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RBEIRZ: BURXEG, fiaKkbe, (LXK, FEMFERNMERBXEE, B  EEMEEDS, AT SaEREET )
THABR A BN LB H W TR IR B MME X B S B WAL 2023-04-03
X, AEERTREEX RS,
W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 106,873.39  80,822.13  79,465.69 8553143  94,341.90
HBRERW) 6.82 (24.38) (1.68) 7.63 10.30
EBITDA(E 5 7T) 21,400.07  13,705.09 841716  10,406.09  13,434.79
HEEATEFNBEERTT) 12,033.36 4272.80 4758.82 6,550.65 9,335.24
HBRERW) (22.02) (64.49) 11.37 37.65 4251
EPS(TT/AR) 1.42 0.50 0.56 0.77 1.10
&R (P/E) 9.25 26.06 23.40 17.00 11.93
EE(P/B) 1.75 1.71 1.62 1.52 1.40
MHEP/S) 1.04 1.38 1.40 1.30 1.18
EV/EBITDA 7.21 6.82 7.35 6.10 3.62
BRISRE: wind, RXUESHTER
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 14,811.87 21,342.88 17,657.28 14,270.82 28,669.85 179N 106,873.39  80,822.13  79,465.69  85531.43  94,341.90
R R4 K2 BT ER 20,168.88 25,610.47 7,500.23 31,464.08 14,134.50 BAlpEA 78,679.82 60,799.76 60,537.33 64,813.08 71,152.98
FRATMER 748.03 1,041.55 558.59 1,171.13 786.86 R s =954yl 42227 368.41 333.29 362.18 408.40
=R 18,462.61 19,738.36 12,280.53 20,846.15 17,497.40 HEZA 6,699.29 6,301.59 572153 5,645.07 5,660.51
Hity 39,448.86 37,970.03 36,990.16 39,438.20 37,594.13 EHEERA 2,77053 2,638.89 2,383.97 2,394.88 2,452.89
At 93,640.24 105,703.28  74,986.81 107,190.39  98,682.74 HARZRA 6,508.89 6,922.91 5,880.46 5816.14 5,188.80
KHIRAUE R 2,333.49 2,239.05 2,239.05 2,239.05 2,239.05 [ug=E3z] (124.52) (293.60) (207.56) (360.40) (572.53)
Bl 13,294.55 19,636.12 18,112.21 17,488.30 16,764.39 B /ERREIRE (710.05) (664.59) (450.00) (450.00) (450.00)
TETRE 7,417.58 3,970.82 3,970.82 3,970.82 3,970.82 ARMEZTES 53.55 (250.26) 0.00 0.00 0.00
FTREF= 4,388.10 4,916.48 4,581.04 424560 391017 BRI 1,045.26 746.05 898.71 896.67 847.14
Hity 17,403.88 22,23031 17,661.00 19,016.60 19,595.50 Hith (2,278.89) (494.02) 0.00 0.00 (0.00)
T A T 44,837.59  52,992.77  46,564.11  46,960.37  46,479.92 EZFE 13,807.24 4,746.99 5,265.37 7,307.14  10,447.98
BBt 138,556.54  158,754.60 121,550.92 154,150.75  145,162.66 FASMIN 155.72 22563 200.00 193.78 206.47
EHAER 5,777.99 4,540.05 4,000.00 4,000.00 4,000.00 [ER127 -2 107.04 140.22 100.00 11575 118.66
RIS =R R R MR 28,559.96 28,907.68 20,946.27 33,951.62 28,087.57 FiESE 13,855.93 4,832.41 5,365.37 7,385.18  10,535.79
Hity 25,328.88 32,285.73 20,206.19 34,854.23 24,967.34 FriS®e 1,530.25 427.82 475.00 653.82 932.75
mEnR AT 59,666.83  65,733.46 4515246  72,805.85  57,054.90 EFE 12,325.68 4,404.59 4,890.37 6,731.36 9,603.04
KHAfER 9,602.67 21,624.94 4,000.00 4,000.00 4,000.00 DEERIRIRE 292.32 131.78 13155 180.70 267.81
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 12,033.36 4,272.80 4,758.82 6,550.65 9,335.24
Hitg 2,426.38 3,490.79 2,467.77 2,794.98 2,917.85 SRl (7T) 142 0.50 0.56 0.77 1.10
| bl =gy 12,029.05  25,115.73 6,467.77 6,794.98 6,917.85
rREit 73,461.41  92,74589  51,620.22  79,600.83  63,972.75
DEBRRIN G 1,404.22 1,043.05 1,132.50 1,255.85 1,438.51 FTEMELER 2021 2022 2023E 2024E 2025E
[i5ZN 8,492.59 8,493.29 8,485.74 8,485.74 8,485.74 )73:5:72]
NS 5,143.93 5,374.39 6,297.36 6,297.36 6,297.36 BN 6.82% -24.38% -1.68% 7.63% 10.30%
B 52,426.47 52,905.28 56,141.36 60,612.86 66,980.11 EvAE -25.56% -65.62% 10.92% 38.78% 42.98%
Hith (2,372.08) (1,807.30) (2,126.27) (2,101.88) (2,011.82) HEFEATERE -22.02% -64.49% 11.37% 37.65% 42.51%
BFRR AT 65,095.13  66,008.71  69,930.69  74,549.92  81,189.91 EFIRES
REMRENEEST  138,556.54  158,754.60  121,550.92  154,150.75  145,162.66 EFE 26.38% 24.77% 23.82% 24.22% 24.58%

ek 11.26% 5.29% 5.99% 7.66% 9.90%

ROE 18.89% 6.58% 6.92% 8.94% 11.71%

ROIC 51.77% 16.69% 19.04% 32.70% 35.45%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 12,325.68 4,404.59 4,758.82 6,550.65 9,335.24 RFERERE 53.02% 58.42% 42.47% 51.64% 44.07%
TR 2,034.32 2,406.59 2,859.35 2,959.35 3,059.35 BRARE 4.66% 10.47% -11.24% -5.57% -22.99%
155 82.54 62.42 (207.56) (360.40) (572.53) Mot 153 1.56 1.66 147 1.73
EIRK (1,144.83) (767.87) (898.71) (896.67) (847.14) EEIELER 123 127 1.39 119 142
EnRETH (1,238.74) 847.88 7,554.92 (8,340.79) 6,664.58 EiEgeh
HE (154.74) (2,854.84) 13155 180.70 267.81 Il SNESE =S 5.10 353 4.80 439 414
REFDHMETR 11,904.23 4,098.76  14,198.37 92.84  17,907.30 FREER 5,68 4.23 4.96 5.16 4.92
BASTH 7,132.96 4,657.19 2,023.03 1,672.79 1,877.13 REFERER 0.81 0.54 057 0.62 0.63
KEBIG AR (1,086.33) (94.44) 0.00 0.00 0.00 SmigE (5T)
Hith (15,334.84) (6,400.99) (685.26) (3,722.42) (2,878.81) =G 142 0.50 0.56 0.77 1.10
BRFEINE R (9,288.21)  (1,838.24) 1,337.77  (2,049.64)  (1,001.68) BREENER 1.40 0.48 1.67 0.01 211
RNEE 4,973.67 10,70357  (18,253.35) 682.47 456.46 BRISE 751 7.66 8.11 8.64 9.40
R (3,944.09) (556.05) (968.38) (2,112.13) (2,963.06) fh{EH ==
Hith (2,344.95) (5,321.09) (0.00) 0.00 (0.00) BIEES 9.25 26.06 23.40 17.00 11.93
SRENASHR (1,315.37) 4,826.44 (19,221.73)  (1,429.66)  (2,506.60) mia= 1.75 171 1.62 1.52 1.40
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.21 6.82 7.35 6.10 362
MESBINER 1,300.66 7,086.96  (3,685.59)  (3,386.46)  14,399.03 EV/EBIT 7.95 8.26 11.14 8.52 4.69
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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