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ZH BRI 0% HFT, N8 22 FRALREE 176.0
1CF A, BlH+0.7%. 2) #: A3 -F3 ERe 4 0.59
T/KWh, BlHe—1.7%; K& -F¥ EReh 0.69 T/Kh, %5
kAKX LEFK 0.02 T/KWhe 3) K: W HBEM Lik#hm, »
3] 22 kB A 2Y 0.408 T/KWh, FBlHb+14. 2%, 4) 3%
Rl T E, 8] 22 FAFRTIGER 2. 5L, g kA
T AR F IR 154, 9%, K &AM KB L ST AR,

B BFJAERAKRENBARE “ERFA. 1) 2: 5T4
ARF, 235 RAERNECERXAKHLA b, FEH AR
BT W ERESEA AR AEERK, HFLEHIOR
RHAFH, AAKEMARETERB LG, pEFf A
DA PEERA. 2) h: TEE 2 FTHELISEE
b, FERSH B 86.9%; 23 FEAFERHARMHNE
pb EdK 11.4%, A3 KB A EE 100%T HILK S, KA mA
HFhe ARt — T &,
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22 FIR AR, BRSNS R RSN E. 11M22 A2,
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ATESER (ARF)
=) 2021 2022 2023E  2024E  2025E
BB (BT 9,411 9415 10,201 10372 12,658
BN ER 3144%  0.05%  835%  1.68% 22.04%
13E#FEERTT) 824 183  1,3259 11,9773 2,276
IFEEFEIGIKE -54.65% -77.78% 623.84% 49.13%  15.12%
REEBRIEECT) 0.379 0.084 0.609 0.909 1.046
BREEHISMEHR 0.66 0.55 1.12 133 1.61
ROE(JFABEAT) (H5E) 738%  1.62% 10.70% 14.19% 14.63%
P/E 15.63 77.21 11.01 7.38 6.41
P/B 1.15 1.25 1.18 1.05 0.94
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MR ZRKREANFHE
HsE (ARTFEA L) ¥ 2 uthk (ARFEF L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-L'T 59N 7,160 9, M1 9,415 10,201 10,372 12,658 il 4,161 4,779 5,934 4,106 3,791 4,614
HrE 31.4% 0. 0% 8.3% 1.7% 22.0% SRl &S 799 1,235 1,114 1,272 1,293 1,578
EXAT S ¥ -4,153  -7,881  -8,904  -8,262 -7,575  -9,363 F-N's 185 349 521 453 415 513
% B AN 58. 0% 83. 7% 94. 6% 81. 0% 73. 0% 74. 0% H A T~ 772 440 266 272 272 272
2.4 3,006 1,530 511 1,939 2,798 3,295 AT 5,916 6,803 7,834 6,103 5,771 6,977
LN 42.0% 16. 3% 5. 4% 19. 0% 27.0% 26.0% Va 30. 7% 34. 6% 39. 0% 26. 0% 23.9% 27.7%
B A A A e -70 -58 -46 -92 -104 -127 ESEIS 2,834 3,159 3,206 3,206 3,206 3,206
LN 1.0% 0. 6% 0. 5% 0.9% 1. 0% 1. 0% B & 3% 9,554 8, 850 8,230 13,532 14,511 14, 359
A -10 -9 -5 -12 -12 -15 %& 9~ 49. 5% 45. 0% 41.0% 57.5% 60. 1% 57. 0%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T~ 652 674 654 643 633 623
32 % -358 -412 -188 -224 -228 -316 RN HF 13,385 12,875 12,262 17,412 18,375 18,208
%A AN 5.0% 4. 4% 2.0% 2.2% 2.2% 2.5% 69. 3% 65. 4% 61. 0% 74. 0% 76.1% 72. 3%
(& & 3% 0 0 0 0 0 0 =&t 19, 302 19,678 20,096 23,515 24,147 25,186
WA E AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% ROV S 1,213 2,173 2,765 3,341 611 673
AALATA)E (EBIT) 2,568 1,050 272 1,611 2,454 2,837 RLATER 1,240 1,470 1,169 1,364 1,244 1,540
%K N 35.9% 11.2% 2.9% 15. 8% 23.7% 22. 4% AR Ak 549 293 65 275 385 447
w49 A -297 -209 -164 -193 -222 -232 A QAR 3,003 3,936 3,999 4,979 2,240 2, 660
%K N 4.1% 2.2% 1.7% 1.9% 2.1% 1.8% K5 5,381 4,513 4,767 6,117 7,952 6,952
e RALAR K -36 -3 -223 0 0 0 HAb K 5 18 56 42 22 16 12
N AR T B Ik 175 -103 20 0 0 0 ki 8, 402 8,505 8,808 11,118 10,208 9,624
EESwiE-S -122 250 245 240 240 240 HERBARS 10,898 11,173 11,288 12,396 13,939 15,562
WAL AT A n.a 25.4%  146.7% 14. 5% 9. 7% 8. 4% b A 2,176 2,176 2,176 2,176 2,176 2,176
D! 2,297 989 158 1, 657 2,472 2,845 K 5 BeA) i 4,770 4,833 4,916 6,024 7,566 9,190
PR UREES 32.1% 10. 5% 1.7% 16. 2% 23.8% 22.5% DR &2 81 1 0 0 0 0 0
ER TN ES 4 -6 9 0 0 0 RARAR R AR A 19,302 19,678 20,096 23,515 24,147 25,186
Vit AT A1 2, 301 984 167 1, 657 2,472 2,845
FURES 32.1% 10. 5% 1.8% 16. 2% 23.8% 22.5% P RS
P 1A% -483 -159 16 -331 -494 -569 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 21. 0% 16. 2% -9. 6% 20. 0% 20. 0% 20. 0% R AR
o4 A1 1,818 824 183 1,326 1,977 2,276 HREI 0.835 0.379 0.084 0. 609 0.909 1. 046
VLA S 0 0 0 0 0 0 E I 5.009 5.135 5.188 5. 697 6. 406 7.152
V2 G TR 8] By A i 1,818 824 183 1,326 1,977 2,276 HFRBENEAR 1.617 0. 659 0. 550 1.119 1.326 1. 607
kS 25. 4% 8. 8% 1.9% 13. 0% 19. 1% 18. 0% H PR A 0. 200 0. 300 0. 050 0.100 0. 200 0. 300
B4R E
AeAER (ARTEFR) S Wk & 16. 68% 7.38% 1.62%  10.70%  14.19%  14.63%
2020 2021 2022 2023E 2024E 2025E BRAREE 9. 42% 4.19% 0.91% 5. 64% 8.19% 9. 04%
4 A1 1,818 824 183 1,326 1,977 2,276 BT AN EF 11. 60% 4.93% 1.58% 5.90% 8.72% 9.79%
PR ¥ & ¥ 0 0 0 0 0 0 HKp
e Ak 828 786 984 715 836 1,167 EX-DE PN L X 27.24%  31.44% 0. 05% 8. 35% 1.68%  22.04%
EFicglie-1 364 142 4 86 64 79 EBIT 3% Kk % 96.62% —59.11% -74.11%  492.55% 52.32% 15. 63%
TEFEEN 508 -317 25 308 7 -25 A K 105.83% -54.65% -77.78%  623.84%  49.13%  15.12%
BEENREER 3,518 1,435 1,196 2,436 2,885 3,496 B EHKRE 1. 66% 1.95% 2.13%  17.01% 2. 69% 4.30%
AT & -342 -281 -251  -5,894  -1,800  —1,000 FEEERS
S -535 -5 25 0 0 0 R 3K B 5 R4 37.0 39.2 45. 4 45.0 45.0 45.0
ES 677 292 123 240 240 240 AR R R 27.6 12.4 17.8 20.0 20.0 20.0
BFEFARE AR 200 6 -103  -5,654  —1,560 -760 AT KA R 4 R 43.8 26.3 25.2 30.0 30.0 30.0
e SN 0 0 0 0 0 0 B 3% /= B 4 R ¥ 466.0 326.2 300. 7 252.5 353.2 371.5
AR -1,196 -10 590 1,914 -895 -938 b3 ¥ %]
B2 -823 -963 -386 -515 -739 -971 A R/ AR 17. 61% 15.23%  13.07%  42.18%  33.35% 18. 56%
# R EAREHR 2,019 973 204 1,399  -1,634  -1,909 EBIT ) &4k 543 4 8.6 5.0 1.7 8.3 1.1 12.2
RS AE 1,299 467 1,294 -1,819 -309 827 HERGE 43.53%  43.22%  43.83%  47.28%  42.28%  38.21%
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ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG A KT B EIEHF AL LA R NA T 0T A REHIAHF T, (28 EIEHF AL TA R A X2 AZ 804 7 5 M fo . Hotk TARAEATIRIE, ARE
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBRASZEZR, BEATHREATZHAAFEEEMIER, 2RIEHEARZAHRFE. FAMERLGETIEFAREH T AN TREH E RO, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H Ao BTN Gk S, AR R B LM EF L AT HATE S, BEERRBORIIREAR ZH EAREGETELIENRGHFEELHFTRIN, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFETEARE, RABAEYHEEREEAN T RAFALRLE, KA ZTFLREGAR o B SIERHFREMM ANKE KRS DAL A BEIEFRGEF
AL TMAART BB EIE, RHFESEOMEAT RAER . R4E GEFBR BT HE LU EZPE), KRS E S IERRD A RS E P P RIL IR
BT C3 4 (4 C34) BT HMM: AMEI QWU EFAEBI AT ENAE P OHARNL, AFREE, REMAANHEZEP X THTIERAR ST LG E
WRE S T AREFRAGEATIER RSB TE, ARFOIEATRS A F R A &R BEIEFRFTRERATIHT, BTETHREL, BLIERATKLE
AR EHE T,

% B £9E FVASGALAT AU A A K ZE FIRE, W B ZAM IAA N I R ZEAT A RIZE IR, FIRE AR E £E R 8 R E ARSI IAA DI AR
IR, B RUER R A BT T4,
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