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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 5,719.03 5,652.82 5,969.20 6,879.50 7,817.88
HBEERW) (6.39) (1.16) 5.60 15.25 13.64
EBITDA(EA7T) 1,444.30 1,975.20 1,857.31 1,778.94 1,370.26
IHEEATEFEE LT (661.74) 407.48 305.42 602.68 805.67
HBER) (794.39) (161.58) (25.05) 97.33 33.68
EPS(TT/AR) (0.36) 0.22 0.17 0.33 0.44
T&E(P/E) (16.14) 26.21 34.96 17.72 13.25
= (P/B) 191 1.72 1.65 151 1.36
TR P/S) 1.87 1.89 1.79 1.55 1.37
EV/EBITDA 7.67 478 5.16 5.23 6.12

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,408.94 927.51 1,561.16 1,974.26 2,820.32 N 5,719.03 5,652.82 5,969.20 6,879.50 7,817.88
RIWTEER R R SR 3,075.76 3,217.47 242011 3,503.90 2,924.14 5% 3,257.87 3,011.87 3,137.22 3,597.53 4,099.27
FRAS TR 139.41 118.63 107.94 131.89 174.96 Bl RN 31.46 37.63 38.89 42.82 50.55
5% 1,851.04 1,706.69 1,779.11 2,064.69 2,482.04 A 863.41 790.72 805.84 859.94 938.15
it 441,54 313.67 506.51 500.49 533.71 EEEA 777.93 635.91 632.74 653.55 703.61
mabEEAT 6,916.68 6,283.97 6,374.85 8,175.23 8,935.16 MEER 1,037.93 94322 955.07 1,059.44 1,172.68
KEB R 0.00 30.22 30.22 30.22 30.22 45522 334.08 86.39 37.24 (9.53) (39.43)
EIER= 1,135.07 1,059.70 1,002.23 940.18 873.77 B /fERRERE (191.22) (206.77) (80.00) (86.60) (93.26)
EREIR 585.55 613.38 579.04 566.13 554.52 NRMEZNWER (1.42) 0.00 0.00 0.00 0.00
TREF= 2,426.05 1,931.48 1,622.87 1,314.27 1,005.67 BRSNS 0.59 284.84 50.00 55.00 60.00
Eift 1,805.73 1516.61 134277 1,391.05 1,391.31 Hits 230.75 (287.47) 0.00 0.00 0.00
IEREBE=ETT 5,952.39 5,151.38 4,577.13 4,241.86 3,855.48 BEFE (622.33) 356.48 332.20 644.14 859.80
BrEgit 12,933.86 11,509.57 10,951.98 12,417.09 12,790.64 BASMIN 6.01 20.38 19.44 20.28 25.04
FZHAMERR 2,777.03 1,561.49 1,000.00 1,000.00 1,000.00 B 99.43 29.45 20.00 10.00 10.00
JARE==YSAARILEN 1,526.72 1,438.61 1,175.74 1,864.00 1,319.08 FliEsE (715.76) 347.41 331.64 654.41 874.83
Hifth 865.27 843.09 1,374.93 1,397.53 1,592.12 RSt (60.85) (59.65) 26.53 52.35 69.99
REpmEST 5,169.02 3,843.19 3,550.67 4,261.53 3,911.20 BFE (654.91) 407.06 305.11 602.06 804.84
KHAETR 545.44 185.86 100.00 100.00 100.00 DEARIRIRE 6.83 (0.42) (0.31) (0.62) (0.83)
RI{FESS 497.73 359.02 331.97 496.24 395.74 AETFEATSFE (661.74) 407.48 305.42 602.68 805.67
Hith 530.27 336.55 350.00 350.00 34552 gk (7T) (0.36) 0.22 0.17 033 0.44
|35 8 =yne 1,573.45 881.43 781.97 946.24 841.26
bdi=giy 7,174.12 5,147.84 4,332.65 5,207.77 4,752.46
DEBRIRIN G 159.56 159.43 159.12 158.50 157.68 FEMSELE 2021 2022 2023E 2024E 2025E
B 1,816.08 1,816.08 1,816.13 1,816.13 1,816.13 23573
BARRTR 2,831.54 2,834.13 2,834.47 2,834.47 2,834.47 Bl -6.39% -1.16% 5.60% 15.25% 13.64%
B 1,077.45 1,484.92 1,790.35 2,393.03 3,198.70 BRI -2776.17% -157.28% -6.81% 93.90% 33.48%
Hith (124.88) 67.17 19.26 7.19 3121 JHEFBAREFE -794.39% -161.58% -25.05% 97.33% 33.68%
BRAFRR AT 5,759.74 6,361.74 6,619.33 7,209.32 8,038.18 RFIEEH
REFRARR E R 12,933.86  11,509.57  10,951.98  12,417.09  12,790.64 ESES 43.03% 46.72% 47 44% 47.71% 4757%

e -11.57% 7.21% 5.12% 8.76% 10.31%

ROE -11.82% 6.57% 4.73% 8.55% 10.22%

ROIC -3.48% 7.80% 5.35% 10.89% 13.29%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (654.91) 407.06 305.42 602.68 805.67 o 55.47% 44.73% 39.56% 41.94% 37.16%
IR 554.37 49558 430.41 433,55 436.63 B RIRE 46.49% 23.55% 1.83% -1.66% -13.05%
[ug=E3z] 374.81 123.80 37.24 (9.53) (39.43) maptLE 1.25 1.49 1.80 1.92 2.28
REIRE (0.59) (282.92) (50.00) (55.00) (60.00) RENELER 0.92 1.09 1.29 143 1.65
BnReTH 76.46 (237.85) 770.76 (748.66) (293.22) k=37
He 353.89 117.60 (0.31) (0.62) (0.83) RIKTR B = 1.62 1.80 212 232 243
FEFNETR 704.04 623.27 1,493.51 222.43 848.83 FIREEE 325 3.18 342 358 3.44
B 147.52 86.91 16.55 50.00 54.48 LEFEER 0.42 0.46 0.53 0.59 0.62
KRR 0.00 30.22 0.00 0.00 0.00 SRIEE (5T)
Hifte (265.37) 448.44 (48.07) (29.52) (37.63) SRk -0.36 0.22 0.17 0.33 0.44
BREDIS R (117.85) 565.57 (31.52) 20.48 16.85 BREENER 0.39 0.34 0.82 0.12 0.47
RN (664.70) (1,747.22) (780.82) 182.25 (43.64) BRER 3.08 3.42 3.56 3.88 434
AR 22.86 194.64 (47.52) (12.07) 24.02 fEEHER
Hith 99.23 (277.04) 0.00 0.00 (0.00) HE=R -16.14 26.21 34.96 17.72 13.25
FREDASHR (542.61)  (1,829.61) (828.34) 170.18 (19.62) i) 191 1.72 1.65 1.51 1.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.67 478 5.16 523 6.12
B FEINE 43.58 (640.77) 633.66 413.09 846.06 EV/EBIT 12.08 6.27 -65.84 19.44 8.98
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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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