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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 39105850 17544775 22648947 19425495 17625455
HEER () 17.19 (55.14) 29.09 (14.23) (9.27)
EBITDA(EG7T) 17010140 3278300 6137490 3481875  25487.17
HEBATEFEEATT) 109,594.74 2386026 4051353 2094642  13,709.26
TR (19) 2273 (78.23) 69.80 (48.30) (34.55)
EPS(TT/B%) 6.87 149 254 131 0.86
HEE(P/E) 1.82 837 493 9.54 14.58
mH%EE(P/B) 1.00 1.02 0.93 0.89 0.86
EEESID) 051 114 0.88 1.03 113
EV/EBITDA (0.14) 0.63 1.50 2.85 391

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 236,876.61 182,304.01 120,748.30 12093198 124,790.69 Bl A 391,058.50 175447.75 226,489.47 194,254.95 176,254.55
NIRRT 10,822.64 691048  13221.92 404519  11,621.88 [R5 217,991.20 146,755.30 168,623.61 162,998.11 155,971.20
FRAS KSR 1,764.88 1,704.00 2,281.78 1,571.03 2,115.69 BAlie RN 2,589.36 1,105.18 1,132.45 1,262.66 1,145.65
7 7,017.04 6,561.36 1,869.83 6,280.08 1,518.48 HEZEA 64.29 1,002.97 1,132.45 1,359.78 1,233.78
Hity 4331.67 4,822.14 5,234.95 4,392.68 4,238.94 BEEEA 10,345.34 6,151.07 6,794.68 6,798.92 6,168.91
mENBFEA 260,812.84 202,301.99 143,356.78 137,220.96 144,285.68 &2 1,386.07 1,077.54 1,391.02 1,193.04 1,082.49
KEBRRUIRE 58,066.58  66,883.44  67,883.44  68883.44  69,883.44 45522 (4,478.50)  (5,657.19)  (3,008.68)  (3,466.53)  (3,538.57)
EE&Er= 102,047.71 109,891.91 11825122 123560.16 127,043.90 BRI NSAIRMEIRE (70.25) 224.00 (120.00) (120.00) (120.00)
wEIRE 17,11879 1933480  14,667.40 1233370  11,166.85 NRMEETI S (56.14) 5.70 0.00 0.00 0.00
FRRF= 7,682.93 7,545.54 7,167.82 6,790.10 6,412.37 BRI ER 2,517.20 4753.82 5,253.82 4,753.82 4,753.82
Hits 6570958 5629231 6961647  61,007.00  56172.74 Hifth (6,493.83)  (13,084.91) 0.00 0.00 0.00
E 35k < ia= 250,625.58 259,948.00 277,586.35 272574.39 270,679.29 ElAE 167,263.75  33,114.25  55557.77  28,742.79  18,824.90
BRIt 511,779.71 462,429.38 42094313 409,795.35 414,964.97 SRIZON 31.97 33.16 33.16 33.16 33.16
ZHAMETR 2,241.82 2,417.52 2,000.00 2,000.00 2,000.00 B4 198.54 70.74 70.74 70.74 7074
MATERR MW 10598652 9041081  28,10393  26,228.77  25761.63 F 8 2E 167,097.18  33,076.67 5552020  28,70521  18,787.33
Hifth 50,150.11 3386337  48,077.82  36,139.16  39,747.83 Frisw 35,758.81 4,681.01 7,857.22 4,062.36 2,658.78
mEnaRAaTt 158,378.45 126,691.70  78,181.75  64,367.93  67,509.46 #RE 131,338.36  28,395.66  47,662.97  24,642.85  16,128.54
KHEAER 3429759  32,736.82 2,000.00 2,000.00 2,000.00 DEBS IR IR 21,743.62 4,535.40 7,149.45 3,696.43 2,419.28
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATSFIE 10959474  23,860.26  40,513.53  20,946.42  13,709.26
Eift 64,576.54 5912429 7632488 6546214  59,396.17 SR (7T) 6.87 1.49 2.54 1.31 0.86
Emenatrat 98,874.13  91,861.11  78,324.88  67,46214  61,396.17
mEET 258,256.25 219,209.91 156,506.63 131,830.07 128,905.63
DEBE RN G 53,140.69  47,10422  50,678.94 5252715  53,736.79 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 16,09486  16,071.06 1596068  15960.68  15960.68 24:N:(7]
BARRR 30,588.30  31,579.50  31,579.50  31,579.50  31,579.50 BN 17.19% -55.14% 29.09% -14.23% -9.27%
BEKE 153,016.46 146,395.46 166,652.22 177,125.43  183,980.06 EAlFE 30.43% -80.20% 67.78% -48.27% -34.51%
Hity 683.15 2,069.24 (434.84) 772,52 802.31 HETFBATEFE 22.73% -78.23% 69.80% -48.30% -34.55%
BER@AT 25352347 24321947 264,43650 277,965.28 286,059.34  FKFRED
RBMRABESRIT  511,779.71  462,429.38 420,943.13  409,795.35  414,964.97 ESGIES 44.26% 16.35% 25.55% 16.09% 11.51%
FER 28.03% 13.60% 17.89% 10.78% 7.78%
ROE 54.69% 12.17% 18.95% 9.29% 5.90%
ROIC 524.02% 201.10% 71.92% 20.50% 10.52%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 131,338.36  28,395.66  40,513.53  20,946.42  13,709.26 BFRIRE 50.46% 47.40% 37.18% 32.17% 31.06%
HrIBHEE 7,680.32 7,745.85 8,685.81 9,402.49  10,060.83 BTRIRER -71.65% -53.35% -35.66% -35.14% -36.12%
552 (5,060.24) 233301  (300868) (346653) (353857)  mEltLE 1.64 1.59 1.83 213 2.14
FEIRK (2,517.20)  (4,753.82)  (5253.82)  (4,753.82)  (4,753.82) EREALLER 1.59 1.54 181 2.03 211
EEEAETH 55502.05 (3131162 (52,15847)  (6,681.97) 41572 Eizseh
HE 9,855.51  20,202.97 7,149.45 3,696.43 241928 Il dl SINEEEE 34.79 19.79 22.50 22.50 2250
LE TSR 196,798.81  22,612.05 (4,072.18)  19,143.02 1831271 FIRERE 62.94 25.84 53.73 47.67 45.20
BAXZH 37,02139 3203476  (420059) 2386274  19,06597 PR 0.85 0.36 0.51 0.47 0.43
KEIR R 26,080.17 8,816.86 1,000.00 1,000.00 1,000.00 sRigkE (5T)
Eift (96,078.35)  (59,202.32)  (4,749.08) (32,980.40) (28,240.39) =1l 6.87 1.49 2.54 1.31 0.86
B & ENER (32,976.79) (18,350.70)  (7,949.68)  (8,117.66)  (8,174.41) BREEUETR 12.33 1.42 -0.26 1.20 1.15
A (24,156.25) 296265 (23,087.90) 272.38 1,754.89 BEEF 12.55 12.29 13.39 14.12 14.56
AR (51,308.95)  (9,51367) (2644595 (11,114.07)  (8034.48)  {h{EHE
EHift (39,912.44)  (53,470.68) 0.00 0.00 0.00 EES 1.82 8.37 493 9.54 14.58
&5 EMER (115,377.63)  (60,021.70) (49,533.84) (10,841.68)  (6,279.59) RS 1.00 1.02 0.93 0.89 0.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -0.14 0.63 1.50 2.85 391
I & HEIER 48,444.38 (55,760.34) (61,555.71) 183.68 3,858.71 EV/EBIT -0.14 0.82 1.75 3.90 6.46
BRSRR: ABASE, RKUESHRFT
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
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B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
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KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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