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BB S EREAT LA, ARHET LA, P LR RS 280
b A, 23] 22HL R B 91 8000 77 F, AN 10610, R o LT L o
170%+, A E T E R 144.12%, RATKTHER KL F. L5 8, 52 FMAEE (AR D) 17.10-39.92
NERAB R LA A F BRI GRS ST, EVA+EPE IREE T mIT K, JRR  BYPS (ART) 5.77
A A R FE PN KIGEA R E R P T ITE;, FHGEEV
A. TOPCONHJIT w3+ A RAEF4& ik B, Fie 7@, AL 2.551¢F BN AYR
IR B 22Q3 %7, AR #— T EAAMEK S, R=ANIT EE, FEHA

\ NRB) -~ st %300 (%)
FEARKS: FRRIFET K, A PRA I ETH & 40 12
o8] 22H1 dE AR L SN 2 12 e+, R34 125%, E46 A E 4 32%, 34 I+7
AT L4637 R R 3 A 42 W b, 3C iR EH B 8T +%44:%@° I % 5 29 1
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RIGHR T #3EER EAIE AT A T4 Ldk: 1T E 4 %A, Aug-21 Dec-21 Apr-22 Aug-22

KA R B Wind
ZERMIsARE HE
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 2,183 3,017 4,982 6,194 7,095
+/-% 2.20 38.25 65.12 24.33 14.54
V2 BN 8 4R (ARTPE ) 194.09 170.09 330.05 435.69 535.45
+/-% 2.01 (12.36) 94.04 32.01 22.90
EPS (AR T, i) 0.44 0.39 0.75 0.99 1.22
ROE (%) 10.37 7.65 12.92 15.61 16.90
PE (4&) 57.18 65.25 33.63 25.47 20.73
PB (4&) 5.92 4.98 4.34 3.97 3.50
EV EBITDA (%) 28.23 40.17 21.41 16.21 13.99
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FH R : Wind, 557 FH KR : Wind, EHEFFT
B&S5: T E{aRFstrbg (2022 4 8 A 25 B &k&H )
B’ (L) T (fe i) TEE
B4 B ERD 2022/8/25 2022/8/25 2021 2022E 2023E
AT 688680 CH 209.24 176 69.8 31.9 21.8
A A 603806 CH 67.17 894 40.7 32.6 25.7
GCET S 601865 CH 39.56 764 36.0 26.0 18.7
T Hb N 8) 39 4H 48.9 30.2 22.1
FARHAK 603212 CH 25.20 111 65.3 33.6 25.5
M T AR RIS, ZAITN MR R Wind — &R
B Wind, 4 &5F 5L Fm
B&6: FIEHAK PE-Bands B&7: FEHAK PB-Bands
(AR ) FAEHA 30x 45x (AR ) FAEHA 3.1x 5.2X
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 2,426 3,642 4,985 4,460 6,078  FiMA 2,183 3,017 4,982 6,194 7,095
b 530.32 1,134 24910 508.00 35473  FEkmA 1,791 2,576 4,201 5,188 5,871
B 1,034 1,209 2,667 2,223 3238  FLhAE Al 5.97 3.89 10.02 10.22 12.99
S MK B 24.14 2.86 29.22 25.40 3055 FERFA 26.84 51.68 84.69 111.49  127.70
FAAT TR 2K 19.93 31.55 76.31 49.46 88.70 FHFA 45.34 55.93 84.69 10530  141.89
A 35436  616.35  674.40 1,020 94348 M%%A 7.29 20.72 21.67 29.35 42.56
HAFED T~ 462.86  648.32 1,288  633.60 1,423 #ERMERK (0.78) (4.28) (7.07) (8.79)  (10.07)
B b g 850.80 1,106 1,329 1,458 1,496  NAMMEEHIE (0.29) 0.30 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.46 (1.77) 0.96 (0.40) 0.28
sy 319.96 79162  960.83 1,026 1,033  FAlE 22274 20488  381.66  500.82  614.17
T 84.33 81.28 83.48 88.87 96.29  FIMKEA 1.30 0.86 0.91 1.02 0.93
ERUEIY AL 44652  232.87  284.44 34301  367.10 FLks L& 1.92 13.31 5.66 5.26 5.93
= 3,276 4,747 6,313 5,918 7,574 ALK 22212 19243  376.92 49659  609.17
s 1,176 1,640 2,834 2,214 3,596  Fi3AL 27.99 22.05 46.33 60.18 72.84
Rl 308.35  447.88 51596  398.00  847.14  AAliH 19413 17037 33059 43641  536.33
B A IR B 42320  544.67 1,333 860.17 1565  JHMmAME 0.04 0.28 0.54 0.72 0.88
HAeE A Bk 44488  646.98  984.92 95541 1,184 3 FHN 84 A 19409 17009  330.05 43569 53545
ks A B 227.88  880.19 920.88  908.18 80540 EBITDA 392.68 281.77  574.47 735.49  887.24
KA 227.61 336.64 389.18 376.48 273.70  EPS (AR M, & XK) 0.50 0.42 0.75 0.99 1.22
H AR R 0.27 54355 531.70  531.70  531.70
X ¥a8 1,404 2,520 3,755 3,122 4,401 EEMFE
DR T E (1.31) (1.03) (0.49) 0.23 111 2HEE (%) 2020 2021 2022E 2023E 2024E
A 400.01  404.07 44041 44041 44041 RK#EH
K AR 817.92  910.96  874.63 87463 87463  FIMA 2.20 38.25 65.12 24.33 14.54
8 A AR 655.41 80529 84533  970.21 1,155  #FkAHE 0.58 (8.02) 86.29 31.22 22.63
)3 o B B R R A 1,873 2,229 2,559 2,796 3,172 JABFENE A 201 (12.36) 94.04 32.01 22.90
Rk ARAR S 3,276 4,747 6,313 5,918 7574  FARS (%)

ERIES 17.96 14.63 15.68 16.24 17.24
AERT R EIES 8.89 5.65 6.64 7.05 7.56
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.37 7.65 12.92 15.61 16.90
BEEH AL 28.92 (177.13) (568.46) 94432  (12.65) ROIC 11.06 7.85 9.44 12.96 12.97
A 19413  170.37 33059  436.41  536.33 &tk
8 4K 161.56 68.07 173.47  207.49 23261 K F AtE (%) 42.86 53.08 59.48 52.75 58.11
w49 A 7.29 20.72 21.67 29.35 4256 A RfieE (%) 2.04 16.69 50.23 32.78 44.76
#FMK (3.46) 1.77 (0.96) 0.40 (0.28) EAHE 2.06 2.22 1.76 2.01 1.69
FERLEH (252.74) (487.39)  (1,033)  316.34 (772.86) EkALE 1.72 1.80 1.48 1.52 1.39
FHzE L (77.85) 49.32  (60.44)  (45.67) (51.01) FiEfH
BEEHRLE (512.89) (367.87) (318.34) (348.38) (288.69) EH A E 0.79 0.75 0.90 1.01 1.05
FA L (518.65) (269.79) (408.69) (334.19) (269.72)  FKIkH A FE 2.34 2.69 257 253 2.60
KT (5.00) 0.00 0.00 0.00 0.00  mATIKK A4 E 4.39 5.32 4.47 4.73 4.84
ESIRI SN 10.76  (98.08) 90.36  (14.19) (18.97)  HE&AFE (ARF)
ERKEHAE 663.20 1,130 (137.02) (198.08) (294.07) AL (R ATHEE) 0.44 0.39 0.75 0.99 1.22
FEir E 21.31 13953 68.08 (117.96)  449.14  ARZFALK(RIHE) 0.07 (0.40) (1.29) 2.14 (0.03)
Kt % 22761  109.03 52.54  (12.70) (102.78)  HRLA I (RATEE) 4.25 5.06 5.81 6.35 7.20
A3 4G o 40.01 4.06 36.33 0.00 0.00 fHfEirk®
P ANARYE Do 351.07 93.04  (36.33) 0.00 0.00  PE (4%) 57.18 65.25 33.63 25.47 20.73
HA% TS 23.19 78471 (257.64)  (67.42) (640.43)  PB (4%) 5.92 4.98 4.34 3.97 3.50
A 36 o 3R 172.65 58374  (1,024) 397.86 (595.41) EV EBITDA (1) 28.23 40.17 21.41 16.21 13.99
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o ST W2 E RAARAL K AL I I RIRE TR A ARG IER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o FAEH AR (603212 CH): L FIERMMA RN E . EFadfe/RLHFEE NS EAREXH B AT 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETFE 2T Ao

o FEH AR (603212 CH): B HRIERMMWAMRNE) ., AT AR EKENNAERRERAADZAN 12 MAAE @
ARG N 8) FRAE F T AR AT IR S I BAR B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A A (LIETAS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAEATA X)) Kk, FTRARFETEERBFZIER (KT, B, HTHELZEFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 4]

Fdh: MAEMNET AR 15% A L

HA2iPg . CHAEIRR, BARD AN, VA FE B R R RN F) R

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EOF LRI E
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