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BN ST, SRR IR

AN E) RAR 2022 S30, SR ELIRA 303 %, NG AAHEAER, KE
KeHsmb ARy REE, MARGEERFEHEBNIEERSY. Kk
NEFREHR, BALLGERERA. BRFHIR.

F&: 32 §:0F 31

B 2022 4R 4R A 303%: ) KA 2022 IR, EHVKA 60.13 12
T, Bl Ft 19155 %; 5328440 12.73 12 %, Fl 4+ 302.53%,
E AR 4 A)E 12.61 12T, Rz 319.40%, 2022Q4 3] % I3 &
A9 6.28 1L, Rt k4t 869.33%, IRb_EFt 64.66%. 48] kA A
T A 2022 e St 3R P s A

m R ARHERERERA, LSREKE: 2022 5, B P EE KT
AN SR Sl B RS, NS A4 G % 3.53GWh,
Bl rb32 4t 129.47%, 45E H4: = &% 4.08MWh, R34 179.45%., A& =
AN AR AR Bk 3 KA DL, 2022 0 8] fE RS AR B 2 ML N 59.27 1T
T, B3R A ] 198.17%.

m BRI RIATR, AERAZERENFTRE: 2022 FTE5THHLTA
Bads, NEiERe R EN A RRS, FHEMIAD 169 T/Wh, FiRA
23.82%; MA&BY _LIRE sk Re M £ A E 0 LT, NEAFEAELN
34.11%, Bltbighn 438 NEHE. shoh, 451 HA0E 5 A A S bk 42t
ey AL P AR AR SR, BlEb) 346 NE S E 829%, AMRFEALT, A
B A IS FE 21.17%, FHiRE 5.84 NE 4.

B BEXS S0 MLAMRERY HK: 2022 F 2 A, NAREWAEER 4
50.00 12T, H -, 30.00 12 T4 F #3EIk fAHL 10GWh 42 . 3 57 & 4
AR A, FZikMA 25, MHEF TR 5GWh Fakad#iX; 7.39 1¢
A FHREREARERAZ L ERTE, ZiXAY 3 5, 2RE
B RAEF AGWh B R 2 S kPR B EREL /. JRATAH,
NE) R FRERYIR Y B, AR — PRSI F S,
KB N E AR B 04— 7 R A sk,

1E4E

B ALARAT, 4608 FMEITLERER, &MNIFASE 2023-2025
F MR B A R 12.77/19.18/24.76 . (J& 2023-2025 F M| A
13.91/20.12/-7%) , 3T B & 20.4/13.6/10.5 1% ; R HPHIEH,

AR R S

m NREFEAY; BRAHMNES TR ZLEEAE; KALEAR
EFER, R E KRR HS T RER A

Eg LR S

$40: 12A318 2021 2022  2023E  2024E  2025E
IBUNART BF) 2,063 6,013 10461 16,566 21,769
3K E (%) 84.1 191.5 74.0 58.4 31.4
EBITDAA KT &7) 388 2,250 3,032 4,358 5591
Ja g4 AHART T7) 316 1,273 2242 3,368 4,348
3K E (%) 152 3025 76.2 50.2 29.1
RATRE AT H RO S (AR T) 1.80 7.25 12.77 19.18  24.76
JR IR B AR B (AR T 13.91 20.12 -
AR (%) (8.2) 4.7) -
B E(1F) 144.5 35.9 20.4 136 10.5
T F(12) 15.4 10.6 4.2 33 2.6
EV/EBITDA(#) 75.9 21.3 13.6 9.3 6.8
AL L (AR D) 0.6 2.2 34 1.9 2.5
J% B 5 (%) 0.3 0.7 1.3 0.7 1.0
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(AR T, BZ) 2021 % 2022 4 Fl 6 (%)
EDIZ I ON 2,062.52 6,013.17 191.55
R 1,443.20 3,926.40 172.06
e R 619.32 2,086.77 236.95
2 WAL B e 7.22 24.82 243.92
EHEER 63.42 102.49 61.61
HERR 36.12 94.57 161.82
2 A4 358.60 1,489.78 315.45
W RAL (7.28) (23.59) /
%35 A (12.69) (79.93) /
FF W E 757 (2.56) (133.86)
ERIZI NN 0.16 0.08 (50.72)
=R 2.65 7.63 188.29
A1) R 356.11 1,482.23 316.23
P AFAL 39.93 209.50 424.72
VB RF B A 0.00 0.00 /
12 & T A 8] 694 A 316.18 1,272.73 302.53
A AE R H () 2.04 8.22 302.94
24 % (%) 30.03 34.70 4.68 N8 4 5
4 (%) 15.33 21.17 5.84 A& 4k
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
=8 3N IN 2,063 6,013 10,461 16,566 21,769 4 #id 316 1,273 2242 3368 4,348
R BLIN 2,063 6,013 10,461 16,566 21,769 4718 R4k 63 862 387 435 575
7 kR A 1,443 3,926 6,931 11,236 14947 HiEHLLH (648)  (190) (813) (372)  (623)
B LA AR e 7 25 42 66 87 itk (61)  (991) 55 0 (40)
HERA 36 95 105 166 218 BEFHALRK (330) 953 1,871 3431 4,260
EE R 63 102 105 166 218 FALH (458)  (776) (2,500) (2,500) (1,500)
RS 156 382 554 878 1,154 HF L (200)  (507) 0 0 0
%% A (13) (80) 41 7 (43) HAw (990) 1,003 0 0 0
Hplk s 13 15 15 15 15 #FEFHALA (1,649)  (280) (2,500) (2,500) (1,500)
FEBALB K (7 (24) (30) (30) (30) 4RATHE K 75 268 1,347 (1,746) 0
15 FRAEAR % (25) (71) (50)  (100)  (100) JAEARERF (317)  (257) 4,406  (337)  (435)
F AL EME 0 0 0 0 0 Hiw 217 179 (110) 27 26
NAMIEE Al E 1 9 0 0 0 EFFHALRA (25) 191 5,644 (2,055)  (409)
BT H 8 (€) 0 0 0 #4AAR (2,004) 864 5015 (1,124) 2,351
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 359 1,490 2619 3932 5074
kSN 0 0 1 1 1 MHHAR
Bk 3 8 7 7 7 ##H:12A31H 2021 2022 2023E 2024E 2025E
LRGP 356 1,482 2613 3,926 5068 mKfEH
P34 40 210 371 557 720 BN K FE (%) 841 1915 740 584 314
R 316 1273 2242 3,368 4,348 T Al K E(%) 147 3154 758 501 291
TR FR B 0 0 0 0 0 BETENEFFIBERE 152 3025 762 502 291
UEE: Rt 2G| 316 1,273 2,242 3,368 4,348 AALATA)EIE K E (%) (1.3) 3272 905 483 278
EBITDA 388 2250 3,032 4,358 5591 EALITEATFIEE K E %) 9.0 4798 347 438 283
EPS(3 #7 ik A%, ) 1.80 725 1277 1918 2476 EPS(RATMZAREE)EKE%) 152 3025 762 502 291
FAHRR: 2] o, P RIERFTN KAV A

BALAT AL % (%) 158 231 253 237 230
K= AEEANRT BF) % b A 2 (%) 174 248 250 237 233
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E E£A|E (%) 30,0 347 337 322 313
AT 3,178 5959 12,759 157352 18,700 13-4 F1iH £ (%) 153 212 214 203 200
e 1235 1262 6277 5152 7,504 ROE(%) 106 295 205 241 243
R 559 1974 2433 4545 4,625 ROIC(%) 150 354 346 388 422
A E 94 4 166 103 251 4EffRe
Vo 687 1,416 2296 3,722 4284 H 7 nifrE 0.3 05 0.4 0.4 0.3
AT AR 177 24 332 246 523 M R fiALd (03) (01) (0.4) (0.3) (0.4)
SR E 1 2 3 5 6 mALE 28 1.7 24 21 24
HARRF T~ 424 1278 1251 1579 1508 FiEfEH
AR F = 1,088 2130 4,196 6,285 7,198 EFFEEE 0.6 1.0 0.8 0.9 0.9
KAAH 0 0 0 0 0 RAIKIKA & 5.1 47 47 47 47
B = 3 = 488 1,068 2528 4,227 5485 RHAMKKEEE 5.3 5.2 5.2 5.0 5.0
PR 24 141 137 133 129 H A%
Ak = 576 921 1531 1925 1,584 4iE# AE(%) 18 1.6 1.0 1.0 1.0
# At 4266 8,090 16,955 21,637 25898 % 3%k (%) 31 1.7 1.0 1.0 1.0
e A% 1,139 3417 5351 7,336 7,710 HHAK K ME%) 75 6.3 5.3 5.3 5.3
48 453K 130 399 1,360 0 0 M%%AE%) (0.6) (1.3 0.4 00 (0.2
AT IR 546 1,749 2,302 4265 4,470 HREIBAR(L)
HEAR B AR 463 1270 1,689 3,071 3239 AATILE (RATHEE) 1.8 7.2 12.8 19.2 24.8
R AR 157 362 646 311 285 HMRGEIER(RATHER) (1.9) 5.4 10.7 19.5 243
K4 0 0 386 0 0 HFRAFT = (R 169 245 624 797 1019
H A K A A AR 157 362 260 311 285 AWML E 0.6 2.2 34 1.9 25
ki E- s 1,296 3780 599 7,647 7995 fE{EE
N 155 155 176 176 176 P/E(F #i i) 1445 359 204 136 105
IR F A 0 0 0 0 0 PIB(FZ A #esk) 154 106 42 33 26
V3 & B 8] LA AR 2970 4310 10,958 13,989 17,903 EV/EBITDA 759 213 136 9.3 6.8
R AR R AR B A 4266 8,090 16,955 21,637 25898 MAEIMAR (1) (138.4) 479 244 133 107
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
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