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K 72600 HIT 2 &9T% . SmARITENG CAT 5L 2L 17.4GW HIT £ ZiT3%, B A2
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A AR AR T B K % = e (GW)
2021 4 By R AE R R 45 R AR B A T 2R 3 1.8
” 2022 4 AR B R A B A 12 7.2
IR
2023 43 A B RAE R R 45 R AR B A T 2R 1 0.6
2023 45 A B RAE R R 45 K AR B A T 2R 13 7.8
Lt 29 17.4
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(BFR) 2022 2023E 2024E 2025E (B L) 2022 2023E 2024E 2025E
AR 12860 17505 25872 35780 BLBA 4148 7675 11587 15515
N4 3546 5141 10333 15428 & LAA 2559 4722 7064 9375
PN 974 889 1185 1016 B ALAEAM 24 44 67 89
FLC KR 2239 4223 6412 gsgy EALTA 305 488 621 832
HE ok 52 73 121 168 EELA 138 255 385 515
FUTIRK 528 532 961 14220 AT A 488 822 1167 1475
%5 5330 6517 6710 9000 M#HHA 99) (51) (105) (181)
b 191 131 150 157 FRMABE 25 (80) a7 (57)

AR 1667 1453 1722 1933 AAMEZHHR A 0 0 0 0
b 0 0 0 0 &’ﬁ"?‘{iﬁ 36 36 36 36
Sy 49 34 44 40 HezE 79 79 79 79
B %% 465 587 711 792 % ﬁ“*']‘”ﬂ 822 1590 2581 3582
PE% i 188 243 310 399 EASMEL 14 31 21 22
ERIA 248 198 159 127 FBAEHR 837 1621 2602 3604
H A 77 391 499 574 PTAAL 12 227 364 505

K& 14527 18959 27593 37713 #AIHE 824 1394 2237 3100

A R 7923 10835 17223 24237 VR AH A 37) (40) (74) “a11)
52 B K 201 89 97 129 VARALE BAVR 862 1435 2312 3211
R AR IR 2996 3799 6125 ggg1 EBITDA 856 1615 2552 3489
TR 2 4306 6433 10248 14278 EPS (AT ) 4.95 8.23 13.27 18.43
HAb 420 514 754 948

kRS fif 174 137 146 153 EEM 45L&

KHE 3 80 80 80 80 2022 2023E 2024E 2025E
L) 94 57 66 73 RKEES

A et 8098 10972 17369 24389 BN 34.01%  85.03%  50.97%  33.90%
VHE R (23) (63) (137) (248)  FLANA 30. 55% 93. 38% 62.28% 38.80%

)2 B BN 8] IR R AR 6452 8049 10361 13572 JAEEE) AL 34.09% 66. 43% 61.16% 38. 89%

R A AR AR 14527 18959 27593 37713 KA

A% 38.31%  38.47%  39.04%  39.58%

PARE R A 19.87% 18.17% 19. 31% 19.98%

(BFH ) 2022 2023E 2024E 2025E ROE 14. 04% 19.90% 25.39% 27.27%

BEEHALS 855 1541 5554 4876  ROIC 11. 63% 16. 39% 20. 33% 21.32%
A 824 1394 2237 3100 LS
AT 16 P 57 45 56 66 K AME 55.74%  57.87%  62.95%  64.67%
55k A 99) 51) (105) (181) A RME 3.82% 1. 68% 1.12% 0. 94%
BRAK (36) (36) (36) @Qe)  RBE 1.62 1.62 1.50 1.48
TEF AL 2682 1131 3779 4350  EFF 0.95 1.01 1.11 1.10
*e (2573) (941) @377) (2423) EERES

B ESHRE A (225) (35) (476) 3 AEFRESE 0.34 0. 46 0.50 0.48
AL (309) (106) (128) (o1) MR 4 F 3.69 3.92 3.63 3.45
KIS ©) 15 (10) 2 AR 2.28 2.45 2.49 2.25
Hfe 85 56 (338) 103 FBRABIR(T)

EREHRER 51 89 115 216 BRIKE 4.95 8.23 13.27 18.43
R HEEN 201 (112) 8 32  BREENE 4.91 8. 84 31.87 27.98
LR LES 80 0 0 0o HMRERS 37.07 46.20 59. 47 77.89
H (230) 201 107 184 AEAEHE

Tl 738 A iR 682 1595 5193 5095 P/E 56.05 33.68 20.90 15.05

P/B 7.48 6.00 4. 66 3.56
EV/EBITDA 78.83 26.26 14. 44 9.13
FALR B HRIELFR T
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ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
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