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> Ab N
WS HE B8 R
W ZFATIRIE, EFE & HEER AT

N8 KA 2023 P ARG AL, EFFRIABA 25114, BHEK 3.05%,

NEBAEIARE, kGRS RA, g FHEL.

F&: 32 :0E 31

m  2023H1 ZA| R L3 K 3.05%: 38 KA 2023 FF R, EFFEATIK
4375127, FHIEK 7.62%; I BA) 251 12, FHIEK 3.05%; 5
MAedE B F) 2.35 12T, BT 4 5.43%, ARIE N 3) & 3ok 40 H, 2023Q2
S B A 069127, BT 55.10%, 3T M4 62.28%; 55 4=dF & 4
0.66 27T, R4 60.02%, 3T 4 61.24%.

n LSRR E, EARREERE: A8 2023 LFF, AREETL
EERAE, #SMM %it, EEFAHAERE b E Sk F) 87GWh,
B3 K 122%, /3] EF S b SR EAE R EHEK, &5
BN K Ta 4RI+ £ 64%. LFF0 8]0 9% & ik 45 ] bl 4% 42 R A2
K, AT LEFHEREREGET %, A5 FREREE LA R
18.84%, R4 111 A B 5, H P 2302 LA LEAE 17.36%, 3k
TiH 26 NE L. ks, BHFRAENTILL0.76 LT, B
WK 8.19%, £A4%F 18.19%, FJHLiRF 1.55 48 5 Fo

n L ERAVE HAREREBEEN: NG LFFEAEALTIIT.7
fe, B3k 6.53%, £4% 17.82%, FlHLiRF 0.8 AF & #H M5
MBI 578 1z, Flrigk 15.41%, £4)F 2558%, R iz 2.84 A
BB NS BMBHFAERE LR, e Ssd, HETES
27 320Ah. 314Ah 89 A ke %, BIRRBTAT R, R EHRAES;
e, A8 EIRA AR R A B kA 5 R R £ 150Wh/kg.
PEERF 4 3000 kA L, RIS FARZR M IERFGX 6000 B A L,

1E1A

B BHNIANE 5T RHR, FATHE 8] 2023-2025 F I AR AL K E
1.71/2.84/3.76 7. (B M| 2023-2025 S#e% AR %A 2.63/4.00/5.34
), MR A E 20.3/12.2/9.3 1% hIF TR,

L E e 2%

m Fa#ERKRERA; BN EATRAES; FHEERAE T LBRE
AT AR AE S AREFAA

BEHE

f4H0: 127318 2021 2022  2023E  2024E  2025E
ZBMNART BF) 5693 9,067 10,881 15368 19,825
3K % (%) 56.3 59.3 20.0 41.2 29.0
EBITDAAK T &) 496 1,067 1,194 1,901 2371
JaF4 AR T TH) 182 628 791 1,310 1,732
3K E (%) 2429 2444 25.8 65.6 323
R ARE BB (AR T) 0.40 1.36 1.71 2.84 3.76
RS TR e 6 A RO B (AR ) 2.63 4.00 5.34
% 7 (%) (35.0)  (29.0)  (29.6)
W B E(1F) 87.8 25.5 20.3 12.2 9.3
T4 (1F) 5.8 4.1 35 2.8 2.2
EV/EBITDA(%%) 42.8 345 14.7 9.4 7.1
R E (AR T) 0.1 0.0 0.2 0.3 0.4
P& 8 % (%) 0.1 0.0 0.5 0.8 1.1

TR : 2 a0, FRIEF AN
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AR 1 ¥FRLGHEZ

(NE T, B8F) 2022H1 2023H1 F 6 (%)
D2 PN 4,064.77 4,374.59 7.62
RIS 3,344.21 3,550.37 6.16
e R 720.56 824.22 14.39
B AL BL AR e 11.44 25.66 124.35
TR R 96.80 118.52 22.44
HERA 106.74 90.33 (15.37)
2k £ 0 271.31 298.77 10.12
F = BAL 36.44 46.36 27.22
M %3 R 6.26 5.32 (14.99)
#MHE 1.23 12.31 900.75
RIS PN 4.05 2.34 (42.29)
ER SO 3.32 3.61 8.53
AREPE 272.03 297.49 9.36
PR AFHL 27.10 16.67 (38.48)
Y HIEFER S 1.07 29.52 2,649.35
DEY = I L B ) Bl 243.86 251.30 3.05
HARE RO (L) 0.56 0.54 (3.57)
A (%) 17.73 18.84 LIULA B A
& F)F (%) 6.03 6.42 0.39 & 4 &
HHER: TIE, PHRIER
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FHAEART BF)

PERERART BF)

#48: 12A31H 2021 2022 2023E 2024E 2025E 44 H: 12/ 318 2021 2022 2023E 2024E 2025E
LN SIIN 5693 9,067 10,881 15368 19,825 #4#)id 183 649 815 1,350 1,786
=R ON 5693 9,067 10,881 15368 19,825 4 IEHE4K 313 426 353 496 515
Z bk A 4770 7,372 8,819 12,388 15986 FiEKLLTH 147  (196)  (108) (1,118)  (293)
Z LA A B e 25 29 65 77 99 it (438)  (159)  (143) 80 (39)
WERA 159 240 218 307 397 LEEHALR 205 721 917 808 1,969
ig:4 80 188 217 294 384 496 KA LK (632) (1,205) (1,320)  (820)  (920)
R 5% A 246 430 544 707 892 HFEH (107) (80) (15) (5) (5)
%% A 58 1 1 22 14 3tk 57 46 21 21 21
Al 26 32 20 20 20 #BEFEHALR (682) (1,239) (1,314)  (804)  (904)
= BALIR K (68) (89) (50) (50) (50) ARATHK 211 704 1,441 1,044 15
15 MARAEAR % (53) (49) (50) (50) (50) REARERF 61 304 (115)  (131) (173)
FERE A 3) 5 1 1 1 A (219)  (502) (15) (20) (15)
NAMEE S H 8 12) (15) (5) (5) BEXEHALR 53 506 1,311 893  (173)
Bk E 30 10 20 20 20 #ALRK (424) (13) 914 897 891
LU 0 0 0 0 0 GFHAER: sdad, PHRIELFTN
2 A1 186 673 856 1,419 1,878
Ak S 3 22 10 10 10 MHHBAR
kst I 7 13 8 8 8 f4H:12A31H 2021 2022 2023E 2024E 2025E
A 2 5 183 682 858 1421 1,880 mKkfeH
I 434 0 33 43 71 94 B AN K E (%) 56.3 593 200 412 290
A 183 649 815 1,350 1,786 & kA3 K (%) 1526 2612 271 658 323
DX -3¢ ¥ 0 21 24 41 54 JAETHENSSFIBERE 2429 2444 25.8 65.6 32.3
UER =% S R 182 628 791 1,310 1,732 &FLATHAIEIE K E (%) 193.0 249.7 31.4 67.0 321
EBITDA 496 1,067 1,194 1,901 2,371 AFLITEATFIEE K F (%) 551 1150 119 593 247
EPS(F& #7 M A# i, ) 0.40 1.36 1.71 2.84 3.76  EPS(RAMLAMEENE K E(%) 2429 2444 25.8 65.6 323
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 32 7.1 7.7 9.1 9.4
KERABEART BF) A1 (%) 33 74 79 92 95
$4R: 120318 2021 2022 2023E 2024E 2025E EF1F (%) 162 187 190 194 194
AL 5094 7,143 9,021 14,465 16,569 13 £%FiH % (%) 3.2 6.9 73 8.5 8.7
5 E 4 1221 1262 2,176 3,074 3,965 ROE(%) 6.6 159 171 225 235
B MK 2 1,719 1881 2955 4302 5610 ROIC(%) 49 121 125 167 207
Rl 23 24 774 435 1,273 930 &L
A5 1604 2,608 2,782 4789 4981 K AfhE 0.7 0.7 0.7 0.7 0.7
AR 2 239 87 303 245 463 % RARAL AL 0.0 0.1 0.2 0.2 0.0
BRI~ 25 25 35 49 60 AEFHLE 11 11 1.1 1.1 1.2
H AR 261 507 335 734 561 EiEfES
R E = 3413 4972 5916 6,251 6,651 EEEEHE 0.7 0.9 0.8 0.9 0.9
ek Sy 115 207 207 207 207 MRk E R A A 33 5.0 45 42 4.0
B % 3 2,127 3,178 3,724 4,280 4,788 mAtNkHKREEE 33 4.1 4.0 41 41
R~ 306 395 403 409 413 %A%
SR 5~ 866 1,191 1,581 1,355 1,242 4% A E (%) 2.8 26 2.0 2.0 2.0
¥ EA 8,507 12,115 14,937 20,716 23,219 &% A E (%) 33 2.4 2.7 25 25
R R 4448 6531 8566 12,860 13,968 #F & 3% A % (%) 43 47 5.0 46 45
48 g 3% 594 804 1,983 2,848 3,037 W %% A E(%) 1.0 0.0 0.1 0.1 0.1
B AR 1936 2,509 2,880 4,690 5,079 HEIIR(L)
AR R 1918 3219 3,703 5322 5852 ARl (KAFHEE) 0.4 1.4 1.7 28 38
iR AR 1,106 1,416 1503 1,769 1,552 A& ENEA(RIHEE) 0.4 16 2.0 1.8 43
K # 3 138 632 894 1,073 899 A RA I (RATHEE) 6.0 8.6 10.0 12.6 16.0
H A K A7 R AT 968 784 609 697 653 B RLAL A 0.1 0.0 0.2 0.3 0.4
% At 5553 7,947 10,069 14,629 15520 f{it%E
A 433 461 461 461 461 PIE(R #7 #7%) 878 255 203 122 9.3
VR FRA G 191 212 236 277 331 P/B(R A #7E) 5.8 4.1 35 238 22
V3 & E N 8] IR R & 2,762 3,956 4,632 5810 7,369 EV/EBITDA 428 345 147 9.4 71
R AR R R B At 8,507 12,115 14,937 20,716 23,219 M/ AR (1) 78.2 22.2 175 19.8 8.1
FAFRM s v 24, PR TN TR : 2] s, P HRERTN
202349 A 4 H TS, A% R, R, 3
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