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TR (300750)

EBHERIFSIEE, FERREES

AF 22 FRI=FE. 2203 SENFEMSHIBUT :

v 22 FRI=ZEE. SWEWKA 2103 1275, EIE 187%, |FEHEFiE
176 1275, B 127%, I0IEEFE 160 1275, BIE 143%, EFFRA
19.0%, [EIF# 8.6pct, /EFIZEA 9.3%, [EIFE 3.1pcts

v 2203: ATIEMEWIIAN 974 1275, B 232%, KL 51%, II&4E
FiE 94.2 1270, [ENE 188%, IRIE 41%, N3AEEFIIE 89.9 27T, EIG
235%, INIZ 48%, FEFIFA 19.3%, [EFE 8.6pct, TRFE 2.6pct, 1EF]
279 10.2%, [EIP% 2.8pct, RBE 1.7pct,

2203 Bih RAHERARR, EFETHNE.

v {BEEHHE. 2203 AELHEBRSAHESE o0GWh £, Heh. mhH
H X FEEL 726Wh, [EEEEBEE4Y 18GWh;

v ERNR. =SFEESSEFERA 19.3%, R EHFE 18.7%2F 0.6pct, 1
NIEREEFRIENE, EISEANREREEMMEKF, =
ESSa Mg BIEER AT

v TSR 22 F Q3 #£-14.8 27T, L Q2 T 11.3127T, EERS
EREIWTRABBNES .

BAVAARE 2203 EFIRCHRHEEE, HOREFHESPR. QEEK
REMESM T, QL BFRIREFEZHREN, —=FERZMEFLEE, It
HMEIINT A RIBTHEHIAM, ERERMUERBIME, T SEFE,
;&gﬁﬁ%%i&%ﬁ&?ﬂ%ﬁ%ﬁéiﬁ%ﬁﬁ%iﬁ%w RHEREIACTT R, Teskith
WESER

SEERBIMEZE, BITBAT 22-24 FI3EH%FEEES 285, 420.
584 1z7T (HETFNYS 238, 400. 575 {275, FERXREGLEEK ). XTI
SLRaE, METSTEFEARE, #F “IN” TR,

RBSIRDR: BAZFEHEEANTAE, RFRMME EEKERER, fEeethiznitia
ARIER, FRNMEEUARTEE, BTEEEEN

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 50,319.49 130,355.80 330,191.23 447,012.89 605,166.05
R () 9.90 159.06 153.30 35.38 35.38
EBITDA(E 5 7T) 15399.18 3531221 4436810 5826591  76,188.08
HEEATEFNBEERTT) 558334  15931.32 2853567  42,046.63 5842136
HBRERW) 22.43 185.34 79.12 47.35 38.94
EPS(7T/BR) 2.29 6.52 11.68 17.22 23.92
MR (P/E) 176.05 61.70 34.45 23.38 16.82
EE(P/B) 15.31 11.63 6.27 5.00 3.93
TR (P/S) 19.53 7.54 2.98 2.20 1.62
EV/EBITDA 49.89 36.81 17.21 12.46 7.74
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 68,424.12 89,071.89  231,233.83 26522641  399,401.63 N 50,319.49 130,355.80  330,191.23  447,012.89  605,166.05
RIWTEER R R SR 21,170.68 2521738 176,566.15 9660839 27321531 5% 36,349.15 96,093.72  267,004.66 35467819  480,163.33
FRAS TR 997.12 6,466.44 8,049.07 12,554.29 17,875.92 Bl RN 295.13 486.53 1,320.76 1,698.65 2,299.63
7 13,224.64 40,199.69 9330264  103,740.80  163,016.60 HEER 2,216.71 4,367.87 8,254.78 10,951.82 14,826.57
Hity 8973.16 16,702.26 50,084.66 32,793.28 58,080.08 EEEA 1,768.12 3,368.94 4,952.87 7,375.71 9,985.24
mabEEAT 112,789.72  177,657.65 559,236.34  510,923.17  911,589.53 MEER 3,569.38 7,691.43 15,882.20 23,691.68 32,073.80
KEB R 4,813.07 10,949.03 10,949.03 10,949.03 10,949.03 W55 E (712.64) (641.20) (2,332.04) (4,261.86) (6,742.54)
EIER= 19,621.65 41,275.33 33,349.08 25,422.82 17,496.56 B /fERRERE (1,169.47) (2,047.74) (1,515.00) (1,015.00) (1,015.00)
TEIRE 5,750.35 30,998.16 30,998.16 30,998.16 30,998.16 NRMEZNWER 286.92 0.00 962.05 (481.02) 24051
FTREF= 2,517.94 4,479.61 427577 4,071.94 3,868.11 RS (117.65) 1,232.70 1,000.00 1,000.00 1,000.00
Eift 11,050.43 42,229.79 51,263.66 60,735.13 70,527.85 Hits 874.36 (20.18) 0.00 0.00 0.00
ERMBE=AL 43,753.44  129,931.92 130,835.70 132,177.08  133,839.71 BEFE 6,959.49  19,823.73  35555.05  52,382.68  72,785.53
BrEgit 156,618.43 307,666.86  690,072.04  643,100.25 1,045,429.24 BASMIN 94.32 183.04 200.00 250.00 300.00
FZHAMERR 6,335.08 12,123.06 12,123.06 12,123.06 12,123.06 B 71.25 119.64 130.00 140.00 150.00
JUAREEISIVENIL S 3127143  107,190.04  295261.66 24643692  469,883.50 gz 6,982.55  19,887.13 35,625.05  52,492.68  72,935.53
Hith 10,495.45 1849382  126,844.82 78,651.14  192,112.19 s 878.64 2,026.40 391876 5,774.19 8,022.91
bzl =y 48,101.96  137,806.92  434,229.54 337,211.12  674,118.75 EFE 6,103.92  17,860.73  31,706.30  46,718.48  64,912.62
KHAERR 6,068.16 22,119.08 22,119.08 22,119.08 22,119.08 DRI 520.58 1,929.41 3,170.63 4,671.85 6,491.26
N3RS 14,382.26 15,855.05 16,000.00 17,000.00 18,000.00 AETFEATSFE 5,583.34 15,931.32 28,535.67  42,046.63 58,421.36
Hith 11,996.10 27,725.72 50,000.00 55,000.00 60,000.00 SRS (T) 2.29 6.52 11.68 17.22 23.92
eI sRA LT 32,446.52  65699.85  88,119.08  94,119.08  100,119.08
bdi=giy 87,423.71 21504469 522,348.62 431,330.20 774,237.83
DEBRIRIN G 4,987.42 8,108.90 10,962.47 15,167.13 21,009.27 FEMSELE 2020 2021 2022E 2023E 2024E
B 2,329.47 2,330.85 244217 244217 244217 23573
BARRTR 41,662.15 43,163.70 88,382.74 88,382.74 88,382.74 Bl 9.90% 159.06% 153.30% 35.38% 35.38%
B 19,798.70 35,253.94 60,936.04 98,778.01  151,357.23 BRI 20.85% 184.84% 79.36% 47.33% 38.95%
Hith 416.97 3,764.78 5,000.00 7,000.00 8,000.00 JHEFBAREFE 22.43% 185.34% 79.12% 47.35% 38.94%
BREREET 69,194.72 92,622.17 167,723.42 211,770.05 271,191.41 $EFlgEH
REMRERNEESIT  156,618.43  307,666.86  690,072.04  643,100.25 1,045,429.24 ESES 27.76% 26.28% 19.14% 20.66% 20.66%
e 11.10% 12.22% 8.64% 9.41% 9.65%
ROE 8.70% 18.85% 18.20% 21.39% 23.35%
ROIC 45.63% 117.73% 212.29% -68.44% -97.86%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 6,103.92 17,860.73 28,535.67 42,046.63 58,421.36 o 55.82% 69.90% 75.69% 67.07% 74.06%
IR 4,867.89 6,346.59 8,130.09 8,130.09 8,130.09 B RIRE -58.23% -38.25% -105.53% -98.92% -126.17%
558 772.39 1,580.33 (2,332.04) (4,261.86) (6,742.54) mENLLEE 2.05 1.19 1.29 152 1.35
REIRE 26.19 (1,561.03) (1,000.00) (1,000.00) (1,000.00) AR 181 0.92 1.07 1.21 111
BnReTH 9,531.88 (2,677.78) 5934458  (20,115.16) 65,414.28 k=37
HE (2.872.37) 21,359.17 4,132.68 4,190.82 6,731.77 RN R B e 2,57 5.62 327 3.27 3.27
FEFNETR 18,429.90  42,908.01  96,810.97  28,990.52  130,954.96 FIREEE 4.07 488 4.95 454 454
B 9,230.13 4565574 (22,274.28) (5,000.00) (5,000.00) LEFEER 0.39 0.56 0.66 0.67 0.72
KRR 3,272.62 6,135.96 0.00 0.00 0.00 SRIEE (5T)
Hith (27,555.20)  (105,572.76) 21,301.83 6,912.05 5,468.98 gl 2.29 6.52 11.68 17.22 23.92
BREEDALTR (15,052.46)  (53,781.06) (972.44) 1,912.05 468.98 BREENER 7.55 17.57 39.64 11.87 53.62
RN 19,155.16 26,152.38 2,928.46 5,761.86 8,242.54 BRER 26.29 3461 64.19 80.50 10244
AR 20,464.75 4,.850.73 43,394.95 (2,671.85) (5.491.26) fEEHER
Hity (2,188.48) (7,344.54) 0.00 0.00 0.00 =R 176.05 61.70 34.45 23.38 16.82
EREIMES T 37,431.43  23,658.58  46,323.40 3,090.01 2,751.28 [t = 1531 11.63 6.27 5.00 3.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.89 36.81 17.21 12.46 774
B FEINE 40,808.88  12,785.53  142,161.94  33,992.58  134,175.22 EV/EBIT 71.89 4436 21.07 14.49 8.66

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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