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FHTHE, EL&AKREEFELRE
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B AR 5 445 2022A 2023E 2024E 2025E
Bl BN (BF L) 4,204 5,260 5,730 6,245
R B 80% 25% 9% 9%
)3 & BN )4 A (B L) 290 80 179 243
R it 36% -72% 124% 36%
RO S - R AHE (LR 2.34 0.65 1.45 1.97
PIE (LM &3k A M A i) 18.39 66.45 29.69 21.89
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AL FEM () 43.08
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,éﬂizt\('ﬁ 7 B%) 123.63
RiE A R(E 7R 58.11

T
(#1705 (688499): 2023 F¥ 4
REF: QQ T AE, EE&

HAK K & ALE IR )

2023-08-29
{#) ¥ (688499): 2022 3R

&2023 F—FiR EiF: Q1 L4y
RIOALT L, Ee&K-FE
WA By A B R L AL 3 K )

2023-04-30
1/5
F RIERF P




N () TR 5= UESS

1. REIA AR A, Q3 kbt — i ind

2023 FAT=F BN S B 42.4 e, R+44%, b jas4FiEA 0212, F
6-94%, FedEyaE4 410K 0.03 12T, FlH-99%; Q3 # &80k 15.1 12T, FHk+26%,
FRH+3%, 13A4 A% 05 12T, Fl-58%, 3Rib+37%, 4=k )a84 40854 0.5 12,
F) tb-58%, 3RIL+88%. €42 H 484t QL 5 ARA @ .

Al: 2023 A =F KB 424 1L, Bk+44% B2: 2023 W =FE 1383418 0212, F-94%
45 20% 4 300%
40 80% 3 250%
35 70% 200%
30 60% ’ 150%
5 50% 2 100%
20 40% 2 50%
15 30% 1 0%

10 20% —50%
5 10% ! -100%
o 0% 0 -150%

2017 2018 2019 2020 2021 2022 202301-03 2017 2018 2019 2020 2021 2022 20230103
AN (L) —_—oyh 13AEA SR ESFE (L) =—yoyh
FABKBF: Wind, & RIEFRF AT FAEKR: Wind, H XIEFRF AT

2. QREMERHES, BKAHMEKER FHE

2023 SFAT = F BN S| AR E 2 A R R 27.8%, Frb-8.2pct, 4B S AR H 04%, Rk
-9.3pct, HAEF A FEH 26.6%, Flrb-0.3pct, HF4EHR AEA 3.7%, Fr-1.3pct, &
W AE (SFFK) H 21.5%, Flr-04pct, M4 % AEH 1.4%, Ft+1.3pct; Q3 #
FHE LA FE L 29.0%, Fb-7.0pct, IFREb+1.6pct, AHEHFIFEL 3.1%, F-6.4pct,
Frb-0.7pct, T & FABBIBREINT Y, mBIR & AT AL,

B3: 2023 A= B LA R A 278%, #FEH 0.4% B4: 2023 AT=FE B % AEH 26.6%, FH-0.3pct

45h 35%
40%
30%
35%
30% 25%
25% 20%
20%
15%
15%
10% 10%
5% 5%
0% o%
2017 2018 2019 2020 2021 2022 2023Q1-Q3 2017 2018 2019 2020 2021 2022 202301-03
LFIE () —fE ) HERAE® ——FERAE (BALRA) B LER SEAO)
FABR R : Wind, & RIERF AT R Wind, F ZIiERAF LA
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3. ARBEEK, AHEEETERERS

# E 2023Q3 K\ 8] Bt A 31417, B Fe+12%, 4-F fi f5 4 15.714 7T, B He-20%.
2023 FATZF B NS BB ENANEARAB2 LT, TREZHNNELCEFZAMEK,
LR AR,
B5: &ZE 2023Q3 X&F fiftH 15712, R-20% B6: A& E 2023Q3 RN &A% H 31417, Rk+12%

25.0 160%
10 35.0 160%
140%
20.0 120% 30.0
100% 120%
a0% 5.0 100%
15.0 a0%
60% 20.0
40% 60%
10.0 0% 15.0 40%
0% 10.0 20%
5.0 ~20% 0%
5.0
—a0% -20%
0.0 -60% 0.0 -40%
2017 2018 2019 2020 2021 2022 202301-03 7 2018 mnme 2020 2021 2022 202301-03
PR/ AR A (feR)  =——yoyh A5 (L) =—yoyh
AR K: Wind, & ZIERF AT HAERIR: Wind, & RIERFF LA

4. ERAE: &2FLEFARFE, BASEFER

AT R RFEL SRR DL —, N & EE R GRS R “EF
—RMD BEA T EE I AENEX (ERBEFR) Ve ER . P 7|, N
S|RE A E P ot B E LA B, HREASE P Ak, FRdrd, o a¥ B K
BRFARGEN, ARALE—F R BKEL, REFHHKTF .

5. XARAB: REFLAERE, TEESL HITBRAREHRA

2022 SF S B % HIT s T8k & ARAER AR AN ILIXERFTA B, @il
NA+SIER T RAELEWRE T AEaY K. BATELRERIIL, 24k pme g 5
WA FERCKRFEFITE; HIT BX T2 REF KA BIRA s, ©2BUFT £ X35k
/% PECVD X &0y & @ iTE, BATEARIEY, it 24 F54F, RE2023F8 A, »
3] B 48 HIT #u ik & ¥ iF & A4 150 7,

6. BAIMMEEITIFR

¥ REE AL ST AMEE MK, Ak F ARSI KA KT
W3 E, #AVT AL 8] 2023-2025 344 A A 0.8 UR1E 1.7, T4 53%) /1.8 (JR14 2.5,
TR 28%) /2.4 (715 3.3, Tl 27%) 1et, HAaTAMM*t 3% PE % 66/30/22 4%, TiRZE
“SEHT A

7. RERT

TS RAIM, R ETAAN
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o8] BRI D) b ;i %

AT =KW HRA &

= vk (BAL) 2022A  2023E  2024E  2025E AlEE (FAHA) 2022A  2023E  2024E  2025E
AT 7,037 8,969 9569 10548 FEHA 4,204 5,260 5,730 6,245
[P RERK I eET 1841 1,140 1,035 1239 TLRA(SEaE) 2,751 3,79 4132 4,503
P2 deYsRL & & 1,708 3,281 3574 3895  HLARMm 23 26 26 25
Yy 3048 4158 4528 4934  SHEFRRA 207 210 229 237
AR 291 255 291 331 EEHA 484 631 630 656
HAMRE T~ 150 134 141 148 FFREFA 471 526 567 612
E |7V 2,407 2413 2,389 2342 WA 13 6 8 8
KHRREAIE S 0 0 0 0 Aeiqulis 139 26 69 75
B2 77 RAE ALK 1,056 1,351 1470 1494  BAHIGE 7 0 0 0
FETAL 631 341 195 123 NAMMEAEF) 1 0 0 0
RFT = 156 155 153 152 BfEfik (122) 0 0 0
BE 5 8 1 15 FEAEKE 0 0 0 0
KRR 148 148 148 148 BLAE 279 92 206 280
R |3 o/ i 410 410 410 410 B 1) 0 0 0
=gt 9444 11382 11957 12890 #UHE3R 279 92 206 280
A R 5,253 7,110 7,506 8196  MRFTIFAL (11) 12 27 36
FEIMEB A —F N B ARG IER A AR 383 240 220 220 A0 290 80 179 243
2 AR 2457 3598 3741 4132 RV EEASE 0 0 0 0
&R RAx 2,066 2,849 3,103 3381 V3 & E)4AE 290 80 179 243
HARH AR 347 422 442 463

kA R 1,586 1,586 1,586 1586 A E-RATLARER(T) 2.34 0.65 145 1.97
KAt 665 665 665 665

A 762 762 762 762 EBIT 289 72 145 213
A 7R 146 146 146 146 EBITDA 485 223 328 417
HAMAERF 4% 13 13 13 13

fifreit 6,839 8,696 9,093 9782 EA1E(%) 3455 2787 27.89 27.90
V2 8B B L RAE 2,604 2,684 2,863 3107 )3 B4FIF(%) 6.89 152 313 389
VAL FIGE 1 1 1 1

PAHR S AT 2,605 2,685 2,865 3108 LK F(%) 80.31 2513 893 899
RfFARL AR 9444 11382 11957 12890 aA4ANENEKE(%) 3635 (7233) 12385 35.62
AeRELR (BHA) 2022A  2023E  2024E  2025E E&M4LRAEIEER 2022A 2023E  2024E  2025E
BEEHNER 219 (400) 73 363 EHARAF () 2747 28.33 3042 3318
BREHNER (555) 42 (133) (133) WA KATES (BHR) 124 124 124 124
EREHNEA 1,104 (143) (20) 0 ROIC(%) 807 138 276 387
P38 765 (500) (80) 229 ROE-#:#(%) 11.12 298 6.26 783
I EFadtsl 196 152 182 205 H = RIEE(%) 7241 76.41 76.04 75.89
RAF L (403) (158) (158) (158) PIE (AMN&FATEANER) 18.39 66.45 29.69 21.89
EIBF AL (511) (723) (302) (99) PB (FH) 157 152 142 1.30

HABF RN, 7 ZIEEFF I, ok RAFREH, FAERIBAI T T RIS HART, TN A T ZIERTFIH N,
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ARRIERDARANSN 2P EIEAREERERAME, CELIEARLT FHLH T,

R RIBEAE R ZIE R A RN S (AT RAR “ANE7 ) EFER. ANER
SRBEANMEARERALANE P o BAETFELT, AREF 03 & SPTR LG FLHF T
MR IFAEAT ARG AL 3B, A 8] BAEFH T34 AR AR A AR 69 ) 597 5 a9 44T 6
R RAEAT FAE ARATH X899 FIEFR R T ERF D IRIEARZ TR RGP @Ko KKEHA
T o

BHEEHETOELT, R ZIEAR PTG KBRAM T i 2 H A 185 PR 2 690 8] B K AT
BYIERFHAT S, LT AR A i ) S AR AL T RAT IR 5 S AR 5o

THHE RN, HREFER. RRERET AN SHIFIAATE L AT L, AN
8] /1 FALTARGE X 2 4Z B0 A e Ao Bkt A RARIEL P SR GFE RS R AT T £,
ERRH, ANSTRE S ARENETA. &L AEN R —Z GRS,

RILE G RRA)Z A 8] TR, REPB BT, I Fa NATAF AT K&k, A
FlF KA, BRERFIER. HARRERFH LG, REERABLAEZIERFARI, HEN
ABEAAAF KA B, BTERAAREGNE, LERFS RKBERTABERZGI] A
WH Aot oo KERRAKHZRLFIR, HRARREN, B ERmME G EETE, K03
PR E e Bk R TR A,

RRIERBRTIFEITE

BEIPEEAT VAT ELABE 6 £ 12 A W4T RN 8 D3k A Aaat Ak &L
A (A BT HAER PR 300 4, FRTHLEABAKYK, £ETHLENRE
500 45%k, # =M EAEN ZMomAs AHaf B pldhibAReg) AT 4580 (4t 4%
ibAREg) ), B4R

NEIE & e &

EN: FAHAAK 6 AN A ALK R g AR A 22 15% 4 E

WH: MAAK 6 A AA MR AR A EAT 5% L 15%Z ] ;

o AR 6 AN ALK MG AAT E A TF-5%5 5% 14 ;

B AR 64N A AR AR @ AT A EAT-15%5-5%2 ] ;

Fli: AHAK 6 A AANLTKEE PG AR B £-15% A TF o

RIS e

W MAARG6ANAN, ITIEHARNT IR T H M 5%V L,
P FAAAKRG6AA RN, fTlkAgAaat K E-5%E 5%:;

BAF: AMAKRG6AAN, Tk A0t 55T A K 5% L,

HAVEARBE I, REEFRAT ZAA K B T B 691 B K5 BT BATE . &RATR A 69248
SRR, A TR TG EZ N A FEARFTZTRIEAN RS AP E RO S
HRRN, do BARB T B, MHFRAABRKFZEKSF, T EREERNRREAR,

B AR sk R R AR — B 1! Do \AL A
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