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SiHERE 2021 2022 2023 |2024E |2025E |2026E SiHERE 2021 |2022 2023 |2024E |2025E |2026E
RhES 6.3 3.5 3.2 3.3 4.9 6.7 E7ON 5.59 5.02 |3.51 8.67 |9.74 10.91
REIE R IKER 2.3 1.9 1.5 3.5 3.9 4.4 Enll R AR 3.90 3.58 [2.78 552 |6.13 |6.76
FRTUEER 0.3 0.3 0.2 0.4 0.4 0.5 TRE R0 0.09 0.07 |0.07 0.15 ]0.17 ]0.20
HitbRIKER 0.1 0.1 0.1 0.2 0.2 0.3 HEER 0.52 0.45 [0.40 0.43 |0.49 |0.55
F5 2.6 2.5 2.9 5.5 6.0 6.6 EEER 1.12 1.20 |0.99 1.04 |(1.07 1.09
HibiRmh&r= 1.5 2.5 0.8 1.6 1.8 1.9 ivcEd;E 0.95 1.12 |1.22 1.26 [1.27 1.31
wahE= it 13.2 10.9 |8.6 13.6 [16.3 [19.3 WS ER 0.12 -0.32 |-0.05 |0.05 |0.07 |0.10
KERRRAUR S 0.0 0.0 0.0 0.0 0.0 0.0 BrEmEIRE -0.24 |-0.16 |[-0.23 |0.00 |0.00 |0.01
EERr" 4.1 3.9 3.7 6.6 9.1 7.7 {ERIR{BEIRE 0.05 |-0.41 |-0.07 |0.07 |0.07 |0.08
EETRR 3.0 5.2 7.6 3.8 0.0 0.0 HivZEiRe -0.00 |0.00 |0.00 0.00 |0.00 |0.00
TRE= 2.1 2.2 2.2 2.2 2.1 1.7 ’EE 0.07 0.04 |0.03 0.03 |0.03 |0.03
KERShEEE A 0.0 0.1 0.0 0.0 0.0 0.0 DRNETERE 0.00 -0.00 |0.00 0.00 |0.00 |0.00
HibIERmsEr= 3.0 3.3 3.2 2.9 2.6 2.5 BreabBiles -0.00 |0.00 |0.00 0.00 |0.00 |0.00
ERFETEIT 12.3 14.7 16.8 156.5 [13.7 [12.0 Hithlezs 0.37 0.16 |0.15 0.15 |0.15 |0.15
FEgit 25.4 25.6 25.5 30.0 |31.0 |324 EFE -0.87 |-1.44 |-2.01 0.47 10.85 |1.27
FEHBER 0.5 0.3 0.4 0.9 1.0 1.1 SN2 ON 0.00 0.03 |0.00 0.00 |0.00 |0.00
REE SN 1.7 1.5 1.7 3.2 3.6 3.9 %] 0.01 0.01 |0.00 0.00 |0.00 |0.00
Hifimdk 2.8 2.3 3.3 6.2 6.8 7.5 HibIERERE 0.00 0.00 |0.00 0.00 |0.00 |0.00
WENRIRET 4.9 41 55 104 |(11.4 12.5 FlEEER -0.88 |-1.41 |-2.02 |0.47 |0.85 |1.27
KEREFK 0.4 1.9 2.5 1.9 1.2 0.6 FriSHi -0.11 |0.25 |(0.21 -0.00 [-0.00 |-0.00
HiIERasnaiR 0.3 1.3 1.4 1.4 1.4 1.4 EFFE -0.77 |-1.66 |-2.23 |0.47 |0.85 |1.27
ERFIRIESIT 0.7 3.2 3.9 3.3 2.6 1.9 DB RIRE -0.05 |-0.15 |-0.27 |0.06 |0.10 |0.15
RSt 5.6 7.3 9.4 13.6 [(14.0 (145 HES TR EE |-0.72 [-1.51 |-1.96 (0.41 |0.75 [1.12
[RZ 5.2 5.2 5.2 5.2 5.2 5.2 EBITDA -0.05 |-1.01 |-1.32 1.88 [2.62 |[3.02
Az YN 10.7 10.8 10.8 10.8 [10.8 [10.8 NOPLAT -0.94 |-2.26 |-2.41 0.52 |0.87 1.27
BEkE 3.9 2.4 0.4 0.7 1.2 2.0 EPS(7T) -0.14 |-0.29 |-0.38 |0.08 |0.14 |0.22
R NG 19.8 18.4 16.4 16.7 [(17.2 |18.0
BRI AN 01 |00 [-03 [-03 [-02 [-0.1 TEMSLE |
B ET 198 |183 |16.1 |16.4 |17.0 |17.9 SHFE 2021 |2022 [2023 |2024E |2025E | 2026E
RRHIRENHSIT 254 25.6 25.5 30.0 |31.0 |324 A1)

Bt -54.3% |-10.2% |-30.1% |147% |12.3% |12.0%
B RIS R 15.0% |15.0% |-137% |-64.5% |-40.3% |123.4%
SRS 2021 2022 |2023 |2024E |2025E |2026E EBIT <= -129% |-128% |-19.1% |125% |67.6% |46.0%
HEEEFE -08 |17 -2.2 0.3 0.7 1.2 EBITDA == -102% |-2058% |-30.0% |243% |39.5% |15.3%
rIBSHE 0.7 0.7 0.7 14 1.7 1.7 3 F) SRR 170% |-110% |-29.5% |121% |80.1% |49.8%
W5 ER 0.1 -0.3 -0.0 0.1 0.1 0.1 ZEME L= -90.9% |-346% |9.6% 159% |492.7% | 16.3%
REREK -0.1 -0.0 -0.0 -0.0 |[-0.0 -0.0 BFgEh
EaRe%n 0.5 -06 |04 -1.5 |-0.3 |-0.3 FEF=E 30.1% |28.6% |20.8% |36.3% |37.0% |38.0%
HEEMER -0.1 1.2 0.5 0.2 0.2 0.2 EFIER -13.8% |-33.1% |-63.6% |54% |87% |11.6%
FEHMEMRE |03 -0.8 -0.7 0.4 2.4 2.8 EFEE -15.6% |-28.6% |-57.4% |54% |87% |11.7%
BAZH 2.7 2.1 2.4 0.0 0.0 -0.0 ROE -3.6% |-82% |-11.9% |[25% |42% |6.0%
KEpIRE 0.9 -1.2 1.8 0.0 0.0 0.0 ROA 28% |-59% |-7.7% |14% |24% |3.4%
HimSEmEn 0.1 -1.0 -0.1 0.0 -0.0 |-0.1 ROIC T74% |-17.0% |-16.4% |35% |55% |8.8%
BREEMESRRE -1.7 4.3 -0.7 0.0 -0.0 -0.1 1E{EEE
SOHAfEER 0.1 -0.1 0.1 0.5 0.1 0.1 P/E 57.64 |-27.48 |-21.23 |100.45 |55.77 |37.24
KEBE 0.4 1.5 0.7 -0.7 |-0.7 |-0.6 P/S 7.44 828 |11.85 |480 |4.27 3.81
AN 0.9 0.0 0.0 0.0 0.0 0.0 P/B 2.10 226 |2.54 247 |2.37 2.23
BARATREM 7.2 0.1 0.0 0.0 0.0 0.0 BREE 0.00% |0.00% |0.00% |0.00% |0.00% |0.00%
BERNER -2.0 0.7 0.2 -0.0 |-0.0 |-0.0 EV/EBIT 9582 |-25.60 |-25.31 |77.88 |44.06 |28.27
EZHEMERRE 6.6 2.2 0.9 -0.2 |-06 |-0.5 EV/EBITDA -1549 |-43.80 |-39.66 [21.59 |[14.67 [11.92
MEREFH 5.1 -2.8 -0.4 0.2 1.8 2.2 EV/NOPLAT 7728 |-19.65 |-21.64 |77.51 |43.93 |28.27
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