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2K 2022 2023 2024E 2025E 2026E
TLEN (ELEFH) 9.41 10.26 13.03 17.03 21.65
+-% (13.57) 8.95 27.05 30.70 27.16
3 B BN 5] 4 A (£ EF) (28.04) (28.09) (4.28) 0.46 0.55
+-% (88.11) 0.20 (84.78)  (110.81) 19.50
EPS (£, mAT#EH) (0.05) (0.05) (0.01) 0.00 0.00
ROE (%) (12.30) (14.09) (2.34) 0.26 0.31
PE (%) (1.32) (1.31) (8.63) 79.83 66.81
PB (%) 0.17 0.20 0.21 0.21 0.21
EV EBITDA (%) 2.58 1.65 13.67 (17.04) (15.84)
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(BFH %) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
ERRTON 13 17 22 27 33 38 42 45 a7 48
YoY 27.0% 30.7% 27.2% 25.8% 22.1% 14.9% 9.9% 6.1% 4.8% 3.4%
EBIT 5 1 1 1 1 1 1 1 2 3
YoY -82.5%  -114.1% 17.5% -0.9% -22.8% 10.0% 40.7% 52.0% 43.2% 35.1%
BALRT A % -37.7% 4.1% 3.8% 3.0% 1.9% 1.8% 2.3% 3.3% 4.5% 5.9%
EBIT*(1-t) -4 1 1 1 1 1 1 1 2 2
+ A7 V8B 2 2 2 2 2 2 2 2 2 2
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KN 1
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Z A

FliH % AERTL
25 (ELEF) 2022 2023 2024E 2025E 2026E &itFE (RALEA) 2022 2023 2024E 2025E 2026E
EX TN 9.41 10.26 13.03 17.03 21.65 EBITDA (26.22)  (26.29) (3.03) 2.40 2.56
AR R A (2.10) (3.03) (2.43) (2.94) (3.55)  mxEA A 0.10 0.08 0.12 0.15 0.16
LA)H 7.32 7.23 10.60 14.09 1811 BEFALY (2.68) (6.36) 1.47 0.69 0.85
R RS R (11.19)  (11.49) (6.51) (7.49) (9.42)  Ht (0.00) (0.00) 0.75 (0.08) (0.10)
2% (28.40)  (29.08)  (14.33)  (11.24)  (13.21) Hfe (2.15) (0.17) 2.12 (0.30) (0.33)
S AEA N F 477 5.22 5.22 5.22 522 ZEEHALLR (30.95)  (32.73) 1.44 2.86 3.15
W4 A A 4 50 (0.10) (0.08) (0.12) (0.15) (0.16)  CAPEX (2.42) (2.42) (1.94) (2.03) (2.14)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (85.15) 0.00 0.00 0.00 0.00
AT (28.03)  (28.09) (5.03) 0.54 065 HEEALLR (87.57) (2.42) (1.94) (2.03) (2.14)
AT L (0.00) (0.00) 0.75 (0.08) (0.10)  Hr#HbhE 0.00 0.00 0.00 0.00 0.00
VR FRE 0.00 (0.00) (0.00) 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
J2 & A (28.04)  (28.09) (4.28) 0.46 055 RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (1.71) (1.72) (1.88) (1.71) (1.75) HAeEKESHAAR (0.57) 0.00 0.00 0.00 0.00
EBITDA (26.22)  (26.29) (3.03) 2.40 256 BAEDHALR (0.57) 0.00 0.00 0.00 0.00
EPS (£, %) (0.05) (0.05) (0.01) 0.00 000 AALLH (119.10)  (35.14) (0.50) 0.83 1.02
EX EP 227.21 106.76 83.56 81.71 81.18
S SR (1.36) (1.36) (1.36) (1.36) (1.36)
x = Atk ES S ¥ 106.76 83.56 81.71 81.18 80.84
2tEE (EALBF) 2022 2023 2024E 2025E 2026E
s 4.30 471 4.71 471 4.71
SR Hefe B4R 10.11 11.27 10.49 10.57 10.55
Ao ANLFN 106.76 83.56 81.71 81.18 80.84
HAFED T~ 81.70 73.11 73.11 73.11 73.11
R T A 202.87 172.65 170.02 169.56 169.21 kKA
B &% 2.40 2.40 5.44 6.57 777 AHEFERE () 2022 2023 2024E 2025E 2026E
R~ 5.91 8.97 3.63 2.82 201 EKE (%)
AR T~ 10.76 11.79 11.79 11.79 179 BIRKEA (13.57) 8.95 27.05 30.70 27.16
ERPFE 19.08 23.15 20.85 21.18 2157 &A1 (16.32) (1.20) 46.72 32.87 28.52
¥ 221.94 195.81 190.87 190.74 190.77 Bkl (24.77) 025  (82.48) (114.13) 17.45
A IR B 6.44 7.34 8.04 8.80 9.64 Al (88.11) 020  (84.78) (110.81) 19.50
FE Ol e 0.68 1.13 1.13 1.13 113 EPS (88.11) 020  (84.78) (110.81) 19.50
A 5tk 0.30 0.68 0.68 0.68 0.68  BAILAHLE (%)
Bk R 7.42 9.16 9.85 10.62 1146  £AlEE 77.71 70.47 81.39 82.74 83.62
KMtk s 0.79 1.22 1.22 1.22 122  EBITDA (278.56)  (256.31)  (23.26) 14.09 11.82
HAe KA 4 0.28 0.05 0.05 0.05 0.05  #AliEE (297.84) (273.92)  (32.82) 2.72 255
S E 1.07 1.28 1.28 1.28 128 ROE (12.30) (14.09) (2.34) 0.26 0.31
A 0.01 0.01 0.01 0.01 0.01 ROA (11.81)  (13.45) (2.21) 0.24 0.29
i &/ AL B 213.45 185.36 179.73 178.83 178.03  4&fkfkH (48)
(&3¢ 213.46 185.37 179.74 178.84 178.04  H Qi E (%) (49.32)  (43.81)  (44.15)  (44.07)  (44.08)
VMR G 0.00 0.00 (0.00) (0.00) (0.00) FEAE 27.35 18.85 17.26 15.97 14.77
B 213.46 185.37 179.74 178.84 178.04  ##hkE 26.77 18.34 16.78 15.53 14.36
BiEkS (R)
SR ERAEE (K) 0.04 0.05 0.07 0.09 0.11
AR RLACK 3K B 4 R 331.91 375.24 300.69 222.61 175.54
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 1,225 819.15 1,142 1,031 935.86
PE (1.32) (1.31) (8.63) 79.83 66.81 AR 728.41 535.42 699.02 576.66  477.91
PB 0.17 0.20 0.21 0.21 021  AeHHEAM (164.42) 9150 (141.85) (231.76) (282.42)
EV EBITDA 2.58 1.65 1367  (17.04)  (15.84) EmMA%IR (£7)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (0.05) (0.05) (0.01) 0.00 0.00
f WK EE (%) (84.26)  (94.30) (7.43) 257 311 HERAF~ 0.41 0.35 0.34 0.34 0.34
SEPN NN ¥ l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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BT AR AT R
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WAE R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG
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Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RGN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ 4
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B H
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He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR
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(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #
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