 (102.76) 1,122.04
EPS(7T/BR) (0.78) (0.76) (1.68) 0.05 0.57
MR (P/E) (23.96) (24.63) (11.13) 402.92 32.97
EE(P/B) 246 1.90 227 2.26 2.13
MEHEP/S) 6.52 1.97 1.53 1.14 0.89
EV/EBITDA 133.85 35.68 (56.30) 8.10 2.58
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 4,978 44 11,315.40 15,417.59 13,259.36 20,085.00 Bl 3,500.08  11,588.10  14,948.64  20,031.18  25,639.92
RIWTEER R R SR 1,715.61 1,909.51 3,073.37 3,826.26 6,429.71 5% 3,617.22 10,717.66 14,171.32 17,347.01 21,793.93
FRAS TR 370.66 380.42 1,070.42 597.25 1,353.98 Bl RN 13.94 3212 61.28 58.49 55.52
e 2,854.74 7,279.38 12,749.45 7,504.42 18,114.06 A 149.05 485.78 523.20 681.06 846.12
it 1,535.32 824.15 1,532.04 1,193.75 1,300.34 EEEA 364.97 564.63 553.10 71111 897.40
mabEEAT 11,454.77  21,708.86  33,842.87  26,381.05  47,283.09 MEER 54153 598.42 642.79 841.31 1,025.60
KHARR U 31.05 221.55 221.55 22155 221.55 552 47.42 99.42 130.00 120.00 110.00
EIER= 6,251.54 7,617.94 9,112.20 10,164.51 11,235.21 B /fERRERE (257.91) (326.81) (420.00) (215.00) (168.00)
EREIR 1,307.21 619.78 43385 216.92 65.08 NRMEZNWER 304.04 (62.08) 0.00 0.00 0.00
TREF= 330.85 334.15 327.52 317.08 307.96 BRSNS 33.44 9.02 (400.00) 2.00 2.00
Hifty 1,561.02 1,624.89 1,350.51 1,511.94 1,474.57 Hitb (193.63) 619.95 0.00 0.00 0.00
IEREBE=ETT 9,481.67 10,418.31 11,445.63 12,432.01 13,304.37 BEFE (1,119.98)  (1,150.01) (1,953.05) 59.22 745.36
BrEgit 20,936.43 32,127.17 45,288.50 38,813.06 60,587.46 BASMIN 2.81 2.35 0.00 0.00 0.00
FZHAMERR 0.00 2,131.69 1,900.00 2,000.00 2,100.00 B 0.74 1.44 0.80 0.80 0.80
JUAREEISIVENIL S 5,286.59 11,602.69 12,016.17 14,968.06 20,144.38 gz (1,117.91)  (1,149.10) (1,953.85) 58.42 744.56
Hitg 2,434.45 3,335.92 18,888.08 9,154.93 24,994.43 s (165.16) (222.11) 97.69 1.75 52.12
REpmEST 7,721.04  17,070.30  32,80425  26,122.99  47,238.81 BFE (952.75) (926.99)  (2,051.54) 56.66 692.44
KHAEER 2,191.00 1,891.78 1,500.00 1,600.00 1,700.00 DRI (0.03) 0.00 (0.03) 0.00 0.01
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE (952.72) (926.99)  (2,051.51) 56.66 692.43
Hity 79554 1,041.47 918.50 979.99 949.24 gk (7T) (0.78) (0.76) (1.68) 0.05 0.57
eI sRA LT 2,986.54 2,933.25 2,418.50 2,579.99 2,649.24
bdi=giy 11,662.36  20,110.61 3522275  28,702.97  49,888.06
DEIBEIRIN G (0.03) 0.00 (0.03) (0.02) (0.02) EEMSLLER 2021 2022 2023E 2024E 2025E
B 1,070.67 1,217.68 1,218.27 1,218.27 1,218.27 j3-5- 73]
BERR 9,362.94 12,884.75 12,979.45 12,979.45 12,979.45 Enllg 212.60% 231.08% 29.00% 34.00% 28.00%
B (1,143.16) (2,070.15) (4,121.66) (4,073.50) (3,484.93) BlAE 171.32% 2.68% 69.83% -103.03% 1158.73%
Hith (16.34) (15.71) (10.29) (14.11) (13.37) IHEFEAREFIE 187.83% -2.70% 121.31% -102.76% 1122.04%
BRAFRR AT 9,274.08  12,01656  10,065.75  10,110.08  10,699.40 RFIEEH
REFRARR E R 20,936.43  32,127.17 4528850  38,813.06  60,587.46 ESES -3.35% 7.51% 5.20% 13.40% 15.00%

e -27.22% -8.00% -13.72% 0.28% 2.70%

ROE -10.27% -7.71% -20.38% 0.56% 6.47%

ROIC -17.66% -17.41% -50.26% -6.35% -187.14%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (952.75) (926.99) (2,051.51) 56.66 692.43 o 55.70% 62.60% T777% 73.95% 82.34%
IR 366.04 659.20 824.98 923.23 1,027.70 B RIRE -24.23% -53.77% -112.58% -88.04% -145.46%
W55 H 94.96 191.07 130.00 120.00 110.00 maptLE 132 1.26 1.03 1.01 1.00
REIRE (33.44) (9.02) 400.00 (2.00) (2.00) RENELER 0.99 0.84 0.64 0.72 0.62
BnReTH (53.18) (1,377.29) 8,123.36 (1,650.21) 6,982.35 Bistth
He 811.61 (284.07) (0.03) 0.00 001 RIKTR B = 2.38 6.39 6.00 5.81 5.00
ZEFHNSTH 233.24  (1,747.09) 7,426.80 (552.32) 8,810.49 FIREER 1.69 2.29 1.49 1.98 2.00
B 2,477.10 1,273.95 2,249.64 1,686.70 1,968.17 LEFEER 0.19 0.44 0.39 0.48 0.52
KRR 2581 190.51 0.00 0.00 0.00 FhefEtR (75)
Hifte (6,383.58) (2427.23) (4,776.32) (3,432.88) (3,903.60) SRk -0.78 -0.76 -168 0.05 0.57
BREDIS R (3,880.68) (962.77)  (2,526.67)  (1,746.18)  (1,935.43) BREENER 0.19 -1.43 6.10 -045 7.23
RN 951.06 2,023.44 (898.66) 152.60 53.70 BRER 7.61 9.86 8.26 8.30 8.78
AR 150.24 3,669.45 100.72 (12.33) (103.12) fEEHER
Hity (212.66) (536.03) 0.00 (0.00) 0.00 =R -23.96 -24.63 -11.13 40292 32,97
FREDASHR 888.64 5,156.85 (797.94) 140.27 (49.42) mEER 2.46 1.90 227 2.26 213
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 133.85 35.68 -56.30 8.10 258
B FEINE (2,758.80) 2,447.00 410219  (2,158.23) 6,825.64 EV/EBIT -250.07 544.20 -10.00 20.69 4.83
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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
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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