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SDIC SECURITIES

5.1%. 16.2%. 16.9%, %+ L AN-AZRTIFHR, HRA1%L T3] 2024 F
15xPE, %t & 6 A~H BARMH 12 o

BRIERT: BUEFEMEANNIE, HEEMEAF, £ %4
R, RS, Ke G g B 8 dt LA, TR R
BAEAIR ZABTAH . 5 o lo B R RFUH . B A R BT TR
M. e AT RS,

(&7 ) 2021A 2022A 2023E 2024E 2025E
EBERN 15,476.8  20,285.2  19,026.3  17,530.5 19, 680. 9
4 403.9 2,471.5 2,597. 4 3,018.2 3,527.3
# R (L) 0. 11 0. 66 0. 69 0.80 0. 94
T () 3. 46 4.00 4.35 4.73 5.17
B A Fe 4R 2021A 2022A 2023E 2024E 2025E
W& E (1) 91.6 15.0 14.2 12.3 10.5
R (15) 2.8 2.5 2.3 2.1 1.9
% F)H F 2. 6% 12.2% 13. 7% 17. 2% 17.9%
BN ER 3.1% 16. 5% 15.9% 17. 0% 18. 2%
P& S 0. 0% 3. 5% 3.7% 4.3% 5.1%
ROIC 6. 5% 14. 0% 13. 5% 14. 9% 14.1%

HAEFR: Wind 7R, B ERTFIF & FM
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2 ) BRI/ B B AR R

W 4 3R R TN Fo AR HEIL S

% M % 4% 4%
(g7 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXX N 15,476.8 20,285.2 19,026.3 17,530.5 19,680.9 s ki
R B LR A 10,553.6 12,373.3 11,192.9 9,053.3 10,180.2 FH i K% 59. 4% 31.1% —6. 2% -7.9% 12. 3%
DI R 762.5 879.4 884.7 812.9 893.7 FAAEM Kk E 18.0%  179.2% 6. 4% 17.7% 16.8%
&R A 55. 1 65.8 61.9 58.7 64.6  HAEHEKE -45.7%  512.0% 5.1% 16. 2% 16. 9%
& 39 3% Al 936.2 1,024.4 1,027.4 876.5 984.0  EBITDA 3§k % 24. 0% 68. 8% 2. 7% 12. 0% 13.1%
R 5 R 4.4 9.2 5.6 6.1 7.2 EBIT3k% 24.3%  108.7% 0. 6% 14.9% 12. 4%
%5 R 1,150.2 1,190. 6 876.7 870. 1 716.4  NOPLAT 3%k % 14.9%  113.5% -1. 3% 14.9% 12. 4%
he /AR RRAAS % -52.5 -27.4 - - - BETAKE -1.5% 2.4% 4. 3% 18. 6% -14. 9%
NRMAEE S E - - 20.4 -13.¢ 2.3 AR{oMKE 1. 7% 13. 4% 13. 6% 14. 0% 14. 3%
BF AL E -291.3 -16.5 50.0 100. 0 100. 0
I R 1,698.8 4,742.4 5,047.6 5,939.3 6,937.1 Alid%
PETE-R B S &3 -23.0 -16.7 -24.4 -21.3 -20.8 EA1FE 31.8% 39. 0% 41. 2% 48. 4% 48. 3%
LREES ] 1,675.9 4,725.7 5,023.2 5,917.9 6,916.3 FdFligE 11.0% 23. 4% 26. 5% 33.9% 35.2%
MR : PTIFAL 270.7 662.9 753.5 887.7 1,037.4  HlEF 2. 6% 12.2% 13. 7% 17. 2% 17.9%
% A 08 403.9 2,471.5 2,597.4 3,018.2 3,527.3  EBITDA/ & di& A 29. 7% 38. 3% 41. 9% 50. 9% 51. 3%
EBIT/#& Mk A 18. 2% 29. 0% 31. 1% 38.8% 38.9%
= Rk EEHE
(F7 1) 2021A 2022A 2023E 2024F 2025E B F~RAH#EH 705 526 572 625 580
i 3,882.3 3,463.6 1,522.1 1,402.4 1,574.5 A#HELFTREHEEHK -74 -57 -7 -48 -50
T A ERIT - - 20.4 6.8 9.1  AATSAHERK 157 123 128 104 96
Rk 1,753.2 1,841.4 3,960.1 203.8 4,517.3  ROPKREJEH K 41 32 55 43 43
oAl &E 2 56.0 21.8 220. 6 74.6 90.0 AW R 8 8 8 7 7
AT S 212.7 358.7 82.3 282. 6 144.6 B RAE R 1,256 992 1,082 1,194 1,083
A 461.0 403. 6 415.0 223.3 501.2 T AEHE XK 855 655 722 874 782
HAuR AT~ 1,108.0 349.5 893. 6 783.7 675. 6
T4 E AR S - - - - - BEERE
R IEEIS - - - - ROE 3.1% 16.5% 15. 9% 17. 0% 18. 2%
K AR A AL 1,568.9 1,587.1 1,587.1 1,587.1 1,587.1 ROA 2.5% 7.2% 7.3% 8. 6% 9.8%
B LY 2 e 70.8 76.3 76.3 76.3 76.3  ROIC 6.5% 14. 0% 13. 5% 14.9% 14.1%
B2 %= 29,621.8 29,674.5 30,810.3 30,074.0 33,341.8 % A%
FEEIAL 4,249.8 4,838.7 7,083.1 11,126.8 5,563.4 4i& % A% 0. 4% 0. 3% 0. 3% 0.3% 0. 3%
FRir 6,968.8 7,094.8 6,948.5 6,802.2 6,656.0 ErEd % 6.0% 5.1% 5. 4% 5. 0% 5. 0%
HARAE R T~ 5,552.3 6,527.5 4,512.9 5,527.0 5,517.9 #F A% A% 0. 0% 0.0% 0. 0% 0. 0% 0. 0%
= BB 55,505.7 56,237.4 58,132.2 58,170.6 60,254.6 M 4% A% 7. 4% 5.9% 4. 6% 5. 0% 3. 6%
s % 6,037.3 2,503.9 5,493.8 7,727.9 10,303.2 wW¥ /@ Lk 13.9% 11. 3% 10. 4% 10. 3% 9. 0%
REAT RS 5,273.0 5,189.6 8,602.4 908.0 9,707.5 E4k#kAH
AT Z 3 139.6 55.5 74.3 54.1 86.9 S AfrE 66. 2% 62.1% 58. 3% 52.5% 47. 6%
H AR 57 3,876.0 4,368.6 3,645.6 3,953.6 3,985.1  HiEAEIL 195.4%  163.9%  140.1%  110.7% 90. 9%
K2 18,290.6 20,087.6 12,592.2 14,808.6 1,497.2 ii#hib#E 0.49 0.53 0.40 0.24 0. 31
H AR R A 3,101.9 2,718.3 3,509.0 3,109.7 3,112.4 @®#HE 0. 46 0.50 0.38 0.22 0.29
ol %] 36,718.3 34,923.4 33,917.3 30,561.9 28,692.3  #| 84k {24 2.45 4.95 6.76 7.83 10. 68
b HPLFALE 5,797.9 6,307.4 7,896.0 9,874.6 12,173.9 £ 4
MR 3,000.0 3,000.0 3,750.0 3,750.0 3,750.0 DPS(x) - 0.35 0.37 0.43 0.50
R & 9,292.8 11,350.7 12,568.8 13,984.2 15,638.3  4#rib® 0. 0% 53.1% 53. 1% 53.1% 53. 1%
BRAERE 18,787.4 21,314.0 24,214.8 27,608.8 31,562.2 J& B ik& % 0. 0% 3.5% 3. 7% 4.3% 5.1%
ALAETXR I & Fe A ISR
(F7 1) 2021A 2022A 2023E  2024E 2025E 2021A 2022A  2023E 2024E  2025E
A 1,405.1 4,062.7 2,597.4 3,018.2 3,527.3 EPS(%) 0. 11 0. 66 0. 69 0.80 0.94
Her s A 16 Fe e 4K 1,778.9 1,872.1 2,047.1 2,119.0 2,442.9  BVPS(%) 3.46 4.00 4.35 4.73 5.17
&AL & 40. 4 26.4 - - - PEX) 91.6 15.0 14.2 12.3 10.5
INRMAEE S B R - - 20. 4 -13. 6 2.3 PB(X) 2.8 2.5 2.3 2.1 1.9
%5 R 1,133.0 1,177.3 876.7 870. 1 716.4  P/FCF 6.7 71.0 -8.7 73.0  -143.2
B 291.3 16.5 -50.0  -100.0  -100.0 P/S 2.4 1.8 1.9 2.1 1.9
VBRI S 1,001.2 1,591.2 1,672.3 2,012.1 2,351.5 EV/EBITDA - - 7.5 7.3 5.6
BIERANEH -4,538.7 734.3 3,653.4 -5,087.8 4,449.1  CAGR (%) 53. 0% 13.1% 49. 3% 53. 0% 13.1%
BEEHELENLKE  5,178.0 8,903.0 10,817.3 2,818.0 13,389.6  PEG 1.7 1.1 0.3 0.2 0.8
BREDEENELKRE  -3,809.7 -4,414.8 -5,263.3 -5,154.0 93.8  ROIC/WACC 0.8 1.7 1.7 1.8 1.8
BREHSEALRE -115.3 -5,096.6 -7,495.4 2,216.4-13,311.4  REP - - 0.9 0.8 0.8
R A FE: Wind R, BEIERTE TS HH
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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EPNEE P UE:

N TR

FEN — Ak 6 A AR FIE FATL P 300 34 15% B VA L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A— EFAE, AR O6NAGETKAEFENEDTET IR I00 BEEFD;
B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

EAIE R R A R 8] QAT RAR “And”) ¢ Bit A B HEZER2B0E, RIFIER
B ER L 5T o A S A ABT FMA R TIAAIER BITARE P REIEF T 5
A T B I HF AR B EG A ZE RS A IERTRLIRE, ZIERZTEFH L
oy — AR AT K, A8 T USHE R BAEF AR X = SN, T A G R X0 E
FHATOAHN, BRIEFEAE, BT IFERFRTOTERL, FEELA LIRS, @A &
0 E P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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SDIC SECURITIES 2 ) BRI/ B B AR R

B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLF O

I T

¥ Ab:
o G

L&

FITiamMEiZ @A EaE —% 119 FT2E 2K E 33 4
518046

LPEFIRoRA ALK 638 THEKAE 3 E
200080

TR F HREERITLKE 2 FHERLBAE 15 &
100034

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 5



