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25 (ELEF) 2023 2024 2025E 2026E 2027E  &itF A (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 839.53 594.49 913.10 767.99 852.56  EBITDA (269.91)  (109.06) 297.52 330.72 577.73
AR R A (429.98)  (322.36) (371.83) (418.04) (461.46)  sFAA 27.51 8.03 413 461 4.44
LA)H 40955 27213 541.27 349.95 39110 FEKALH 158.09  (14.63)  (192.14) 354.92  (444.71)
B B A (174.30)  (88.12) (103.42)  (111.36)  (123.14)  #i% (4.14) (2.98) (2.31) (2.58) (4.98)
2% (213.44)  (114.38)  (134.44) (127.74) (136.10)  Hfe (198.46) 194.29 (4.13) (4.61) (4.44)
S AEA N F (29.05) (3.10) (4.76) (4.00) (4.45) BEBEHALR (286.91) 75.65 103.07 683.06 128.05
W4 A A 4 50 (27.51) (8.03) (4.13) (4.61) (4.44)  CAPEX (147.39)  (91.61) (137.32)  (114.96) (127.99)
B2 N 8] AL AT AR 0.00  (39.07) 0.00 0.00 0.00  HAABFFESD (210.33)  (1,365) 0.00 0.00 0.00
AT (350.98)  (170.80) 23150  257.67  497.65 RFEHALR (357.73)  (1,456) (137.32)  (114.96) (127.99)
AT L (4.14) (2.98) (2.31) (2.58) (4.98)  HigirE 40.33  (310.94) 56.84  (25.89) 15.09
VR FRE (259.64)  (106.59) 52.81 (8.80) (8.06) M iHreF 1,030 0.00 0.00 0.00 0.00
J2 & A (95.48) 2,962 176.37 263.90 500.74  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (53.56)  (53.71)  (61.89)  (68.45)  (75.64)  AAmFEHALK (2.24) 377.46 (4.13) (4.61) (4.44)
EBITDA (269.91)  (109.06) 297.52 330.72 577.73 #FEHALRK 1,068 66.52 52.71 (30.49) 10.65
EPS (£, #%4&) (0.04) 1.39 0.08 0.12 024 ALLEH 42362  (1,314) 18.46 537.61 10.71
EX EP 1,024 1,446 131.99 150.23 687.63
S SR (1.22) (0.22) (0.22) (0.22) (0.22)
x = Atk ES S ¥ 1,446 131.99 15023  687.63  698.12
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 53.35 31.10 66.31 43.20 77.68
SR Hefe B4R 217.44 116.29 396.31 3483 44378
Ao ANLFN 1,446 131.99 150.23 687.63 698.12
HAFED T~ 635.92 555.60 662.45 529.36 677.74
R T A 2,353 834.98 1,275 1,295 1,897  H AR
B &% 477.87 433.92 598.62 650.02 706.99 4tFE (£) 2023 2024 2025E 2026E 2027E
AR~ 18.65 13.04 7.84 2.95 (1.66) HXE (%)
AR T~ 537.67 3,996 3,996 3,996 3,996  FAKA 3417  (29.19) 53.59  (15.89) 11.01
ERHFE = 1,034 4,443 4,603 4,649 4,702 &40 3468  (33.56) 98.90  (35.35) 11.76
¥ 3,387 5278 5,878 5,944 6,599 Al (22.69)  (61.76)  (290.49) 11.31 91.44
A IR B 313.36 155.37 385.30 222.55 369.66 44 57.91 3,202  (94.05) 49.63 89.75
FE Ol e 65.88 88.75 136.31 114.65 12727 EPS (58.06)  (3,202)  (94.05) 49.63 89.75
A 5tk 115.57 63.23 63.23 63.23 63.23  BAILAHLE (%)
B A 494.81 307.34 584.84 400.43 560.16  £A1i% 48.78 45.77 59.28 45.57 45.87
KMtk s 351.11 17.31 26.59 22.36 24.82  EBITDA (32.15)  (18.35) 32.58 43.06 67.76
HAe KA 4 497.03 630.26 630.26 630.26 630.26  #AliE (11.37) 498.22 19.32 34.36 58.73
KA R 848.14 647.57 656.84 652.62 655.08 ROE (5.60) 93.03 3.94 5.54 9.75
A 2.12 2.14 214 2.14 214 ROA (3.22) 68.36 3.16 4.46 7.98
i &/ AL B 1,473 4,403 4,579 4,843 5343  BikREAH (1)
(&3¢ 2,044 4,323 4,636 4,891 5384  HAffE (%) (50.35) (0.60) 027  (11.26)  (10.14)
VMR G 653.28 2.19 55.00 46.20 38.13  iRAhE 476 272 2.18 3.23 3.39
B 2,698 4,326 4,691 4,937 5422  @&#kE 4.65 2.62 2.07 3.13 3.25
BiEkS (R)
SR ERAEE (K) 0.28 0.14 0.16 0.13 0.14
AR B2 MK 3K B 4 R A 68.94 101.05 101.05 101.05 101.05
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 281.52 261.73 261.73 261.73 231.00
PE (35.39) 1.14 19.16 12.80 6.75  AWAHEHK 47.42 47.15 47.15 47.15 47.15
PB 1.65 0.78 0.73 0.69 0.63  AAeHHEAM (165.16)  (113.53)  (113.53)  (113.53)  (82.80)
EV EBITDA (0.88) (6.14) 2.56 0.57 032  HRAIE (£7)
B EE (%) NA NA NA NA NA EPS (0.04) 1.39 0.08 0.12 0.24
f WK EE (%) NA NA NA NA NA  BRAR~ 0.96 2.04 2.18 2.30 254
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