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W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 622.66 681.59 79355 1,384.27 2,013.79
) (7.08) 947 16.43 7444 4548
EBITDA(EG7T) 122.36 142.08 136.04 302.04 492.09
HEBATEFEEATT) 29.29 18.01 58.28 186.62 336.22
B ®Y) (68.67) (3851) 22363 22021 80.16
EPS(7T/A) 0.09 0.06 0.18 0.58 1.04
HERZE(P/E) 139.72 22722 7021 2193 1217
mH%EE(P/B) 5.10 515 4.80 394 297
EEESID) 6.57 6.00 5.16 2.96 2.03
EV/EBITDA 20.66 30.60 29.43 1361 8.11
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 110.20 104.84 158.99 207.64 302.07 Bl A 622.66 681.59 793.55 1,384.27 2,013.79
N7 ZE R R RIS ER 85.58 91.39 104.56 250.41 261.76 [R5 460.32 504.70 573.36 943.31 1,362.37
FRAS KSR 6.68 4.89 13.05 13.81 23.75 BAlie RN 459 7.7 6.46 13.84 19.25
7 118.64 119.60 150.05 304.27 342.39 HEZEA 14.71 16.84 17.46 31.84 4833
EHifth 97.95 132.06 53.22 53.46 55.40 BEEEA 54.40 58.79 63.48 83.06 90.62
mENBEAT 419.05 452.78 479.87 829.59 985.36 &2 55.03 62.24 55.55 76.14 80.55
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 1.16 379 3.88 5.69 7.80
EE&Er= 422.86 42213 500.49 591.41 792.83 BRI NSAIRMEIRE (3.73) (6.92) (6.00) (11.00) (10.00)
wEIRE 26.77 56.56 31.31 36.26 67.25 NRMEETI S (2.39) (4.68) 0.00 0.00 0.00
FRRF= 55.02 51.82 46.06 40.30 34.54 e sl 0.00 0.00 0.16 0.05 0.07
Hity 89.84 107.87 81.95 80.99 80.99 Hity 767 19.16 0.00 (0.00) (0.00)
EFmahBF=ALt 594.49 638.38 659.82 748.96 975.62 ElAE 30.92 20.51 67.51 219.45 394.94
BRIt 1,013.54 1,091.16 1,139.69 1,578.55 1,960.97 SRIZON 0.25 0.89 2.00 1.05 1.31
ZHAMETR 40.00 85.53 60.00 95.81 103.61 B4 1.66 0.23 0.94 0.94 0.70
IVARE=Z)S VAN E/ 69.54 89.49 68.46 194.74 200.16 F 8 2 & 29.51 2117 68.57 219.56 395.55
Hity 53.37 30.74 97.13 66.79 133.78 FRiSH? 0.22 3.68 10.28 32.93 59.33
mEhAEAaTt 162.91 205.77 22559 357.34 437.55 #FE 29.29 17.50 58.28 186.62 336.22
KHIE 40.00 59.00 35.00 155.49 121.48 DERRIRIRE 0.00 (0.51) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 29.29 18.01 58.28 186.62 336.22
Eift 5.57 7.16 5.20 5.20 5.20 SR (7T) 0.09 0.06 0.18 0.58 1.04
Emenatrait 4557 66.16 40.20 160.69 126.68
mEET 211.24 275.55 265.79 518.03 564.24
DEIBSIRINGS 0.00 21.24 21.24 21.24 21.24 EEMELLE 2022 2023 2024E 2025E 2026E
2z 270.14 32245 32245 322.45 32245 24:N:(72]
BARRR 109.13 3373 33.73 3373 33.73 BN -7.08% 9.47% 16.43% 74.44% 45.48%
BEKE 447.42 438.20 496.48 683.10 1,019.32 EAlFE -69.06% -33.65% 229.08% 225.07% 79.97%
Hity (24.39) 0.00 0.00 0.00 0.00 HETFBATEFE -68.67% -38.51% 223.63% 220.21% 80.16%
BER@AT 802.30 815.62 873.90 1,060.52 1,396.74  IKFIEED
T RIS 1,013.54 1,091.16 1,139.69 1,578.55 1,960.97 EF=E 26.07% 25.95% 27.75% 31.86% 32.35%
FER 4.70% 2.64% 7.34% 13.48% 16.70%
ROE 3.65% 2.27% 6.84% 17.96% 24.44%
ROIC 5.09% 2.78% 7.69% 25.05% 32.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 29.29 17.50 58.28 186.62 336.22 BFRIRE 20.84% 25.25% 23.32% 32.82% 28.77%
HrIBHEE 37.74 51.53 52.64 59.90 73.35 BTRIRER -3.76% 5.59% -7.32% 4.12% -5.51%
55 %: R 2.00 439 3.88 5.69 7.80 mantbE=R 253 216 213 232 225
FEIRK 0.00 0.00 (0.17) (0.06) (0.07) EEDELER 1.81 1.59 1.46 1.47 1.47
EEEAETH 7.03 (69.57) 98.68 (204.17) 11.07 Eizseh
HE (17.91) 79.29 0.00 (0.00) (0.00) Il dl SINEEEE 761 7.70 8.10 7.80 7.86
LE TSR 58.15 83.13 213.32 47.98 428.36 FIRERE 5.38 5.72 5.89 6.09 6.23
BAXZH 143.68 65.93 101.96 150.00 300.00 PR 0.64 0.65 0.71 1.02 1.14
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (247.28) (190.60) (201.79) (299.94) (599.93) =1l 0.09 0.06 0.18 0.58 1.04
B & ENER (103.60) (124.67) (99.83) (149.94) (299.93) BREEUETR 0.18 0.26 0.66 0.15 1.33
A 59.64 66.67 (59.34) 150.61 (34.01) BEEF 249 2.46 264 3.22 427
BRI (18.30) (14.82) 0.00 0.00 0.00 fE{ELER
EHift (14.20) (15.80) 0.00 (0.00) (0.00) EES 139.72 227.22 70.21 21.93 12.17
LR EISR 27.15 36.05 (59.34) 150.61 (34.01) R 5.10 5.15 4.80 3.94 297
LRI 0.00 0.00 (0.00) (0.00) (0.00) EV/EBITDA 20.66 30.60 29.43 13.61 8.11
I & HEIER (18.30) (5.48) 54.15 48.65 94.43 EV/EBIT 29.18 4554 48.00 16.98 9.53
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FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
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KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
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