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K — RSB EYERESRE

2022A 2023A 2024E 2025E 2026E
BN EHTT) 0 186 107 264 359
[FEEEA(%) - - -42.1% 145.8% 35.8%
BWFEERTT) (483) (284) (345) (235) (354)
[FL1E1E(%) -35.0% 41.2% -21.4% 31.8% -50.4%
IHEBATERE(EHTT) (483) (284) (345) (235) (354)
[ %) -35.1% 41.3% -21.4% 31.8% -50.3%
B (5T) (0.84) (0.49) (0.60) (0.41) (0.61)
EFZE(%) - 100.0% 100.0% 100.0% 98.7%
ERIZR(%) - -153.1% -320.9% -89.1% -98.6%
BB (%) -33.3% -13.5% -18.8% -15.1% -27.3%
EfES (8.7) (14.9) (12.3) (18.0) (12.0)
el 1.9 2.1 25 29 37
BRBRIR: AR FAESMRATTN. SRS FERRFRASEEHTE.
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ORIENT SECURITIES

FHAEM-UPIRRITF — B8RS LhEel, asEIRR

x1: HERRESSYH

FRiSHifi=T 25.00%
FKEEBIKER Gn(%) 2.00%
TNPEFIZR Rf 2.23%
TATHFRZNTRY B REL 0.96
EBITTREZER B R 0.97
MHIAKERER Rm 9.26%
NEWFENE 0.00%
AU A (Ke) 9.02%
&35t DI(D+E) 0.19%
RSFI= rd 3.85%
WACC 9.00%
MRS wind, ZRITESHAR
x2: BIHEE
£(EiFM (BATT) 2,423.28
®iME (BH7T) 3,199.64
NeiME (Bh7TT) 5,029.24
sRiME (T) 8.72
FRuE (127T) 50.29
HIEKE: RIS
% 3: FCFF BIRriSURENIT (5T)
FKEREE Gn(%)
8.72 0.00% 1.00% 2.00% 3.00% 4.00%
7.00% 10.39 11.34 12.67 14.66 17.98
7.50% 9.58 10.35 11.40 12.91 15.29
8.00% 8.87 9.51 10.35 11.53 13.29
WACC(%) 8.50% 8.26 8.78 9.47 10.40 11.74
9.00% 7.72 8.16 8.72 9.47 10.51
9.50% 7.25 7.62 8.08 8.69 9.52
10.00% 6.83 7.14 7.53 8.03 8.69
10.50% 6.45 6.72 7.04 7.46 8.00
11.00% 6.12 6.34 6.62 6.97 7.41

HiERIR: RIS

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FHAEM-UPIRRITF — B8RS LhEel, asEIRR
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BRKIR: RISIESTHTER

2022A
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0

26

0

4
2,265

19

60

82
2,348
0
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49
111

0

0

22

22
133

0
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3,671
(2,021)
(10)
2,215
2,348

2022A
(483)
9
(36)
0

4)
38
(@77
@)

0

O]
®)

3
2,013
(43)
1,974
22
1,511

2023A
1,919
177

20

0

2,123
0
18

20
39
2,162

0

575
3,738
(2,305)
(11)
1,998
2,162

2023A
(284)
10

(34)
(7)
(123)
130
(308)

1

0

(700)
(699)
(3)

67

(77)
(14)

1
(1,019)

2024E
1,544
107
21

0

6
1,680

21
25

12
59
1,739

73
73

3

76

0

575
3,738
(2,649)
0
1,664
1,739

2024E
(345)
7

)
@
(18)
14
(361)
(34)

(375)

2025E 2026E
1,284 919
132 108
53 72

0 0

9 12
1,478 1,110
0 0

19 17
49 74

2 2

12 12
83 105
1,561 1,215
0 0

0 4

95 76

95 80

0

0

3

3 3

98 83

0 0

575 575
3,738 3,738
(2,850) (3,180)
0 0
1,463 1,133
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(235) (354)
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(14) (11)
(3) 4
(36) (12)
0 0
(280) (371)
(31) (32)
0 0
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0 0
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EV/EBITDA
EV/EBIT

2022A

58
461
(36)

2022A

-35.0%
-35.1%

-33.3%
-35.6%

5.7%
0.0%
20.41
20.41

-0.84
-0.83
3.84

-8.7

1.9
-4.7
-4.6

2023A
186

2023A

41.2%
41.3%

100.0%

-153.1%

-13.5%
-15.0%

7.6%
0.0%
13.41
13.41

2.1

0.1

-0.49
-0.54
3.46

-14.9
21
-7.8
-7.5

2024E
107

2024E
-42.1%
-21.4%

-21.4%

100.0%

-320.9%

-18.8%
-19.7%

4.3%
0.0%
23.04
23.04

0.8

0.1

-0.60
-0.63
2.88

-12.3
2.5
-6.8
-6.6

2025E
264

0

23

59

2025E

145.8%
31.8%
31.8%

100.0%
-89.1%
-15.1%
-15.8%

6.3%
0.0%
15.48
15.48

2.2

0.2

-0.41
-0.49
2.54

-18.0
2.9
-9.9
-9.6

2026E
359

210

2026E

35.8%

-50.4%
-50.3%

98.7%

-98.6%
-27.3%
-27.8%

6.8%
0.0%
13.86
13.86

3.0

0.3

-0.61
-0.65
1.96

-12.0
37
-6.8
-6.6
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



