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KAV 2> 5] 2022-2024 5F, TR IZ WAL 47. 04, 51.92 = 76. 49 /LT, V355N
3] 14 #)0E 5.97, 8.99 #218.89 e T, EALA 14.76 1Cf%, * /2 EPS 0.4, 0.61 4= 1.28
o 2022 F 10 A 26 B, MLt 18.75 7T, N HAA 276. 74 /¢ 7T., 2022-2024 5 PE 24
A 46, 31 F= 15 1%,

AR R BAT L Z - AL, NN RN K, 2, RN RAH
%&A%ﬁ BNZEMBFERN . KREAESTRART N 2L HEESE, AE2ZF
BATLSZFAEFTRT, 5@t v 5H 23N EFGHEK, Z LR, &0
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B AR5 1A

2021A 2022E 2023E 2024E
gl (a7H) 4844. 99 4703. 84 5191. 62 7649. 38
+/=% 142. 67% -2.91% 10.37% 47. 34%
A AE (e 7r) 344. 30 596.95 898. 85 1889.19
+/=% 124.61% 73. 38% 50.57% 110.18%
EPS (7T) 0.23 0. 40 0. 61 1.28
PE 80. 38 46. 36 30.79 14. 65
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W f ik Al &
2R 2019 2020 2021 2022E 2023E 2024E AR 2019 2020 2021 2022E 2023E 2024E
il 1009. 64 923.18  2913.77  470.38 519.16 764.94 LN 2051.11 199651  4844.99  4703.84  5191.62  7649.38
A B4R ALK 3k 1139.98  1355.06  2436.96  6624.69 10967.47 19391.51 #F LK 1496.56  1373.42  3298.24  2648.19  2612.56  3109.41
AR 42,64 59.45 43.76 118.95 196.92 348.17  AAERMA 1.73 3.39 14.95 24, 67 16.34 12.04
Sk B Ak 16.40 15.92 64.99 176, 67 292.48 517.14 4R 5. 60 2.65 7.19 11.87 7.86 5.79
B 3.78 111.56 76.16 7.2 253,36 361.85  FEIER 70.94 86.76 242.03 399. 46 264.53 194.88
At E s 614,92 1032.49 646.59 769. 44 826.14  1111.85 S AFR 0.00 0.00 8.00 13.20 8.74 6.44
AT & 2827.37  3497.65  6182.22  8331.34 13055.54 22495.46 &% A 109.38 113.63 373.89 375.35  478.78 631.90
RIRARILF 252.89 232.76 6.98 8.86 13,55 27.62 i A RAEMRK 0.00 0.00 -25.39 -8.22 -9.07 -13.36
EE 2891.96  4783.14  6570.96  6910.08  6640.11  6370.14 {3 Rlafidi%k -59.12 -15,22 -11.43 -60. 84 -67.15 -98.94
AdLTA 484,23 421.39 609. 09 0.00 0.00 0.00 fAnERS 0.00 0.00 -0.00 0.00 0.00 0.00
RFH P 74.85 86.80  4760.00  3966.67  3173.33  2380.00 LAk 37.32 -7.90 23.29 23.29 58. 21 174. 64
KA R 5.38 0.92 15.80 7.90 0.00 0.00 NAMEEHRE 1412 7.62 3.70 0.00 0.00 0.00
PRI N 709. 50 211.52 216.72 216.72 216.72 21672 FEAREMKE 0.00 0.00 0.01 0.00 0.00 0.00
AT AT 4418.81  5736.53 12179.54 11110.21 10043.70  8994.47  fAuiki 0.59 2.28 7.81 0.00 0.00 0.00
&t 724618 9234.18  18361.76 19441.55 23099.24 31489.93  #AAlid 359. 81 403.45 898.68  1185.33  1784.80  3751.27
EE RN 0.00 199.96 335.42  4886.15  8955.89 15741.46  #F LI 3.10 0.89 7.80 0.00 0.00 0.00
B At R4 AR 3K 525.04 764.65  1870.23 300. 33 237.03 225.68 HLIEE 0.90 0.30 40.27 0.00 0.00 0.00
AL 51k 395.46 364.17  2027.95  1011.11 926,42 1035.95 StAedEsEARE 0.00 0.00 0.00 0.00 0.00 0.00
A At 920.50  1328.78  4233.60  6197.58 10119.33 17003.10 A& 4 362.01 404,03 866.21  1185.33  1784.80  3751.27
Kk 2097.91  3350.06  6458.76  4580.39  2819.34  1179.95  Fi{fAt 32.57 110. 36 184. 80 191.15 287.82 604.94
stfedkiRsh @t 5.67 545 321.24 321.24  321.24 321.24  HAlHE 329.44 293.67  681.41 994.18  1496.98  3146.33
A it At 2103.58  3355.21  6780.00  4901.63  3140.59  1501.19 JAmtA#is | 11459 7 140.38 " 337.11 397.23 598.13  1257.14
Bt ot 3024.09  4683.99 11013.60  11099.21 13259.92 18504.29 3 f&ndlitA4F  214.85 153.29 344,30 596.95 898.85  1889.19
B A 1270.00  1270.00  1475.93  1475.93  1475.93  1475.93 EBITDA 644. 68 707.41  1240.10  2631.88  3334.78  5446.47
AR 3309.53  3320.39  3938.31  3938.31  3938.31  3938.31  NOPLAT 414.13 370.30  1004.30  1308.99  1898.55  3676.33
AN -1057.84  -904.55  -601.23 -4.28 894.57  2783.75 EPS(%L) 0.15 0.10 0.23 0.40 0.61 1.28
138 SRS 3521.69  3685.85  4813.01  5409.96  6308.81  8197.99
VHBARRE 700. 40 864.35  2535.15  2932.38  3530.51  4787.66 IEWMAHE
BAEREST 4222.09  4550.20  7348.16  8342.34  9839.32 12985.65 AitE 2019 2020 2021 2022E 2023F 20245
Gt AR R A ST 724618 923418 18361.76  19441.55 23099.24 31489.93 MKk

FOR R E -51.99% -2.66%  142.67% -2.91% 10.37%  47.34%
LR A 2 3 (R A EE 47.02% 12.13%  122.75%  31.90% 50.57%  110.18%
Eib, 8 2019 2020 2021 20228 2023E 2028 EBITH{ K& 12.56% 9.81%  139.56%  25.85%  45.04%  93.64%
W5 2 A 329. 44 293. 67 0.00  974.65 1448.15  2999.85 EBITDAM¥ K 13.96% 9.73%  75.30%  112.23% 26.71% 63.32%
4718 5354 173.29 189.75 0.00 1071.20  1071.20  1063.30 Ul KE  -28.61%  -28.65%  124.61%  73.38% 50.57%  110.18%
e N 109. 38 113.63 373.89 375.35  478.78 631.90 ZERARMKE  19.10%  -45.99% -100.00%  #DIV/O! 61.64% -141.11%
BEMK -37.32 7.90 -23.29 -23.29 -58.21  -174.64 BAIfEAH
TEFLEH 128.60  -263.47 0.00 -7179.25 -4823.41 -9095.96 £A|% 27.04% 31.21% 31.92%  43.70%  49.68% 59. 35%
HezER 65.57 73.82  -350. 61 23.29 58. 21 174.64  pA1% 16.06% 14.71% 14.06%  21.14% 28.83%  41.13%
BERALBRT 768.96  415.30 0.00 -4758.05 -1825.28 -4400.91 &A% 17.54% 20.21% 18.55% 25. 20% 34.38%  49.04%
FALE 990.97  1513.89  1204.51 0.00 0.00 -0.00  ROE 6.10% 4.16% 7.15% 11.03% 14.25% 23.04%
Kk 541.97  -389.42  -190.12 0.00 0.00 0.00 ROA 2.96% 1.66% 1.88% 3.07% 3.89% 6.00%
et Aein -1925.66 -3001.31 -2697.70 17.65 44.14 132.41  ROIC 8. 00% 7.33% 15.22% 11.39% 10. 80% 17.19%
#FEBALHRE  -392.73 -1876.84 -1683.31 17.65 44.14 132.41  fh44EH
TRINLE 0.00 199.96 135.46  4550.73  4069.74  6785.57 P/E 128.81 180.53 80.38 46.36 30.79 14.65
KAk -74.51  1252.15  3108.69 ~-1878.37 -1761.04 -1639.40 P/S 13.49 13.86 5.71 5.88 5.33 3.62
FiUA A 0.00 0.00 205.93 0.00 0.00 0.00 P/B 7.86 7.51 5.75 5.12 4.39 3.38
B RN o 49.05 10.87 617.92 0.00 0.00 0.00 fr&¥ 0. 00% 0. 00% 0. 00% 0. 00% 0.00% 0.00%
HeFFRLR -40. 46 -78.06 -2574.83  -375.35  -478.78  -631.90 EV/EBIT 14.91 25.99 36.96 25.53 18.89 11.22
EFRUAL B AT -65.92  1384.92  1493.17  2297.01  1829.92  4514.28 EV/EBITDA 10.90 19.02 36.96 15.14 12.82 9.03
BN % %ig)] 310.31 -76.66  -190.15  -2443.39 48.78 245.78  EV/NOPLAT 16.97 36.33 45. 64 30.44 22.52 13.37
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