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T N KA 2023 Fok Gk, 2023 F0 8] FABIL 264.51 1L, FHIE
K 11.08%, Ja#&4%A1H 7346 10T, RFEK 4.5% CGA%EE). H+ 2023Q4,
INBSRILEN 71.62 1T, RIHEK 11.8% GAEE), 13844118 19.1 1L,
FlHL3E K 116.5% (A% E).

HMEEHIE s 13.5GW, KB F/A P K, 2023 55 3] #7348 L AL T ok
13.5GW, B RKHIAME R & 40GW, RitTmbE KL ® 551.791CF o, & EF
B 3% Kk 14.12%. £+, A& 389.56 1+ KA (F H+14.75%), LR &
263.5 1T R+ (FlH+16.53%), # LR & 126.06 2+ R (+11.21%); k8
At 153.54 10 F LB (+14.23%); K& 7.7110F B0+ (-16.2%); = =% fk 0.98 1
F R (+139.02%). 4Q23 2N & 7w & L EE 15146 TR, % 22 FFH
+16.19%.

b UG F AL, homAnE TR 12 A, NS A WAL LT N 8] Z sk A AR R A0 K
TR (BRA) ARNHF 64T B N8 &R KA 614 L LHILE
o S IR RT N ] Sk B, HLoF o SR ok EAE X 34% LAy, Kitdw )
B 33%, =T AR 16.5%, BT HM 16.5%. KAVAALEA DA
WMERBFREFR, SIHAHFEREETRLEE, BN ETFKELH .
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B AT 7 RE): 28,622.96 2021 2022 2023E 2024E 2025E
il A RE(T 7 M) 13.573.00 & LN (F 7 L) 16,417 23,812 26,451 31,896 37,512
52 1 PRI L (2): 4.22.5.71 (H-)YOY(%) 45.1% 45.0% 1.1% 20.6% 17.6%
SR ) 121647.58 ;%/%;Jii]o(i;i)i) 6,442 7,155 7,346 10,111 11,159
s . +- b 78.4% 1.1% 2.7% 37.6% 10.4%
Eﬁ’z(;ﬁﬁm) 28449870 ik EPS(7) 0.23 0.25 0.26 0.35 0.39
FRAE P (): 281 ¢ h (%) 60.1% 58.4% 56.0% 58.7% 57.9%

THRR: Na)nE

%A B % (%) 9.2% 9.3% 8.9% 11.0% 10.8%
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T EMHHAR 2022  2023E  2024E 2025E M & (F A ) 2022 2023E 2024E 2025E
FRLAGHR(T) LIPS IN 23,812 26,451 31,896 37,512
RO 0.25 0.26 0.35 0.39 AR A 9,906 11,637 13,163 15,790
HERA T~ 2.69 2.87 3.23 3.62 ERIEST 58.4% 56.0% 58.7% 57.9%
HRBTLER 0.59 1.26 0.89 1.72 T WAA A Am 170 217 249 290
B LAY 0.08 0.00 0.00 0.00 FUAEEY 0.7% 0.8% 0.8% 0.8%
WAEIF A5 (1) Tk A 0 0 0 0
P/E 22.59 16.56 12.03 10.90 ZAeE AES 0.0% 0.0% 0.0% 0.0%
P/B 2.10 1.48 1.32 1.18 Fk M 1,391 1,485 1,865 2,164
P/S 5.11 4.60 3.81 3.24 FREEAE% 5.8% 5.6% 5.8% 5.8%
EV/EBITDA 13.76 8.45 7.83 6.99 R %R 14 7 14 11
MEEY 1.3% 0.0% 0.0% 0.0% AR e M E% 0.1% 0.0% 0.0% 0.0%
BAVE A F6AR(%) EBIT 12,297 13,413 16,964 19,671
ERIES 58.4%  56.0%  58.7% 57.9% 4% A 3,987 6,176 7,052 8,349
b FAREES 352%  30.9%  35.5% 33.7% M %5 A £% 16.7% 23.4% 22.1% 22.3%
FH AN EE 9.3% 8.9%  11.0% 10.8% P = WAL K -486 -6 -8 -1
R E 2.7% 2.4% 3.0% 2.9% #IME 1,347 1,733 2,452 2,488
BEEBE 5.2% 4.9% 5.5% 5.6% A Alig 9,217 8,966 12,361 13,808
B A H K (%) Fl sl -148 112 112 112
BN, E 45.0% 11.1%  20.6% 17.6% A1 5 R 9,069 8,854 12,249 13,696
EBIT 3% % 41.8% 9.1%  26.5% 16.0% EBITDA 20,512 28,559 34,868 40,490
A AR K & 11.1% 27%  37.6% 10.4% B 1L 686 678 923 1,039
AR AL 7 4647 A BT FREY% 7.6% 7.7% 7.5% 7.6%
#ERGE 66.4%  68.9%  69.1% 69.5% Y HIE AR 1,227 829 1,216 1,499
FH L E 0.9 1.3 1.3 1.4 V3 & BN B) B A K 4 AL 7,155 7,346 10,111 11,159
R b E 0.8 1.1 1.2 1.2
ok F 0.2 0.7 0.5 0.7 F &= AR (BEF L) 2022 2023E 2024E 2025E
eSS & T il 10,566 37,306 29,159 43,498
FECHR 3 B 5 R 346.3 348.0 346.4 346.9 )R UE YR E L 27,007 24,587 37,217 35,606
AR AR 6.4 5.8 6.0 6.1 A 222 154 285 248
B REE 0.1 0.1 0.1 0.1 E: bk s 5,009 8,098 8,102 8,767
B % % A& 0.2 0.2 0.2 0.2 RANF AT 42,804 70,146 74,764 88,119
Jﬁﬁ}]ﬂi#xﬁﬁ 16,481 18,845 21,332 23,690
B % ¥~ 136,735 150,187 168,351 188,079
EHIAE 35,491 26,807 33,179 36,364
AERER(FA L) 2022  2023E  2024E 2025E R F 4,955 6,606 8,185 10,334
A A 7,155 7,346 10,111 11,159 eI At 219,323 232,333 266,309 298,652
Y H MRS 1,227 829 1,216 1,499 -1 262,127 302,478 341,073 386,771
M4 & H 8,976 15152 17,911 20,830 PRl g 4,340 3,340 2,340 1,340
E[¥2Y-2 &1 2,761 4,689 5,185 6,337 R AT B3 B AT KA 24916 30,569 34,130 41,696
TiEfe {ﬂjJ -3,249 8,055  -9,052 9,399 T 2 1 0 0 0
ZEEHALR 16,871 36,071 25370 49,223 HLC R R 17,898 20,902 21,055 21,904
= -27,715 -25,363  -48,953  -50,447 R RARA T 47,155 54,811 57,524 64,939
#F 2,632  -2,926  -3,037 2,823 S GIEE 99,456 124,332 147,405 171,380
H A 557 1,752 2,447 2,482 S Ry 27,557 29,377 30,859 32,511
BEFEHAER -29,790 -26,538 -49,543  -50,788 kR st 127,013 153,709 178,265 203,891
BAR 3 20,845 25,696 23,555 24,626 Ak Eat 174,168 208,520 235,789 268,830
MBS 2,090 -2 0 ] T A 28,620 28,623 28,623 28,623
Ak 12,662  -8,487  -7,530 -8,722 BN H AR 77,051 82,220 92,331 103,490
BT EDNALER 10,273 17,208 16,025 15,904 PR3 i& 281 10,908 11,738 12,953 14,452
Wb B RE 2,642 26,741 -8,147 14,339 5 e B A AR AT 262,127 302,478 341,073 386,771
B AP H ARG AN B A 1A 1918
For kR SRR (2021-2022), #&FRAF BT
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