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VB, N BATE AR, N 5. EAFEREE,
NN TR TR LR AL AR dr L&, JANSEA
PR SRR, T H WK,

B Z2A 30

3t 2023/2024 S5\ S )3 B4 F) A5 H A 7.16/14.99 1L 7,
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AR 4T 2021A 2022E 2023E 2024E
EBUN (BH L) 10, 340 11,086 13,957 18, 663
HERE (%) 48. 5% 7. 2% 25.9% 33.7%
EEAFE (FB7F L) 946 80 716 1, 499
HRE (%) 15. 8% -91. 6% 795. 9% 109. 5%
REPHFRKH (L) 0.84 0.07 0. 64 1.34
ROE (%) 15. 0% 1.3% 10. 1% 17. 6%
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NE AT HHEAFT T 2007 Fhb kT, FEAH, AFERZTRZ, mA8ed
WA R TIE N E 1998 5. G, Na) b TBidefk, MMM AHE T RE, 37 AR
S SR, NEH R RTIHRAL R F, LRACRECHF LIRS =, FHEEY
MAeERE B,

B 1: N REMA

o 550 A A

E A ik CHE
REES TS R AT R R S BT T4 4 - RERBEF
1ous &, kit o0t EFEREREME 0. R, BRI gyt TRMARLAE:
r A RN A RERFHA €, s £ AR
T4 5T K 425 s A LA o TS S EL oy, TRATRE o XRABGARLD
Bh— o M XL ER ) - AT R R AR cARER, PR
#EH BbbiE, 2 3T R T
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THRR: NEER, EEIERTL

NEEFRCARBHLE, HEML. NAELIRARRN, FAECHRZLEEH, H
{24k, R BTAR By il Aok, *TiLF R LRGTF Rk &, BT FH. AR/VR, = -Frast
ITRTHEAR By, FedBif 3w skdr i, LB I ATUSAT iz,

Bk 2: NHFERERHE

AR KA (m) EA (m) X g ENE RIREER
%‘ﬁ;’ﬁt& 50-150 36.5-100 1.6-7.0 1.5-6.0 0.5-3/0.5-2 0-60/-20-60 700-1200
F A 52-102 32-73 2.4-6.0 2-5.17 0.5-5/0. 21 0-60/-20-60 500-1000
AR 15-75 10-35 2.0-10 0.071-2  0.5-5/0.2-6.5 0-60/-20-60 350-700
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N FFRABRES AL, BEBEERRE S, KA EZEITLE, FERAZ L
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S| KT HE &M TR ERBERE,
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Gk, 198949 AL, RBHERTARERLLAS . BRESHCRELNE, BRELFCRARN
3\ A B ERERAHA TR S IR E A RS, b RIEAERAHT A AR 54 200745
S AES, HRBRFEF K, L8252, ANREEART. EFHRR. RFLR. EFHH LAPITE
Fokoesg, AERBEmA, EREMEPSTEYF, EREEE. RETE, REENE, RFNYRL
V REBEREY, KERT. RERT. REFERE REET. KERFT S HRITFFEKA

FF, RE EAFH. 1996FTAR, REERTRENABE . RENRBALATRN S, FH T L L LRA R
GON S FREPOE N, BEAE R ARASF: 20115120 24, ERERZFADFEF L AFTA: 20174124

RN EH, BREAFEFLHIRIR. BRFHHLRIITEF

FTF. R AHFEH. 1998F9AL, LEHERTAREAFECRAMRNSG., ML ERBAMARNS, RELTF
FHL PO B IA ©FAHHARASF; 20075558 £2017458H, HABAFHA P CE LN, BF; 2017584 £4,
Vi HRBRAFHARLPCEIAR, $F, ANREEFEEREF. EFHRREAF kb EREaLF

LS H. 1997511 A&, RBERT KA HHIBLD AR S . AT A PR 8] fo T & & AT 4y
AFRN S 20085F10A £4, HERBEAFEHTCERAFA, L2, $F, ARELFEREF
. AFRREEH NS At AfaMountain Top¥ ¥

AHEH. mm#w&.iﬁﬁ?ffiéﬁm$%% REITRBFRLTRAE KL (FRAK)
v BRBAVE RS AR F A TR 3], ik E AR5k S IR F A RN 8) Ao sk i LA F SRR A PR 8]
AL T A=A A AR 8] % mw#JnﬁA.&&@ﬁ&ﬁ FIRATRANPITEF, 232 2018564
Eh, BRiEEFEF

AAF . 2002458 A AL, BT & EEDEAHRNS) ., GRARTID A RN S ki T Aok
B EBFIEATRNS)H; 20145598 4, HERGELTRAEDARA S EREZ, SER. £F.
SFEFK, B8 2020547 24, ERBEAFEF: BEREEBRTARNIPITEF, %%
SRFHRRAARANEF R GLEET S FRARMNNEF K, E22FRH

MEFEH. 20025F7A, AEERTPESHAEEAAMRAS, BFREAT AR EFREELERS (H#
A B WzEE A e BASHAH RS F mw#nﬂiA HEREHBIZRARANEFRINEPRTH X EZAT
HE W 202040 B4, SR FREIFF

AMEH. 1988F7AA, LBEHERTFIETHNEH. KREETFFFAE; 1998F6H 24, HAFTFTKE
HRE F AT, SKA: 20204F4H 24, HEREZAFTHRIFTF; REGH & LRMAHIE DA
PR B) Ao (&R (GRIITT) #8hk = LA FRA S IR ZFF, IofEr R WAL SFRARA S Flb TICA LS4
HAMNILF

WEFEH. 1998510 £4, ERTFEHTEKY, HELFFRAR., KEFIALFAR P24, BE
WA TAHF PO EEFIRE; 20204040 £4, EREEFRIFF; B EARN Sk T4
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FlEAs . fBERT K, /\ifo
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1.3, MAEEHH, BRI IiTLML

N8 2021 FEAEIL 103.4 /2T, 20162021 - F AR E 36. Th, /25 & FiTk
BRI RERT, NaEHFGER, T 2RTHHFERA, THFH/RE. 2022 Far=
?g,&a%%gﬁwAmmwwﬁ%@@ﬁTﬁi%m%ﬁﬂgw%ﬁo

BAFdm, N8 2021 FEIIFFEFNE 9.5 12, 2016-2021 F 5 &¥ik ik 60. 8%,
AR TN R, TEEANNTRIALPHAREA SRS B, 2022 FiT=FZ, /
) 52 M3 % 410 0. 85 1270/ /yoy—89. 6%, 2022 FH1E T if £ &y T a5 Ba 42 5 B F s A &
AR, B, B AMERT . T BALF I A FEE R —E F R,

B& 6: 23] 2016-2022 3] =& & Bl B& 7: 238 20162022 57T = F & V3 8 4 A L
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&0 ' j: 6 0%
40 l ' l 20*: 4 ~100%
20 10% 2 -200%
0 l I . 0% 0 - l I = 300%
$° & s 0 & g I 5 , S n>n £ £ ' & /'::‘:'P 400%
& -4 "9%@“ 500
— (e yoy — )35 FE (L) yoy
KRR NENE, LEIEREFR KA R R DL, LEIEEFR
=N 8 iR BAVFE L, AR EENFEREE—K, KT ARt 2017-
2020 F, NI BARAFERT, — T EE TELEESREMAFEELR, 53— @NF
HFF NGBS R AR, 2021-2022 S5, A2 R AR LR, N5 BA AR A
Mo
HRAE, NEAER AERFAERKRENE; AT RAERLTRA, 2022 FA=FHF
7%, B 2018 FI2H 3.36pct; 8] 2022 SRS EE SR K A EARS, TEHTHA
By K, FEBAITHEARE KBRS R0,
B & 8: A3 2017-2022 T =% F BHHF R BE 9: N8 2017-2022 5 =F 5 AEHR
40% 20%
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20% /\ 10%
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0% o
S ® s s S 5 & & & & & &
o 5% 57
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LR AT b H N 8], NS B R A Y H L KM, 2021, 2022 FATZEEHRTHRR
M, 2019-2021 4, 2 8] &4 AR 4T kA k.

Ak 10: R4TLEAHETIL
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20% }//’ ===
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o A @ a & >
N N N N \ v i
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—_— AT R MGAHHL
7 AREEA-FAL, B £
R ek

KHER: BANGINE, REEAFR (E: RIEE 2022 F37 =2 F K IE 5K 2022 5 L £ 5 348

1.4, BRATH, ELkkd, ALE2REAFHA

B HNE) ST B R R R A, 2018-2020 4, 4ER4Z. MR, LR AR, fSER.
TARESF ¥ R AT X ], B 5] A F T 2020 ik 2)%448; 2021-2022H1, S Rt
HERERAZE 2T, CiR, MBRATARSKRE, 2E IR, BE, 2B RA
AaatAae, ENSEAEEBRE K, ZA5RT, NAEAELRMHE M SE T8

X
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FA KRB NE AL, REIERFRT TA R R N E L, REIERFRT

BB 2023 F, BERAE, LR AWM. BRI TEASRH, [N AR 3t 4%
., NS BN EHMRAT B K TRESE., ST, 235 2023 F 2 A8 A H 2 fRE = T,
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B&13: REFTFHANEAS (/) Bk 14: ARPREEAMTHMAEAS (F /)
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TARR: BNESF, FEIERFR TAHRR: BNESF, FEIERFR

Bk 15: LR (HEE: 4.35V) WaHhEL$ (7 /) Bk 16: AR QumBRER) FHHEALY (L/m)

14 1.6
12 1-41_\—| I—’_'_’_‘_
1
10 -2
1.0
8
0.8
b6
0.6
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R R R R S S S PP PP PP PP T I I I R S S U S
B ,mum,u,ap/a,n P PP o B PP PP PP PP P PP PP PP P
,Q"' })b‘l Qk’/‘h% ISIBN Q"’p"/@bléb 8 W@;}"‘,Qbm@’q’@q’\"%@' 6" i v:b Q‘b Sy 6" F Y &r"a"q’p m@q’,\“r",@%@v
o o o S @ N A A Y D TR I R S R P A i, G L S
L S S S S S S S S S S Sl S Sl S S S S SR S S S S S S S S S S S S S S
TR KR : Wind, £ EIEFTR FHA KR : Wind, % EIERH R

@, THERTEAKREETEBCR AR, BRAETAZERLA, F. £RFHR
CFERALRDE., b, NE &R TERERHE, HELR R, AZENFTRFMN
B KPR, THRE— TR RIEFETF, AR HRRLE, B
VIR ER RS N /S%Hﬂ}ifr\ wARRAE, LA B, BIIBREFLLEESME, HEEN
REKE P4, 5 Sonnen S E P #2454,

hkA, NAHEETLSETHELALEE, DRIFHERA, . kL
SR, EARUREALEHN, BATH, MELLESRMERKRTT, §KRHA
) FRARRRA, NEABARAFLRADF. A, NAAAaRIFFed, #
2T 2023 SFAkR R TR, WA FH
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2, MR EAFHERI, HRALEH R

21, T3%: EXAE@ET, HaE LT

] KRR N o Uk, EHFABEERTF N, NEAWAHFEY Ko b, Tk
HERABHERE, SN WHRAg, NAHRNERZETEEK, HERKFH N6~
REA R FERS, B BRMARATIT, NABARNALDHER L, FARRLEF T,

1) FH, LLFHAEFETITL

FM, Lo FraA, FHFTHRR. 2022 F, 2RFRFNETSH 121108
/yoy=11.4%, AHECAEIEE TS H 1.89 124 /yoy-30. 7% 4&4% IDC #AM|, 2023 F 4k
FEFIEFHEH 12.4 124 /yoy+3%, OMIDA N7+t 2023 FAHKLER B K 1.92 124
/yoy+1%, AHE KO T T HEN 2022 FE G, APE 2023 FEEEK, SFmEFeT
IEERER, 2023 £ e R KA =,

B % 17: 2018-2023E & R4 F4Lh it & B % 18: 2018-2023E AR L AR ¥ &
1500 8% 400 40%
F‘ 30%
1200 #
300 20%
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-4% 200 ; 0%
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100 -20%
300 I %
. -30%
0 -16% 0 -40%
2018 2019 2020 2021 2022 2023E 2018 2019 2020 2021 2022 2023€
S (55 4) yoy — G (AT 5) yoy
FAER: IDC, H£EIEHRFR FHkE: Trend Force, OMIDA, 2 & {E KA %R

BMER T AR REHN B, ibd—2HF0H. REZFLELEE, Fed
DAL ARE . B A, THRLRE, LSRR, . BT HEESE, =2 SDI,
LG ¥ &k BHRBRE LS AR LS, BB A PTT M5, I Techno
Systems Research, 2021 F=2. LG, AT W&+ FHEZET HH 5 A 20. 11%/yoy-1. 4bpct,
LEVRET MDA 18.19%/yoy=7. 9pct. Bk, HREZFFEANEZEL) HE KRN, 2K
FEFEZEHT & E,
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B& 19: 2020, 2021 F AR FHELET HHREHH R

17.80%

21.36%
0. 60%

2020 4 2021 ¥
ATL LR m = 25p|
mL b WLG Chen/LG #ffk i m 7 4%
LN S A w i E Il

K#&JE: Techno Systems Research, £ £&IEHFKAFR

B % 20: 2020, 2021 AR L AL BECLTHHREHHFR

1.23% 3. 45% 2.33%

0.74%

7.55%

37.31%

2020 # 2021 4

ATL nEF m = Z3D|
mit P id BLG Chen/LG #f Ak m 74
[ Poac:] L EAS i f

FH kB : Techno Systems Research, 1&&iEKAF%

2) TFEREKE. RAMFHXEFELFTLR

TERBREFHEEERK, PR, TFRLELTL 2018-2021 F4 FHRFKH
B, B B AR EL 44%, 2022 SFATE K EBE, ARSE IDC M, &b EHIE % A5 514R
T, 2023 FARTFREXELET KK T@BK, MitsFhRXEHE 539 7 & /yoy+6%, H+
% B i 5 #H5k 200 7 S /yoy+61%.
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B % 21: 2018-2023E Y H R AR TF R EXLEH K EH A
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100 | ) 0%
n 01 1 ]
0 -20%
2018 2019 2020 2021 2022 2023E

hitE-4# (F74) wmm L F-PE (F78)

yoy-£&# yoy= H

Fr AR 10, AR

BRARANEDLERAANT S GRELAE. LANIZOERA. RA. EA=X%
%o BAl, RABFAZEELXKRR, Ak, RAERKFRS AL, b T LAMNT
AL, RAAFAAIRREZXAELCE, ARLAPFRERE, BRAHTHERE
K ERHmTAFERER, 2030 FF5KRIKEE5 KA TH-F. #E Global Data, 2030
AR TABUT ALK ) 896 1% T, 2021-2030 4 CAGR 7 23%.

Bk 22: 2RRAMNT HAL TN

Global drones revenue 2020-2030

100

Revenue ($B)

20

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

m Consumer mCommercial = Military

KAFE%: Global Data, £ A&IEHAR

3) RO WREN RIRSEFEATRA

3% Techno Systems Research & Gartner, #: & Wiz FH., L£VAMBR S EEFT SR
, 2021 F45 7 H 89. 7%, 95.3%, #AE 2015 5 53. 7%. 35. 8%K-F K taPFA. T+t 2023 F
BOwibERNERA, RBEAF IO RE, [IFETETHROLERRALY, R
CiRRE: S
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B& 23: #6 €iEi il EaR s
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FALEE, b ph — TR AL, b LR

FH# %k : Techno Systems Research, Gartner, & #&EKAF7

2.2, N8 BREEN, TEEAZREY K
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B % 24: 2018-2021 A ) FMEAREL L X HB K, ENRLEAMEHR

2021 2020 2019 2018
£ 5 Z 3 X T3 £ 5 Z 3 23
I 4E 450 () 105,972. 39 38.17% 76, 697. 90 -15. 96% 91, 265. 31
5 B (5 R) 4,651.18 26.21% 3, 685. 27 -3. 63% 3,824. 01
M (T R) AR 22.78 9. 47% 20. 81 -12. 80% 23.87
GKAE 457 (7 ) 96, 307. 92 -15.39% 113, 824. 33 30.17% 87, 444. 90
PACKE IR ETE ACBa9) 3,281.48 -11.12% 3,691.85 37. 67% 2, 681.58
T EH (T R) 29.35 -4.81% 30.83 -5. 45% 32. 61
A AN (FA) 271,178.11 34.06% 202, 280. 31 6.17% 190, 522. 23 6.61% 178, 710. 21
BEKE (FR 7,932. 66 7.53% 7,377. 11 13. 40% 6,505. 59
FH M (T/R) 25. 50 -1.26% 25. 83 -5.99% 27. 47
EXL 26.23% 3.15% 25. 43% 1.09% 24. 34% 8. 00% 16. 34%
S AE 450 () 372, 258. 52 38.17% 269, 428. 42 12. 62% 239, 233. 24
5 B (5 R) 15, 697. 42 47.59% 10, 635. 49 22.14% 8,707. 27
T (T R) AR EE 23,71 -6.39% 25.33 ~7.80% 27.48
GKAE 457 (7 ) 85, 419. 94 83. 32% 46,597. 27 202. 53% 15,402. 34
PACKE P TS Ao Bt 2,352.25 91.88% 1,225.88 180. 86% 436. 48
PR (T/R) 36.31 -4. 46% 38. 01 7.72% 35.29
BB A (FA) 676,932.93 47.91% 457, 678. 46 44.82Y% 316,025. 69 24.11% 254, 635. 59
BENE (F R 18, 049. 67 52.17% 11, 861.37 29.72% 9,143.75
FHEH (L/R) 25. 36 -4.83% 26. 64 -4.33% 27.85
EXL 26. 58% -22.24% 34.18% 3. 46% 30.72% 13.10% 17. 62%
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Bk 28: NaAMEERFRERALELT RN

o BHBEEHR = WA EN  RLREH EBEA
LI B EIEEA (o) eR/%)  (ei/%)  (R/R)  (R/R)
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2B &R R T 2023 FARME T, NS EREKGHETENE 2018 F, N4
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B % 30: 2016-2022 5+ HAT4LR 54K &

3. FHAMEFRA, TEFHEKR

3.1, #A: EFNESF, MAEEZEIAN

AR RETHHEHH, YEIIM. H4E EVTank, 2022 FALRIFRREHZL
1082. 4 75 4% /yoy+61. 6%, 2019-2022 F 453Kk, HAE 5 &%k 70%, EVTank 74+t
2025 FARIAER E A B HA P 2542 7 4H, 2022-2025 SFA 4k LA 33%0Y LA HEakIE K,
T E A ARATRR E T 5 A, 2022 SFAIEIA 688.7 77 4H/yoy+96. 4%, A HAKE &bk
64%, FANF 2025 S B #7 AL R F 4= KA ) 1463 77 4%, 2022-2025 4 CAGR % 29%.
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woE s, FRMINAEZRBESR, ¥AEFAFE S PHEV ) /) ik & %, b, 23
S, BN, PEAE. ARNFARELTRHERITEMEXR.

A& 34: 2EFHALRREEF 5 E

R P EIE A L E ARSIV EAE, FALT
h &M Aeti it TEE M. AME, HHBELKRT
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TR —FEA ERLFN21.55 &, 202152
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BAR G Ae = AR £ . 20224F, LA E R K A4
= 411546.3577 &, HoF, #ikRAEHEAT
7326464, FrbiEK46.51%

MMER i Eg R AERELSBA LS5 EB LT NG

B PR AEEMARREOKEEIL AL, REE
“863” it XA ARIZEAL . NEAREINAEE
BWE AL, B20094 AR CHREELE T FR
B, WEBEHLHRARE, LHNLE, CHMA
EZHRRE RS, FREMAHE, L. BA
$H%,

P LanD- Y
A “ROVER

20224512 RAFE e 12V AREAZ R F20254F K E ~

20214511 0 Riedn

2022461 & /pwil PHEV 371 &k —

TR KRR N g, REEFTRT

3.2, fkfk: BEFHRR, X4/ OE

MA &R b fe AL RN, MEAI IR A TR AL R AT RA 2HKELIR, £
AR RGEF, AELMA, HRREZHRAENA AL E TR, KERMA, ASRER
HEkmAERAN, € “FHE” KRR AEAEKRERE, £/ ZFRASITNEHRE
RATH: BFHRBRACEA LS, LEBLRATAFEAES AP MEKR
T, 5y CREF RAKLABLEATHALC) R%, LHNBIMBEFHE, K
REFEWRALS, RALHEEHSHE.
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! t
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THRR: AR, REIELFFL

ARG REK, LRABEN T, HIE CNESA, 2021 SFAHKHFA LA EM X
10. 3GW/yoy+84%, m®3F K. 2022 F, LR AERSESY, REMRELH T,
2022 “FF E AT %5 MR B MALR 7. 76GW/16. 43GWh, AR E o 2+t%, Flb3gK 235%;
A&4% Wood Mackenzie, 2022 5F7] =% % % E 44t KHLE R 3. 38GW/yoy+92%.
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KAk B ONESA, L AIERFT

el SR TR, FRAMR, RREREBARNEZOREFETH. BT,
28] .5 Sonnen A R AE, AHHNKE P AT H4THFBE . Sonnen A B kIR 4k AL B AR T,
2021 SF LRI E P i 21%T A, ThEHEL F =

BREE BN P aEANE S BB, HEHHERAR, DREREIK, B, REFHEAN
BAES) RARA SR m oy Rl ARREAE AR, RFRE20ATHRNP#TH, BT
et X, PAIFTAL. KRR, @A R IRE S P BB, RBEAREAERZES
FHAEWEE, RIBKE P it BA4FMR,
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B& 37: Eoii btk g LA 3k
35%

30%

25%

20%

15%

10%

5%

0%
TR gE A TR fif BE 3 ) A R

-5%

-10%

TR RR: BNENE, EEIEERFR 2 HIEHIA 2022H1

INEFN A FEER LA 4 3GWh Z A, H ki 0.5GWh, #7iT 2. 5GWh. A\ &) AT % ShAL
X 10GWh =88, E4%H 40 1L, Tt 2023 5 F FF4%F 4GWh, £ 28 T30 71 B A% AT
sk, o8 2 E RHALR] 15GWh % Ak = Ak, TR T 2025 4% %,

Bk 38: aFFARMREEETREE

A AAE#% (GWh) MR =8 (GWh) %F
ik 0.5 0 RT3 /1 B A% R

A £92. 5GWh = &8, F2022F6 A & 7. 5K
iz 2.5 10 10GWh = 7%, 2 P 4GWh T+t 3 F 2023 F 435 =,

A& F R TF20245 b 58~

S5 0 5 Mt K40 T, HiX156WhAE e =4, £ 24 F
TR A AR . 3t R20224-FF L3214k, 20255 3 m 3%/~

A3t 3 25 /

FRRR: N g, REEFTRL

REmT, NAFNRMRELFEY R, NN REKEBLCAR, HiRRERE P
fit, RETRFEW . BAT, NANBLFCLERREFRIRITEMEXR, MERESE
o, REANREREE, BRAFHZRKM.
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4, BFIFMIEE

it 2023/2024 S50 8] )3 E A4 F1E S A A 7.16/14.99 /LT, eps K 0.64/1.34 T, *t
K PE A7y 35/17 450 AT NS RENB N ik ki385 7, Wi [ thie, H1
BRMARAT AT, & KRS8 = he A R ERS, ) FLEEATH, ENF KM EST
Wi, RAFNE] CENT R

5. RAI&®RT

(1) BURA A ;

(2) TFasd® KAKT A

(3) = i As R AFAHA ;

(4) STHA R BAARE ;

(5) FRey TR AH R A FHA s
(6) BAVE AR

(7) RAHANAE B K o
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e BRI (FF L)

= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E
wEE = ERIT L O 10,340 11,086 13,957
A BILFM4h 2,916 4,153 4,964 6, 771 kA A 7,739 9,096 11,263
JoR &3 3,125 3, 351 4,588 6,136 2 b At A R e 32 28 35
A5t 2,353 2,774 3,435 4, 456 eSS A 43 55 70
EARAFN T~ 362 386 477 628 EEER 629 909 865
RN AT 8,756 10,663 13,465 17,991 W45 A 71 0 -23
RN T = Ui -& 8 623 687 851
EREET 31 31 31 31 # R At 1, 366 1, 652 1, 764
B % 3 4,280 5, 051 5,137 4,964 P77 RALB & -252 -200 -100
BEHEIAR 1, 761 705 282 113 NRNALE -2 -11 -2
RFGH = 263 250 237 224 BRI E 23 -50 30
K AR AL 0 0 0 0 2 W F)3H 1,023 92 838
HEIER ST~ 1,276 1,276 1,276 1,276 VSRR BV [ PN 12 0 0
E| 3R 7,580 7,282 6,932 6,577 BBk st X 10 0 0
& Bt 16,336 17,945 20,397 24,568 #1788 51 1,024 92 838
wEh KAk P igAL T A 79 9 101
A 910 1,020 1,020 1,020 & #) 08 945 82 738
RATIER, 45 6, 266 7,387 9, 147 11, 868 Y HMEFRBRE -1 2 22
HARE 890 890 890 890 Ja &% A1 946 80 716
A QA ATt 8, 066 9,297 11,057 13,778
kR B ER S S 2021A 2022E 2023E
K A% 1,262 1,562 1,562 1,562 AE
ﬁ@#ﬁﬁﬁﬁ 711 711 711 711 AR 48. 5% 7 on 25 o1
3kzﬁébﬁiﬁ%é>¢+ 1,974 2,274 2,274 2,274 38 15.8%  —91.6%  795.9%
At 10,039 11,570 13,330 16, 051 ZANS
GRS ER LS 25.1%  18.0%  19.3%
A 1122 1122 1122 1122 w3 A/ A 13.2%  14.9% 12, 6%
JE AR AL 6,297 6,374 7,066 8,517 Rl E 9 1% 0. 7% 5. 3%
R A BT A H AR A 16,336 17,945 20,397 24,568 ROE 15. 0% 1 % 10. 1%
e A
AALRER 2021A  2022E  2023E  2024E FE AR 61.5%  64.5%  65.4%
SR 945 82 738 1546 BER
VR FRAE -1 2 22 46 EFEREE 0.6 0.6 0.7
18 He 4K 740 298 349 354 MK 2B 4% % 3.3 3.3 3.0
INRMAEE B -2 -11 -2 -2 Vol WS 3.3 3.3 3.3
TIER AT 306 451 -231 2 AR KR (L/AR)
BEEHLLEHERE 1988 823 877 1946 EPS 0.84 0.07 0.64
BFEENALERE -3937 285 337 342 P/E 26.6 315.1 35.2
ERFENNLHRE 3185 405 -46 -96 P/S 2.4 2.3 1.8
AR E AT 1,236 1,513 1,168 2,193 P/B 4.0 4.0 3.6

FHER: Wind, EEIEXEFR
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2024E
18, 663
14, 612
47
93
1,101
-73
1,120
2,241
-50
-2
30
1,757
0
0
1,757
21
1,546
46
1,499

2024E

33.7%
109. 5%

21.7%
12. 0%
8.3%
17. 6%

65. 3%

0.8
3.0
3.3

1.34

16.8
1.3
3.0
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i HRRREANB

FiX: EEHL HRBREE, KT, 4 FEL+5 Fir A+ A LML
¥, GABMHERTILEW, PRIEA, RRIiEA, WA E, BEiLA. A
BORRZ—, ZRIKFHME . KehRFRAESHITART . 2021 Fhe N EiL
%, BRTEEF 24k, MR, ik A% LT NS B RIAE
A% AR R,

Rirk: Hkiak, LAVZKRFRELFFME, 1 554 PEALLZ,
4 FiEFA ML 23 2021 SN AiEK, RNEHFARAEALTNGFT.

EF: BERKFFEME, 2021 FuNLEiER,

1 iERSHITAE

RIREZ LI EA P EIER LA 3% T 09I AR R B m ok T4 EM A
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