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95 BUENIGE 2022 2023 2024E 2025E 2026E
BN ETTT) 171.80 253.89 305.17 376.88 47525
R ) (39.57) 4778 20.20 2350 26.10
EBITDA(EJGTT) 2022 51.86 7561 89.86 89.01
HEBARENIEERTT) (96.59) (49.72) 1.47 16.71 4574
BERER (%) (19.92) (4852) (102.96) 1,036.66 173.72
EPS(7T/A%) (0.16) (0.08) 0.00 0.03 0.08
MRZR(P/E) (29.23) (56.79) 1,921.02 169.01 61.74
MIEE(P/B) 1.25 1.28 1.28 1.27 1.25
MHEEP/9) 16.44 11.12 9.25 749 5.94
EV/EBITDA 43.86 1342 12.38 10.71 10.03
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 441.25 395.70 300.86 174.78 224.38 Bl A 171.80 253.89 305.17 376.88 475.25
N7 ZE R R RIS ER 1.56 5.30 0.24 6.61 2.03 [R5 147.15 192.60 213.71 263.44 322.70
FRAS KSR 0.86 0.62 527 1.99 6.91 BAlie RN 10.52 10.69 6.10 7.54 9.51
7 0.20 0.12 0.35 0.23 048 HEZRA 522 6.75 6.10 11.31 14.26
EHifth 153.93 149.50 190.53 197.03 249.76 BEEEA 48.70 49.23 52.46 57.55 66.68
mENBEAT 597.80 551.24 497.26 380.64 483.56 &2 0.00 0.00 0.00 0.00 0.00
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 55.55 4259 29.35 23.93 19.49
EE&Er= 145.92 90.25 14552 176.80 214.00 BRI NSAIRMEIRE 1.91 (0.60) 0.66 0.66 0.66
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 113.04 27.09 26.25 25.41 2457 BRI ER 341 3.09 3.25 3.25 3.25
Hity 238431 2,441.31 2,413.89 238321 235254 Hity (10.90) (5.88) 0.00 0.00 0.00
EFmIE=ELT 2,643.27 2,558.65 2,585.67 2,585.43 2,591.11 B RE (89.76) (44.58) 1.35 17.03 46.54
BRIt 3,241.07 3,109.89 3,082.93 2,966.07 3,074.67 SRIZON 0.00 0.00 0.00 0.00 0.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.00 0.00 0.00 0.00 0.00
R EEHR R R4 IR 38.44 48.82 46.16 70.93 72.49 Fi 8 28 (89.76) (44.58) 135 17.03 46.54
Hifth 77.32 134.08 278.39 250.05 361.97 Frisw 6.73 3.88 (0.10) 0.54 1.41
mEhAEAaTt 115.76 182.90 324.55 320.97 434.46 #FE (96.49) (48.46) 145 16.49 4513
KHAEK 740.00 640.00 550.00 420.00 370.00 DEBS IR IR 0.10 1.26 (0.02) (0.22) (0.61)
RfHRSE 0.00 0.00 0.00 0.00 0.00 AR FELATEFE (96.59) (49.72) 147 16.71 45.74
Hity 10.00 358 6.79 6.79 6.79 FiWE (JT) (0.16) (0.08) 0.00 0.03 0.08
Emenatrait 750.00 643.58 556.79 426.79 376.79
mEET 992.30 909.33 881.34 747.76 811.25
BRI GER (1.58) (0.32) (0.34) (0.56) (1.17) FEMSLE 2022 2023 2024E 2025E 2026E
2z 598.28 598.28 598.28 598.28 598.28 24:N:(72]
BARRR 2,022.02 2,022.02 2,022.02 2,022.02 2,022.02 BN -39.57% 47.78% 20.20% 23.50% 26.10%
BiFIES (369.95) (419.58) (418.11) (401.40) (355.66) EFE -43.93% -50.34% -103.03% 1162.18% 173.27%
Hity (0.01) 0.15 (0.27) (0.04) (0.05) HEFEATENE -19.92% -48.52% -102.96%  1036.66% 173.72%
BER@AT 2,248.76 2,200.56 2,201.59 2,218.30 2,263.42 ERBES
T RIS 3,241.07 3,109.89 3,082.93 2,966.07 3,074.67 EF=E 14.35% 24.14% 29.97% 30.10% 32.10%
FER -56.22% -19.58% 0.48% 4.43% 9.62%
ROE -4.29% -2.26% 0.07% 0.75% 2.02%
ROIC -1.61% -0.52% 10.78% 12.62% 17.90%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR (96.49) (48.46) 1.47 16.71 4574 BFRIRE 30.62% 29.24% 28.59% 25.21% 26.38%
HrIBHEE 83.09 86.53 45.56 49.56 23.64 BTRIRER 15.75% 15.91% 14.98% 14.69% 10.00%
55 %: R 50.44 4556 29.35 23.93 19.49 mantbE=R 247 2.07 1.53 1.19 1.11
FEIRK (3.41) (3.09) (3.25) (3.25) (3.25) EEDELER 247 2.07 153 1.19 1.11
EERETH 239.54 (8.91) 73.80 17.65 90.84 Eizseh
HE (50.15) (6.49) (0.02) (0.22) (0.61) Il dl SINEEEE 21463 73.97 110.02 110.02 110.02
LE TSR 223.02 65.14 146.91 104.37 175.84 FIRERE 845.53 1,577.42 1,288.46 1,290.86 1,328.88
BAXZH (1,610.05) (81.05) 96.79 80.00 60.00 PR 0.05 0.08 0.10 0.12 0.16
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 1,624.43 71.00 (193.54) (156.75) (116.75) =1l -0.16 -0.08 0.00 0.03 0.08
B & ENER 14.38 (10.05) (96.75) (76.75) (56.75) BREEUETR 0.37 0.11 0.25 0.17 0.29
A (299.59) (92.13) (144 .58) (153.93) (69.49) BEEF 3.76 3.68 368 371 3.79
BRI 0.93 0.16 (0.42) 0.22 (0.01) fE{ELER
EHift 34.27 (8.17) 0.00 (0.00) (0.00) EES -29.23 -56.79 1,921.02 169.01 61.74
&5 EMER (264.39) (100.14) (145.00) (153.70) (69.50) RS 1.25 1.28 1.28 1.27 1.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 43.86 13.42 12.38 10.71 10.03
I & HEIER (26.99) (45.05) (94.84) (126.08) 49.59 EV/EBIT -24.39 -304.02 31.16 23.89 13.66
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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.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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