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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 4,157.44 5,234.38 5,016.55 6,162.66 6,930.09
) 3093 25.90 (4.16) 22.85 1245
EBITDA(E57T) 89253 1,709.39 107.71 31322 453.86
HEEATENEEBTT) (72207)  (1,822.49) 54.16 227.31 352.10
HBRE®Y) 203.25 15240 (102.97) 319.72 54.89
EPS(7T/A) (0.90) (2.28) 0.07 0.28 0.44
MHEE(P/E) (13.01) (5.15) 173.40 4131 26.67
m%E(P/B) 2.74 578 5.59 493 416
MHER(P/S) 2.26 179 1.87 152 136
EV/EBITDA 10.37 5.60 87.37 32.29 19.63
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 1,428.75 1,050.36 2,090.75 1,357.34 2,610.71 BN 4,157.44 5,234.38 5,016.55 6,162.66 6,930.09
N7 ZE R R RIS ER 1,617.53 1,992.62 1,351.74 2,756.70 1,863.37 [R5 3,769.24 4,905.80 4,584.28 5461.05 6,048.90
FRAS KSR 302.31 311.83 324.87 37293 332.78 BAlie RN 3.44 752 752 9.24 10.40
7 0.00 0.00 0.00 0.00 0.00 HEZEA 183.30 188.49 165.55 191.04 210.33
EHifth 204.03 109.39 363.20 205.20 412.29 BEEEA 75.86 147.77 106.35 123.25 131.67
mENBFEA 3,552.62 3,464.20 4,130.57 4,692.17 5219.14 &2 135.03 105.83 95.31 112.16 124.74
KHARRAR S 58 184.21 99.31 99.31 99.31 99.31 5522 26.80 36.85 35.50 42.36 41.06
EE&Er= 348.45 335.14 316.49 297.85 279.20 BRI NSAIRMEIRE (72837)  (1,713.76) 23.00 23.00 23.00
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (6.79) (1.87) 0.37 (2.50) 0.00
FRRF= 227.93 21331 197.15 180.98 164.82 BRI ER (7.67) 4.71 15.00 15.00 15.00
Eift 1,972.56 237.69 285.95 320.06 280.02 Hith 1,444.33 3,379.10 0.00 0.00 (0.00)
EFmIE=ELT 2,733.15 885.45 898.90 898.20 823.35 Bl FE (737.74)  (1,826.05) 60.40 259.05 401.00
BRIt 6,285.77 4,349.65 5,029.47 5,590.37 6,042.49 SRIZON 2.19 0.65 2.00 2.00 2.00
ZHAMETR 1,901.18 1,741.22 1,500.00 1,500.00 1,500.00 B4 1.90 7.07 1.00 332 3.80
R EEHR R R4 IR 429.74 451.51 567.22 949.74 898.54 Fi 8 28 (737.44)  (1,832.48) 61.40 257.73 399.20
Hifth 22927 250.53 364.74 312.93 45551 Frisw 455 (4.32) 6.14 25.77 39.92
bl a=yan 2,560.18 2,443.26 2,431.95 2,762.67 2,854.05 #FHE (741.99)  (1,828.16) 55.26 231.95 359.28
KHIE 204.92 192.17 900.00 900.00 900.00 DERRIRIRE (19.92) (5.67) 111 4.64 7.19
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (722.07)  (1,822.49) 54.16 227.31 352.10
Hity 17.31 14.56 11.00 12.78 11.89 FiWE (JT) (0.90) (2.28) 0.07 0.28 0.44
Emenatrat 22223 206.73 911.00 912.78 911.89
mEET 2,860.87 2,718.98 3,342.95 3,675.45 3,765.94
DEIBSIRINGS (0.13) 5.34 6.44 11.08 18.27 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 802.20 800.40 800.59 800.59 800.59 24:N:(7]
BARRR 2,432.43 2,466.54 2,466.88 2,466.88 2,466.88 BN 30.93% 25.90% -4.16% 22.85% 12.45%
BiFIES 307.84  (1,534.73)  (1.480.57)  (1,253.25) (901.16) EFE 219.55% 147.52% -103.31% 328.85% 54.80%
Hits (117.42) (106.88) (106.83) (110.38) (108.03) IHEFBLAEEFE 203.25% 152.40% -102.97% 319.72% 54.89%
BER@AT 3,424.91 1,630.67 1,686.51 1,914.92 2,276.55 ERBES
T RS 6,285.77 4,349.65 5,029.47 5,590.37 6,042.49 EF=E 9.34% 6.28% 8.62% 11.38% 12.72%
FER -17.37% -34.82% 1.08% 3.69% 5.08%
ROE -21.08% -112.13% 3.22% 11.94% 15.59%
ROIC -16.51% -48.55% 3.80% 15.96% 15.14%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR (741.99)  (1,828.16) 54.16 227.31 352.10 BFRIRE 45.51% 62.51% 66.47% 65.75% 62.32%
HrIBHEE 4712 42.42 34.81 34.81 34.81 BTRIRER 19.78% 54.331% 18.34% 54.45% -9.26%
55 %: R 50.74 55.47 35.50 42.36 41.06 mantbE=R 1.35 1.38 1.70 1.70 1.83
FEIRK 767 (4.71) (15.00) (15.00) (15.00) EEDELER 1.35 1.38 1.70 1.70 1.83
EEEAETH 30.83 (217.90) 486.47 (996.63) 856.93 Eizseh
HE 653.12 1,553.95 1.47 2.14 7.19 Il dl SINEEEE 267 2.90 3.00 3.00 3.00
LE TSR 47.49 (398.93) 597.41 (705.01) 1,277.08 FIRERE #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
BAXZH (592.38)  (1,682.79) 356 (1.78) 0.89 BB 0.66 0.98 1.07 1.16 1.19
KEIR R 37.23 (84.90) 0.00 0.00 0.00 sRigkE (5T)
Eift 173.83 2,166.59 10.71 19.28 14.11 =1l -0.90 -2.28 0.07 0.28 0.44
BB SR (381.31) 398.90 14.27 17.50 15.00 BREZUER 0.06 -0.50 0.75 -0.88 1.60
RN R 745.94 (206.59) 428.14 (42.36) (41.06) BRRE 428 2.03 2.10 238 2.82
BRI (61.21) 22.70 0.58 (3.55) 2.35 fE{ELER
EHift (142.22) 39.41 0.00 0.00 0.00 EES -13.01 -5.15 173.40 41.31 26.67
LR FEINER 54251 (144.48) 428.72 (45.91) (38.71) RS 2.74 5.78 5.59 493 416
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.37 5.60 87.37 32.29 19.63
I & I HNER 208.68 (144.52) 1,040.39 (733.41) 1,253.37 EV/EBIT 10.87 5.72 129.09 36.33 21.26
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

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
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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