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2022 2023 2024E 2025E 2026E
BN (F70) 54.09 56.60 74.98 99.35 131.63
YoY (%) -29.64 4.63 32.49 32.49 32.49
HANE CH ) -314.84 -144.72 -271.57 -425.56 -651.50
YoY (%) -58.20 54.04 -87.66 -56.71 -53.09
EFIZ(%) -45.65 45.92 17.59 17.59 17.59
5 2R (%) -582.07 -255.70 -362.16 -428.36 -494.97
ROE (%) -12.40 -6.18 -13.12 -25.87 -65.58
EPS(#/5T) -0.33 -0.15 -0.28 -0.44 -0.67
P/E(%) -18.72 -40.72 -21.70 -13.85 -9.05
P/B(f3) 2.32 2.52 2.85 3.58 5.93
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B RER (FAT)

W24 7 AL 5

SR 2023A 2024E 2025E 2026E
FENEE 2,544.73 2,332.76 2,191.95 2,896.06 3,828.94
ne 403.77 330.12 750 9.93 13.16
MR R MR AT 2387 5.43 30.86 40.89 54.17
HAthRIER 0.00 0.00 0.00 0.00 0.00
TR 12.90 757 11.66 15.44 20.46
fea 2052 6.07 4017 53.23 70.52
Hitvwahse= 2,083.67 1,983.56 2,101.76 2,776.57 3,670.62
TERE B 11232 158.25 143.08 127.92 11275
KB % 22,02 63.02 63.02 63.02 63.02
[t 67.11 59.73 5037 41.01 3165
TR B 21.27 34.87 29.06 2324 17.43
Hfth e R B = 191 0.64 0.64 0.64 0.64
#’ERT 2,657.04 2,491.01 2,335.04 3,023.98 3,941.69
SREHH Bt 108.19 140.68 22271 1,025.47 2,168.40
AR 0.00 0.00 80.29 836.78 1,918.40
MAERR MR AT 3.14 065 183 243 322
it 105.05 140.03 140.59 186.27 246.79
E kit 8.97 8.26 4183 35357 779.85
KRR 0.00 0.00 33.56 345.30 77158
it FRE 1 8.97 8.26 8.26 8.26 8.26
Sy 11716 148.94 26454 1,379.04 2,948.24
DR ARG 0.00 0.00 0.00 0.00 0.00
223 0.74 073 1,000.73 2,000.73 3,000.73
BARH 2,539.14 234134 1,341.34 34134 -658.67
BFRE 0.00 0.00 27157 -697.12 -1,348.63
V3R R R ARAR AR 2,539.89 2,342.07 2,070.50 1,644.94 993.44
ARRBR AR 2,657.04 2,491.01 2,335.04 3,023.98 3,941.69
JERBER (HHT)

SUHEE 2022A 2023A 2024E 2025E 2026E
SEEIASH -142.453 -144.162 -555.3520402 -1157.538878 -1538.55721
HFE -314.84 -144.72 27157 -425.56 -651.50
BB 3051 18.78 15.17 15.17 15.17
W& %M 0.16 0.14 197 29.10 86.97
HiBERLT 141.73 -18.37 -300.92 -776.25 -989.19
BEENASR -1,297.39 149.85 120.85 120.85 120.85
BAH 1535 19.86 0.00 0.00 0.00
HREIME T -1,312.74 129.98 120.85 12085 12085
BEEDIALRE -1.42 -81.50 111.88 1,039.12 1,420.93
RHIER 0.00 0.00 80.29 756.49 1,081.62
KHIER 0.00 0.00 33.56 31174 426.28
HithBEMER -1.42 -81.50 -1.97 -29.10 -86.97
TEHRINM -1,441.26 -75.81 -322.62 2.44 3.23

F#FE (AAT)
SitEE 2023A 2024E
HEA 54.09 56.60 74.98 99.35 131.63
Bl 78.78 30.61 61.80 81.87 108.47
LS R K 59.83 2.14 34.65 45.91 60.83
HERA 16.99 0.39 14.36 19.03 2521
ERSHERA 302.30 33241 354.62 469.84 62250
5 %A 0.16 0.14 197 29.10 86.97
BFAER% 0.00 0.00 0.00 0.00 0.00
ERAERS 0.00 0.00 0.00 0.00 0.00
HfthEE B 0.00 0.00 0.00 0.00 0.00
ARMEEEE 0.00 0.00 0.00 0.00 0.00
BREPU -22.89 -20.28 0.00 0.00 0.00
R -426.86 -320.37 -392.42 -546.41 -772.35
Hfth k2 E R 112.02 184.65 120.85 12085 12085
FEB® -314.84 -144.72 27157 -425.56 -651.50
FRgRt 0.00 0.00 0.00 0.00 0.00
RN -314.84 -144.72 27157 -425.56 -651.50
DRI 0.00 0.00 0.00 0.00 0.00
VAR B A REFE -314.84 -144.72 27157 -425.56 -651.50
EBITDA -284.18 -125.79 -254.43 -381.29 -549.36
EPS (5T) -0.33 -0.15 0.28 -0.44 -0.67
TENHEILE
aitEE 2022A 2023A 2024E
RKEEH
E A (%) -29.64 4.63 3249 3249 3249
HFIE%) -58.20 54.04 -87.66 56.71 -53.09
HEREA
EFIE®%) -45.65 4592 17.59 17.59 17.59
TR (%) -582.07 -255.70 -362.16 -428.36 -494.97
ROE(%) -12.40 -6.18 1312 2587 -65.58
ROIC(%) -42.49 -15.45 -19.59 2395 -24.46
& fRaEH
BRI (%) 4.41 5.98 11.33 45.60 74.80
B RARELEE (%) -15.90 -14.10 514 71.26 269.45
FEhtEE 2352 16.58 9.84 2.82 177
EELEE 4.18 262 034 0.09 0.05
HiEHE S
BAFEEER 0.02 0.02 0.03 0.03 0.03
M BGR AR 2.27 10.42 2.43 2.43 2.43
SRERE (L)
SRR (R AT ) -0.33 0.15 0.28 0.44 0.67
SREENSROBHAE) 0.5 -0.15 057 -1.20 -1.59
SRR (RHEHE) 2,62 2.42 2.14 170 1.03
fhfaE R
PIE -18.72 -40.72 21.70 -1385 -9.05
P/B 232 252 2.85 358 5.93
EV/EBITDA 143 2.74 2430 -34.98 -38.11
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