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SRR 22/61/75 T 4%, 3t R E LN A A 506/981/1093 12, FlHbg
3R 5 A 65%/94%/ 1% 0 13 F % AV 9 5] A -57/-7/29 1L 7. EBIFLE XK E,
R4 AL RMESR TR, FRASEEHEY R AT,

W F B AR Ae A 2022 2023 2024E 2025E 2026E

FAMAN (BH L) 26,855.1 30, 676.1 50, 569. 2 98, 050. 9 109,274.8
HRE (B) 28. 0% 14.2% 64. 8% 93. 9% 11. 4%
EBITDA (&7 1) -7,404.0 -2,718.1 =5,771.3 -386. 3 3,011.3
13 EAAIE (B ) -9,139.0 -10,375.8 -5,692.3 -717.2 2,932.0
HRE (%) -87.9% -13.5% 45.1% 87. 4% 508. 8%
EPS (/%) -5.30 -5.50 -3.01 -0.38 1.55
&% (P/E) —7.24 -10. 31 -10.17 -80.76 19.75
4% (P/B) 1.79 2.94 1.89 1.94 1.76
EV/EBITDA -8.14 -35.90 -10. 66 -118. 62 20.80
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R 550 A 45 &
xEREER FIPEE S
$:BAA 2022 2023  2024E  2025E  2026E $3:BFL 2022 2023  2024E  2025E  2026E
e 14,608 21,127 11,939 29,916 14,986 L2 ON 26,855 30,676 50,569 98,051 109,275
B2 MK 3+ 2 4 3,873 7,100 15,373 26,928 26,174 2k A 23,767 30,225 44,083 83,422 89,724
AW 4,521 5,526 12,209 21,353 10, 691 SG&A 6,688 6,559 6,234 5,923 5,626
E ) 20,525 20,768 22,766 35,173 37,384 RS R 5,215 5,277 7,325 10,470 12,300
A F A 40,478 54,522 62,287 113,370 89,235 e 0 0 0 0 0
B 5 7 = 10,607 10,954 12,478 12,920 12,846 AHLET A1 (EBIT) -8,815 -4,825 -7,073 -1,764 1,625
T = 2,998 6,405 6,280 6,161 6,048 HRAE 0 0 0 0 0
HARAERF T 14,359 12,282 15,397 17,797 19,197 AATA -9,118 -10,394 -5,929 -815 3,332
RS F > AT 27,964 29,641 34,154 36,877 38,090 P 434 25 37 -264 88 479
kvl 305 71,491 84,163 96,441 150,247 127,326 # A -9,143 -10,431 5,692 -7 2,932
PR IR i 3,309 5,287 5,594 5,900 6,207 Y HIE R RS 0 0 0 0 0
AT K E o+ 2 AR 14,223 22,210 30,927 69,630 38,523 V2 & T8N 8 % F18 -9,139 -10,376 -5,692 =717 2,932
A 6,583 8,614 14,443 28,005 31,210
b 5 A At 24,115 36,112 50,964 103,535 75,940
KA & R AL 5, 411 6,428 9,928 11,928 13,510 W4 tb R
A 5,055 5,294 4,912 4,865 5,024 2022 2023  2024E  2025E  2026E
R R AT 10,465 11,722 14,841 16,793 18,534 R AR AR
AR At 34,580 47,834 65,805 120,328 94,475 HN & -5.30 -5.50 -3.01 -0.38 1.55
JHMFR ARG 0 0 0 0 0 E-N R 21.39  19.25  16.21 15.83  17.39
BRI S AT 36,911 36,329 30,636 29,919 32,851 HIR 2T NEHR -4.77 0.51 -5.79 9.00 -8.05
R A Ao Bk R A A K 71,491 84,163 96,441 150,247 127,326 H R A 0.00 0.00 0.00 0.00 0.00
SE &S
AEARTER AR AE -24.76% -28.56% ~-18.58% -2.40%  8.92%
$45:5HAL 2022 2023  2024E  2025E  2026E BRIk EE -12.78% -12.33% -5.90% -0.48%  2.30%
AR -9,139 -10,376 5,692 -7 2,932 BN AN S F -19.37% -10.08% —14.71% -3.25%  2.72%
VHME R E 0 0 0 0 0 xR
A T 2,205 1,892 490 610 690 BN K FE 27.95% 14.23%  64.85% 93.89%  11.45%
BEREEHN -2,709 7,333 -7,043 15,731 -20,227 EBIT 3 % & -29.68% 45.26% -46.58% 75.07% 192.12%
AT 1,411 2,107 1,302 1,377 1,387 HAEE K E -87.92% -13.53% 45.14% 87.40% 508.83%
BEEHNLR -8, 232 956 -10,944 17,001 -15,219 EREBKE 8.90% 17.72% 14.59%  55.79% —15.26%
WAXE -4,680 -2,312 -2,700 -1,700 -1,200 FEEERS
KA 9,272 2,138 1,521 1,027 132 R IR 3R JE) A R 4 43.9 38.7 38.7 38.7 38.7
H A 254 805 -382 -47 159 AR R R 54.4 59.8 72.4 72.4 64.3
B EHANER 4,846 631 -1,561 -720 -909 AT K 3R B 5 R 3 201.3  217.0  217.0  217.0  217.0
AR 0 5,020 0 0 0 ] 5 = B 4% R 3 107.5 126.5 83.4 46.6 42.4
BEALER T 6,006 2,996 3,500 2,000 1,582 B A
B2 -2 0 -184 -303 -384 A 1.81 1.51 1.22 1.09 1.18
£ EHNLR 6,004 8,015 3,316 1,697 1,198 R E 1.60 1.07 0. 65 0.57 0.55
2% 3 AR 3,079 9,588 -9,188 17,977 -14,930 R/ R A —2.26% —11.33% 27.73% —24.14%  29.69%
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