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A AR
RAMAEN (1)

12mth A BL 44 X 18] (L)
BEREA (B

FMRAE AR/ E AR A
RATE (L)

190.30

129.55-
261.20

225.00
100.00%
428.18

REL—FRE LK 300 b

XA A

1R300
30%

22%

14%

B 22Q2 NS BHRE +31%, BH& %5 F k+15%

8 A 19 B, »n 3 KM 2022 FFF F L54R2E, FAF LIKAN17.631C
T, Bl+37%; 12844 4.32 12T, BH+19%; Fedb)am44) 4.3
e, RH+25%.

2022 F Q2 £AF NN 9.23 12T, Fl+31%, F+10%; 1=2&4
#)2.281¢7T, RH+15%; Fedf)a &4 4] 2.381C, FH+27%.

B THSRA, BAHEHEK
NIAFUBEHEKR I AN T THAK, THERFRRAET HHS
Bk 1) EK, 22Q2 BA AR ENT Y 17.7GW, R
+130%, FH+34%:; LLBE 2 184 LA, FL61%, ik
*40%; 2) Tiz, 4-6 ARGHEL PMI 2715 458, 489, 522,
B @Y 3) HALRE, 22Q2 B KA B AT AL R £ 4 E 5 AL
134, 54 7 4, ﬁkb%%%@S%‘-y%,ﬂ%b%ﬁh?%\442%o

B RMENETE, ZAEE

22Q2 N3 &£ A1%E 39.2%, R t-4.2pcts, IRib+1.4pcts, KA E
2R T LEHEERGEARENETEER A, NRFRITFOR
& éﬁbﬁ 22Q2 #1A3% A % 7%, F-3.5pcts, #Rib-2.7pcts, H
THE, THE, HRXFMFTAEINY 1.6%. 4.1%. 3.4%F=-

2.1%. 22Q2 N8 A 2 251%, Flt-3.4pcts, #RHE+0.5%.

B RSN, REARREML
e E, ARAE AR FE. N RFEMCEALL, RUAH B

E AR FRFRE, NaHEHAN, 22Q2 T AT £ 0.8 12T,
£ A 2 5 %M%?Fwiﬁﬁ&ﬁéﬁéﬁﬁtﬁ% HeEL BT

19 %1% R o

B BA RN L TN

NG REEEEA K, THT LIRS A R, KA 2022~2024 £
NG BEAAES AR 11, 15 4= 20 124, FH+35%. +35%7e
+33%, 34 PE %% 38, 2842 2145, 4ty “EN” R4,

B AT
B AR PCELD . HEH 0L

B HERN S EE

HRIRE:
(;kéﬁﬁé\%ﬁﬁﬂ, HHARALEZHRE
#)
—2022 %04 A 228
(Lo, RRAREDHEZD)
——2022 403 f 26 B
(EEETF 21Q3 L4 &if: LSHFAR
#, KAREHRES)
——20214%10 A 30 B

5. BAA 2021A 2022E 2023E 2024E
ELI L ON 2811 3849 5027 6600
FHKE 48.7% 37.0% 30.6% 31.3%
)3 £ % A 831 1118 1514 2006
FHKE 49.5% 34.5% 35.4% 32.5%
Rk (L) 3.69 4.97 6.73 8.91

&% (X) 62.98 38.31 28.29 21.35
HAE (X) 15.23 10.22 8.23 6.53

HAKE: Wind, _E&iEFXFFEL (2022 # 08 A 19 B4 #EH)
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K=tk ($4a: BH L) AliEA ($42: BHA)

Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
Gl 786 904 1530 2372 21T IN 2811 3849 5027 6600
RN B3 B R K 876 1158 1512 1985 B Ak AR A 1626 2218 2852 3756
A5 588 755 971 1279 B AL B 23 33 43 56
H AR~ 1302 1846 2126 2491 HEFRR 51 62 75 86
RAF A 3551 4662 6138 8128 EZ% A 141 162 181 205
K IAREAR LR 0 0 0 0 K % A 107 154 201 264
P B R 15 15 15 15 W45 R -11 -7 -8 -14
& 837 759 671 574 = BAEAR K -4 -5 -6 7
EHEIAL 7 9 9 10 FA M E 43 38 50 66
TR~ 71 83 95 107 NABEE AR E 54 40 40 40
AR T 159 161 163 165 W A)E 978 1315 1780 2359
|3 e n 1090 1027 954 871 Bk Sl F % AR 0 0 0 0
gty 4642 5689 7092 8999 A ER 978 1315 1780 2359
PR RN 40 40 40 40 P34 133 179 242 321
R Z A8 B A K 3 828 972 1250 1646 A0 844 1136 1538 2038
&R i 8 11 14 18 TR HR B S 14 18 25 33
H AR G 165 289 374 492 v &4 S IR 5 A1IE 831 1118 1514 2006
A AR AT 1041 1312 1677 2196 FE2IIR
KD 0 0 0 0 ECEaS 2021A  2022E  2023E  2024E
REAT AT A 0 0 0 0 B AR 7 AT
HAbIER A R 107 107 107 107 EFIES 42.1%  42.4%  433%  43.1%
ek i et 107 107 107 107 A F 29.6%  29.0%  30.1%  30.4%
R At 1148 1420 1785 2303 NS 242%  26.7%  29.1%  30.6%
R A 225 225 225 225 F*FERE 17.9%  19.6% 21.3%  22.3%
AR 262 262 262 262 HR eI E 21.3%  245% 27.1%  28.6%
G AME 2948 3705 4719 6075 KB ) AR
V3 B BN B) I AR AR 3434 4191 5205 6561 B AN K % 48.7%  37.0% 30.6%  31.3%
DR 3% -8 60 78 103 135 EBIT # k% 45.8%  40.4% 37.2%  33.3%
BAEMRSAT 3494 4269 5307 6696 DER=2 S IREEE 49.5%  345% 35.4%  32.5%
R A AR R AR B A 4642 5689 7092 8999 R (L)
ANeRER (R42: BHA) RN 3.69 497 6.73 8.91
ECEsS 2021A  2022E  2023E  2024E HFRF T 15.26 18.63 23.13 29.16
BEEHNLRE 908 592 1229 1584 HERBEALR 4.03 2.63 5.46 7.04
%A1 844 1136 1538 2038 AL A
A7 18 e 4K 96 215 225 235 EB R BT
TEREEN 14 -688 -454 -595 BT R R 0.61 0.68 0.71 0.73
Hte -46 -70 -80 -94 R AR 3k B A F 3.21 3.32 3.32 3.32
EEEFHNLSRE -603 -114 -102 -90 VRS 2.77 2.94 2.94 2.94
FALH -302 -120 -120 -120 -2 S R LS
BREH -345 -70 -70 -74 RS 24.7%  25.0% 252%  25.6%
b 43 76 88 104 A 3.41 3.55 3.66 3.70
EhEHNLRE -268 -361 -501 -651 R E 2.84 2.97 3.08 3.11
- E Sy 30 0 0 0 AL ARAR
MEA AR 0 0 0 0 P/E 62.98  38.31 2829  21.35
A -298 -361 -501 -651 P/B 15.23 10.22 8.23 6.53
NERRE 33 117 626 843 EV/EBITDA 53.36 29.21 21.75 16.40
TR : Wind, _E5EiEE5FEAF
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HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
HEARE, FRIEMERANE LS RASARE, HRFW. BHARRRELGARTNE, BRATEMTEZ
FERERF . HIN, VEH B AT T 5 AR S P 6 BARIE A & LS B R A H AR K

2 8] k5 T A LA

AN B AR KRBT F G H A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN R R ALK 5% T AR 4540 20% A £
W MM F K 5% T A B 454 5-20%

bk M F AT R 4550 25% 2 18]
B BN E AT A ERKHK 5% AL

IR BT RMAERRLEZOTH, REZL2IBBELERAALLEROERTHALINRSE
H, RF AR E, HiERNALELEAHGRTIFR

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
£ A4 12408 ARGk i5H AT T R AAT 5 L LR RIS F K,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRKIEFRT R ERFGLY: AT B E 300 55 h Kok, BT HUBEABKA LA, FTHURE 500
P LRSSk S

BRI RBLA

R RHER A AU R R R 8938 K5 B SRR, R4 B K R FIAUH 240 Bl P 26 AR T 85 SUE Fro AR
AR R RA IR R . A HERIERG R IRF AR, %5055 A RS, DRBLE
RHAUE G 8, SR H R AR T 8 B A AN ARY 5 A 5 FI

ZIE A

AR LR R A RN S (AT R AR “ANE)7) MEPFER. ANTRERZEANKE ARERLL N E
Fo

ARERA T AN A, AN ARERE — Al REB @I, LTI FA A AT ARE AT
R X RA . B4, SIRRER. @I ANREI A, PR, JUZP SN EEIEFA RITEN TR
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AIREMIE &R T CATFOTA, ANk E s AR, % EM ST REEIEIE. KRS P ENT
P & LA UR MR 3] F A AR S B FIBE, ARSI 0 IE R SR S0 A AR AR AT
Tk, AERATBIA BB HRIGAE. ERREM, ANGTHEEAREAETA & LI R —H 8
Tk KOO RAREAREFT A1 GRA AR RS, FIN, A2 83 KRS 5145 0T AR K th il 40 09 15 T i
MR, BRSO TR A8 TS

AR N A LA RS, FRMRE P RAB R, AETRAT, AN5. ANaRIALFEAUT
AREBTH—FRA, TERTHSFRITME, LRI AR E B ARIRE P 64T R 257 5| BAEATAR K R
I, MR A TR R R B AN, AN R TRABIM L L.

THHERE, BHHEER. BTFRLEAREEARTRAFAE—AFRE, CRR S RIRET AKX A THY
et

WHLHERREZSHY 3



