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23h2 SHRIRIBARIFEE, IFEBFLLA T

RBAE 23 FRFIE, 23fy REN 266 12787T, yoy+29.6%; IFRIF
F) 41.9 1ZHB7IT, yoy+9.6%. Hr 23h2 W 144.9 12T, yoy+33.6%,
hoh+19.3%; |AfH%F 27.96 {ZiB7T, yoy+46%, hoh+101%.,

WEIBKZAFRAMERIE, h2 BRIEHEIAEE
WANBE, @23fy SRIIBAVSUIN 235 {287T, yoy+33%. KRESIT,

APHBEHE TR 23fy $HE yoy+49.3%, SreRSiRF T E=EKIE ( ZREHIL
B yoy+45.9% ). BIRE, 23fy AEFIE 6 &% 1,000t/d 77k, HP h2 A
TR 4 5% 1,000t/d 775, #1E 23 FEABEIX 2.58wt/d. B—HH,
23h2 AN BB LIRS TR (FEEEIEM, 23h2 BB 3.2mm $EiE
FARBZIRIIM 25.9 T, yoy -5%/-1.4 TC, hoh -1.6%/-0.4 TT ), B{FESUINIG
RS TS EILERNTE .,

QA PABEREBIVSS 23fy WI 29.7 {ZiBTT, yoy+8%. APHBEAREBISSUIIAN
IR, 23fy AEIFTIEFHMFCIREBLL 1094MW, BIESEFE. &l
23fy K, NEIRIHZEFMNRBIEIRE 5944MW ( B EFBLE
5541MW ), EIRTATIIHE 24 S5 300 JkEEZAPRREAEIZINA .

BREEHBE, AF 23fy ZEEFZER. IIFEFRDHN 26.6%. 15.7%,
yoy 7°58-3.4. -2.9pct; HA 23h2 ZHEFIZEK, IFEFIZERD 5/ 30.5%.
19%, yoy 99Bl+4.2. +1.6pct, hoh 938 A+8.5, +7.8pct, DWEEH, 23fy
APABEIRTE  KPRAER BB ERRS B 21.4%.68.5%, yoy 75 Bl-2.4.-1.9pct;
23h2 AV S EFIZRS B 26.4%. 66.6%, yoy 9Bl+1.8, -0.8pct, hoh &>
Bl+11.2( -3.8pct. FERIIBEFFIRLESBE

HAEEREY ™, BRFIMTHE

ANEMERFRRIBTW Sk B A BIURRE, RET 7= ( 24fy Frl 7748
76 &1 6400t/d <4, BFRSEBRAIWE 1200t/d 74 ). TR,
U FELEIFEREERT, NEIWEERE, RRIEEBETEETAER
FBENBERAIKLEPCABIB RN, FEBIBEAAZAISCATE, LR
AREHE—MEN, BT ATNRBIBHIROETIRLRT, HAFM
FMBEEFLINEF RN .

BAFZE, AT 23 F7 99 1287T, 24 FFMTEEE 70 {Z87T (55
2795 R BB R R B )o

REBFARMKAIRRRLMNS, HF “IN” #4K

SEENARFEBESSMNEREREHNIBER, BIIERBRLREENEREA
Ri%, FREEADHIL=EEBERRZREFERE, RITAXS
24/25 FEERIINTRNZE 344/424 12877 (BI1E 392/517 12;85T ), i 26
FFRWS 501 {287T, BRITEAT 24/25 FAREFTRNE 46.3/59 {2
BT ( G 78/104 12877 ), #i& 26 SEFUNA 72.5 {Z2#87T, 24-26 FFR
%7 YoY 938l 10.6%/27.4%/22.9% o £ B N BT M IGKHIS,, #ERF ST
N R,

RBEHRR: SCATIBMHERRS TR, BERXEE . SEARBIEEIFXES |
Z REREEI T = K& BRI T FREAX S

IESHRRSE
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2020A 2021A 2022A 2023E 2024E 2025E 2026E

KR IER S F R (k) 244 333 426 658 889 1,112 1,334
yoy 24.3% 36.3% 28.0% 45.3% 35.2% 25.0% 20.0%

RRFFHHE (k) 242 317 457 682 889 1,112 1,334
yoy 19.6% 30.9% 44.4% 49.3% 30.3% 25.0% 20.0%

ASP (B T/wk) 4,132 4,113 3,862 3,448 3,435 3,435 3,409
yoy 23.5% -0.5% 6.1%  -10.7% -0.4% 0.0% -0.8%

¥z A (B k) 2,106 2,422 2,945 2,811 2,783 2,755 2,700
yoy -7.3% 15.0% 21.6% -4.6% -1.0% -1.0% -2.0%

KRB (BH BT 9,992 13,019 17,655 23,533 | 30,550 38,188 45,473
yoy 47.7% 30.3% 35.6% 33.3% 29.8% 25.0% 19.1%

KRFEHEAE (FFHET) 49.0% 41.1% 23.8% 21.4% 19.0% 19.8% 20.8%
AR BEHFRAE (MW) 3,470 4,074 4,879 5,944 6,244 6,644 7,044
HPELRBEEA (MW) 1,834 2,494 3,014 3,651 3,851 4,251 4,651
KRB BN (B 7 HT) 2,324 2,839 2,744 2,971 3,295 3,432 3,627
yoy -0.2% 22.2% -3.3% 8.2% 10.9% 4.2% 5.7%

PR RS 72.5% 74.8% 70.4% 68.5% 68.7% 68.5% 68.4%
BANSt (BH BT 12,316 16,065 20,544 26,629 | 34,445 42,420 50,100
RS 53.5% 47.0% 30.0% 26.6% 23.6% 23.5% 24.0%
GRS 2.6% 3.3% 0.4% 0.4% 0.5% 0.5% 0.5%
ERERE 4.5% 4.4% 4.8% 4.5% 5.3% 5.2% 5.1%
g S 1.1% -0.1% 0.8% 1.3% 1.3% 1.0% 1.0%
H B PTAFHLAL 12.8% 15.0% 16.1% 15.6% 15.6% 15.6% 15.6%
WG %A (B FHL) 5,023 5,581 4,346 4,701 5,182 6,491 7,900
VHEEABE (A BEL) 461 616 495 506 551 591 649
2B A)E (B 7 #H L) 4,561 4,924 3,820 4,187 4,631 5,900 7,251
yoy 88.7% 8.0%  -22.4% 9.6% 10.6% 27.4% 22.9%

VER: S22 37.0% 30.7% 18.6% 15.7% 13.4% 13.9% 14.5%
HP e R E 4 AE 3,776 3,968 3,168 3,503 3,856 5,115 5,420
Hob o AR sk 3 B4 A 785 956 653 685 775 785 1,831
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KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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SN FREARZNAEXTILES 20004 _E
B IS T BIRSHEM 6 TR, HXREME 155 TREBBRNAEIRTISTES 10%-20%
IR AP
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