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TEBFUAS BT

AEET 2023 FEEIRS

2304 I 0.89127T, @R 50.7%; VA% F)-0.86 27T, @R, 797.8%; 10
JFAHF-0.50 1275, FEIRE; 932.2%.

23 FFWIN 5.34 1275, @ 33.4%; 13 &%F5E 0.16 1275, EE 91.3%; 10
B3R 0.23 27T, [ERE; 83.9%.

NE) 23 FHDLT 0.06 1278, MESLILELH) 100%,

SR, IS 5.08 27T, B 34.0%, HEL95%; JEFEHEE
BEW 0.09 1275, REIR; 51.2%, Gt 2%; FHHPEIRHEEI 0.05 12
T, EH219.7%, G 1%; EMEW 0.12 1278, ER17%, fE2%.

PR, ELERBXEW 1411270, BIRE33.6%, bt 26%; LRttt XEW
0.74 12T, [EIR 48.6%, bt 14%; LIt X EW 2.07 27T, [EIR; 20.4%,
htb 39%; HeHXEU 0.93 {Z7T, ER 40.2%, G 17%; ®EABXE
W 0.20 27T, IR 37.4%, St 4%,

23 F£EFI=R 50.45%, [ENEE 7.3pct; HEEFIZR 2.92%, EE 19.4pct

NE) 23 FEEFZR 50.45%, B 7.3pct; IFEHEFIZR 2.92%, [EIRL 19.4pct;
BEAZE 41.9%, FE1E6.1pcte BAKE, HEHRZFK 17.12%, [E1E 1.6pct;
355 #3R-0.88%, [EIRE] 2.2pct; EIBEERR 13.79%, @Y 3.1pct; AKERR
11.87%, [E1E 3.5pct,

HFUEEATTR, TUREEHKX

EF—Re P A R RR B FRORHZ T, ST S IEDR KEFRAIEF
R, RELSTWMRMBRRHNF IR, HFHEEMSIHRE
EREXEENEFUAT, KRlava FFRIREID. FlinFFR TRIDEEM
BRI FIIR RN F BRI AIRAL, FFERBAT RO,

fEEERERART RN AT RAFEF BRI RS ERLSE, 56
REEF O ATERE. TWERKRNEELKUEGHFUATHOERES
EE), HFUAABWRBEEAXNBABKIERK . FERIFEER
EZRBERRKRIHFT, BFUAFRUHBTIHERANAREE .

LT EFFEH, RAHBREH

RNEIH BRA B AR TR FHES F A Z BRI 28 SR 20 1 F0TH1%
HER, STENRAATDHFHAZRUIENIFZH R EVH L ED
B, RFKEELE:

1) RIEHIZER, BERSRARBZPOME, IBERREME, K&
THEEEERRINT;

2) IR BN BUHREF , BLTEALZUBETNERR, £
EELBENEE;

3) BEFEHFRE. BUTEEE, BLRANDHFNAZLZHERW
BRI,

FRBRTN, #F 85 TR

NEIRE RN EHFZUAT BFRIEFFRAT L, KIS
SEAMERIHENE. FBAIMITAE 24-26 FWADBIA 5.99/7.00/7.84
1275, A& TS89 1.07/1.42/1.61 1275, EPS 93 Bl9 0.27/0.35/0.40 JT/
B, XIRLPE 95579 38/29/25X,
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R : BUESFRANE, TN FUATBRTERNRL, T
FMRING, 2ERENKESE.

55 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 802.82 534.47 599.41 699.69 784.42
BERER (%) 20.93 (33.43) 12.15 16.73 12.11
EBITDA(ET57T) 293.02 99.99 119.70 14341 160.80
HEEATENEEBTT) 180.79 15.63 107.00 141.99 161.07
HBRE®Y) 135.26 (91.35) 584.58 3270 13.44
EPS(TT/BR) 045 0.04 0.27 0.35 040
HEE(P/E) 2244 25955 3791 2857 2519
I%ER(P/B) 303 3.00 276 253 2.29
MHEEEP/9) 5.05 7.59 6.77 5.80 517
EV/EBITDA 17.81 44.66 22.88 1847 15.81

BRIEIR: wind, RXUESHT T
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 929.17 802.59 745.02 874.85 971.19 Bl A 802.82 534.47 599.41 699.69 784.42
N7 ZE R R RIS ER 9.47 5.42 6.72 8.86 9.54 [R5 339.62 264.81 246.36 287.71 329.22
FRAS KSR 6.46 5.08 5.41 6.48 752 BAlie RN 2.50 1.75 192 227 253
7 0.00 0.00 0.00 0.00 0.00 HEZEA 124.32 91.50 138.76 162.68 18222
EHifth 565.44 395.05 352.89 358.72 360.67 BEEEA 85.80 73.71 73.55 83.12 86.99
mENBFEA 1,510.54 1,208.14 1,110.04 1,248.92 1,348.93 &2 66.85 63.46 67.56 69.12 76.94
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 10.55 (4.72) (23.38) (22.45) (22.09)
EE&Er= 219 2.82 95.01 175.46 235.87 BRI NSAIRMEIRE (10.54) (25.07) (12.80) (16.14) (18.35)
wEIRE 0.00 184.96 146.98 136.19 111.71 NRMEETI S 8.91 (42.14) 0.00 0.00 0.00
FRRF= 2.88 77.70 76.35 74.99 73.64 BRI ER 23.45 12.86 30.97 2243 22.09
Hity 325.88 207.54 252.02 216.24 228.46 Hity (48.03) 101.94 0.00 0.00 0.00
ERmAmEF=Eit 330.94 473.03 570.35 602.87 649.68 Bl FE 199.39 (3.64) 112.82 12353 132.35
BRIt 1,841.48 1,692.67 1,680.40 1,851.79 1,998.61 SRIZON 12.87 17.56 15.48 15.30 15.61
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 351 322 321 331 3.25
IVARE=Z)S VAN E/ 2.90 38.76 10.42 1457 21.50 F 8 2E 208.76 10.70 125.09 13552 144.71
Hifth 172.55 130.31 74.84 117.18 84.63 FriS#i 27.97 (4.93) 15.89 (9.71) (19.56)
mEnaRAaTt 175.45 169.08 85.26 131.75 106.14 #FE 180.79 15.63 109.20 145.23 164.27
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 220 324 3.20
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 180.79 15.63 107.00 141.99 161.07
Eift 151.11 93.81 122.46 108.13 115.30 SR (7T) 0.45 0.04 0.27 0.35 0.40
Emenatrat 151.11 93.81 122.46 108.13 115.30
mEET 503.27 338.19 207.71 239.88 22143
DERRRING 0.00 0.00 2.20 5.44 8.64 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 402.45 40245 402.45 402.45 40245 24:N:(7]
BARRR 254.74 252.60 252.60 252.60 252.60 BN 20.93% -33.43% 12.15% 16.73% 12.11%
BEKE 708.04 726.45 833.45 975.44 1,136.51 ZALAE 162.44% -101.82%  -3202.11% 9.49% 7.14%
Hits (27.02) (27.02) (18.01) (24.02) (23.02) IHEFBLAEEFE 135.26% -91.35% 584.58% 32.70% 13.44%
BER@AT 1,338.21 1,354.48 1,472.68 1,611.91 1,777.18 ERBES
T RS 1,841.48 1,692.67 1,680.40 1,851.79 1,998.61 EF=E 57.70% 50.45% 58.90% 58.88% 58.03%
FER 22.52% 2.92% 17.85% 20.29% 20.53%
ROE 13.51% 1.15% 7.28% 8.84% 9.11%
ROIC -40.88% 3.14% 316.48% 70.79% 63.15%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 180.79 15.63 107.00 141.99 161.07 e 27.33% 19.98% 12.36% 12.95% 11.08%
HrIBHEE 14.56 13.19 7.16 11.70 15.42 BTRIRER -65.58% -56.70% -50.59% -54.27% -54.65%
552 11.64 5.87 (23.38) (22.45) (22.09) mENtLER 429 4.99 13.02 9.48 1271
FEIRK (23.45) (12.86) (30.97) (22.43) (22.09) EEDELER 4.29 4.99 13.02 9.48 12.71
EERETH 20.93 (105.54) (119.99) 58.92 (34.35) Eizseh
HE 71.41 83.18 2.20 324 3.20 Il dl SINEEEE 107.02 71.77 98.71 89.80 85.23
LE TSR 275.88 (0.52) (57.98) 170.96 101.16 FIRERE 0.00 0.00 0.00 0.00 0.00
BAXZH 77.23 319.23 31.35 94.33 4284 PR 0.45 0.30 0.36 0.40 0.41
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (159.55) (392.50) (28.73) (151.90) (70.75) =1l 0.45 0.04 0.27 0.35 0.40
B & ENER (82.31) (73.28) 2.62 (57.57) (27.91) BREEUETR 0.69 0.00 -0.14 0.42 0.25
A (17.59) (12.26) (11.21) 22.45 22.09 BEEF 333 3.37 3.65 3.99 4.39
S (47.87) (2.14) 9.01 (6.00) 1.00 fhEE
EHift (32.03) (41.92) 0.00 0.00 0.00 EES 2244 259.55 37.91 28.57 25.19
LR EIER (97.48) (56.32) (2.21) 16.45 23.09 R 3.03 3.00 2.76 253 2.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.81 44.66 22.88 18.47 15.81
I & HEIER 96.09 (130.12) (57.57) 129.83 96.34 EV/EBIT 17.93 45.34 2434 20.11 17.49
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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