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WG AT R R RE R BREKIR SN A 5. 84 1270 (YoY+24. 79%) .
AR E A 26.25% (YoY+0. 21pct), 4KE /%5 38 /4F K % B 5|
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SDIC SECURITIES AR AL
GRAPHETETFS, ARETFSE. EIREFEURTHEIRSE 2203 AAEAZHM, KAH—  2022-11-03
R HACHE 7 RS
B BRI AR L EAIRE TS, S HE LT N L
AT R, A A, BHFHE, TLHFASHFP, BREFZIZERE
NEZ, A5 R XFRS, MEREDmE. 2, BREf I
R, AR A TH RS E RN Rtk F, @3 Hizg, F
Gizg, AXBEFLEMETHR, Rt$dE., /. #22. AR
MBI, ¥R HE P OB ER . REHA, NS RRA G
T TR, AEERTHEAN LRS- FEEIIAET, 5K EE
rﬂ*@}%%/)’:k\ %’77‘[,\ %‘%‘éﬁ‘%ﬁﬁﬂﬁ%o
EE:§ &

PAHEE XA NSRRI AR E o, AR B T AL IR

Tk H A FHRK#HIE, BVERNEBERGE —KREAALHE TR,

11 8] 2024-2026 F 7 A AN A1 4 161.39/188.29/223. 14 1L,

)3 £ 4 A 5 A 21.96/27.32/32. 09 10 Lo Yt N-A B BT TR,

5 6 A~ BARM 45.03 T, 40% T 2024 F 30 Z a5 & T B F.

B MERT:

AP SEIBEARBRIA; &onit H AT ST S Ao B,
(BA ) 2022A 2023A 2024E 2025E 2026E
EX- 3 9N 13,008.0 14,352.7  16,139.4  18,829.0 22,314.2
44054 1,544.2 1,835.9 2,195.6 2,731.8 3,208.6
HFEM B () 1.05 1.25 1.50 1.87 2.19
HRA T () 12.12 13.31 14.59 16.18 18.04
B AV A EE 2022A 2023A 2024E 2025E 2026E
WA E (4%) 20.99 31.48 24.25 19.49 16.59
g & (42) 1.90 3.10 2.60 2.34 2.10
A AR 11.9% 12.8% 13.6% 14.5% 14.4%
FREKEER 10.4% 10.3% 11.2% 12.6% 13.3%
B AR R 0.4% 0.6% 0.7% 0.9% 1.1%
ROIC 9.2% 8.6% 9.8% 10.8% 11.1%
HAEFR: Wind 7R, BERIERGFE P& 7N
AR A T B AR A TR 8], & 5B T A LREER . 2
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LGRE S B 535 A%

(&% ) 2022 2023  2024E  2025E  2026E (&% ) 2022 2023 2024E 2025E 2026E
L2 SN 13,008.0 14,352.7 16,139.4 18,829.0 22,314.2 )
BB bR A 9,591.8 10,583.5 11,686.6 13,509.8 15,877.3 B AN K & 16.1% 10.3% 12.4% 16.7% 18.5%
B AL 53.9 53.0 59.6 69.6 82.4 B AR K R 34.2% 14.2% 19.8% 24.4% 17.5%
HAE R 619.7 751.3 764.2 8915 1,056.5 AR K R 33.4% 18.9% 19.6% 24.4% 17.5%
32 % A 1,4150 1,610.6 1,649.7 1,924.7 2,214.0 EBITDAS % # 40.3% 15.8% 15.3% 24.2% 18.3%
W43 A -99.3 -80.3 156.7 206.1 280.3 EBIT# k% 42.5% 14.7% 31.4% 24.8% 18.6%
F = RALB % -200.8 173.8 282.3 230.2 374.0 NOPLAT ¥4 %k % 42.0% 14.8% 31.4% 24.8% 18.6%
PLEAS Wi R 0.0 0.0 0.0 0.0 0.0 HRRARGRF 40.2% 10.5% 19.0% 8.3% 21.5%
AL E 248.1 360.6 504.9 656.4 820.5 FREEKE 35.7% 9.8% 9.6% 10.9% 11.5%
& LA # 1,904.8 211755 2,606.0 3,2425 3,808.5
Hatig A I F 0.9 3.6 0.0 0.0 0.0 EURCE S
AEER 1,905.7 2,791 2,606.0 3,2425 3,808.5 EFIES 26.3% 26.3% 27.6% 28.2% 28.8%
BT AL 288.5 301.2 360.2 448.2 526.4 kA i 14.6% 15.2% 16.1% 17.2% 17.1%
24 15442 1,8359 21956 2,731.8 3,208.6 = INEES 11.9% 12.8% 13.6% 14.5% 14.4%

EBITDA/# i X 18.1% 19.0% 19.5% 20.8% 20.7%

FERHEA EBIT/# Jdg A 14.1% 14.6% 17.1% 18.3% 18.3%

(8% ) 2022 2023  2024E  2025E  2026E EEFE
Uil 6,155.1 7,193.3 18,0888 9,436.8 11,1835 -l I E T 51 57 64 72 74
RYHemRF~ 0.0 0.0 0.0 0.0 0.0 A E e H AR B R A 299 197 287 212 276
JRCHE B 2,806.9 2,728.1 34959 3,7653 4,839.9 R Rl R4 472 380 470 395 459
o2 &2 171.8 76.7 86.2 100.6 119.2 JMCR R B R S 74 70 70 70 70
AR # 423.4 137.2 154.2 179.9 213.2 5 R B R 3 235 169 169 169 169
#R 6,379.4 3,430.0 7,401.8 5,119.8 9,596.2 S L 813 806 791 751 713
A7 F 8839 11,3639 1,533.7 1,789.3 2,1205 BT AJR SR A 564 565 597 554 568
T4 R A ak 0.0 0.0 0.0 0.0 0.0
HHEI MR 0.0 0.0 0.0 0.0 0.0 ERERE
KA 6,395.0 6,909.2 6,909.2 6,909.2 6,909.2 ROE 10.4% 10.3% 11.2% 12.6% 13.3%
FFE B 3 ROA 4.9% 5.8% 5.7% 7.0% 6.7%
R 2,198.3 2,290.9 3,378.6 4,093.2 4,947.2 ROIC 9.2% 8.6% 9.8% 10.8% 11.1%
AT 290.7 570.1 0.0 0.0 0.0 A%
I K= 1,589.5 4,317.1 4,692.8 51060 5,560.5 HETRRAE 4.8% 5.2% 4.7% 4.7% 4.7%
ESUE Yk 4516.3 25989 25989 25989 2,598.9 EEERAE 10.9% 11.2% 10.2% 10.2% 9.9%
FEER 31,810.2 31,6155 38,340.1 39,099.1 48,088.4 49k A & -0.8% -0.6% 1.0% 1.1% 1.3%
[=2o0 o 8 864.8 1,446.1 3,799.3 3,6454 7,079.4 ER kL3 N 14.9% 15.9% 15.9% 16.1% 15.9%
JAT R B 47049 2,7359 5,160.3 3,597.6 6,260.0 VY § %
LAt 2 0.0 0.0 0.0 0.0 0.0 P b 44.2% 38.4% 44.3% 39.4% 45.1%
HH R Gtk 746.5 807.3 8915 1,030.6 1,211.3 F A AL 79.3% 62.3% 79.6% 65.1% 82.2%
R 3 1,484.3 12751 1,2751 1,275.1 1,275.1 AR 2.66 2.99 2.11 2.46 1.93
ot 3R A Bh 5 A 6,269.0 5,870.2 58702 58702 5,870.2 kb 1.65 2.30 1.36 1.85 1.27
P =¥ ] 14,069.6 12,1347 16,996.5 15,419.0 21,696.0 A 8RS 2 31.91 32.00 14.18 13.80 12.32
I B FRAE 723.2 830.9 881.1 9436 1,017.0 AR AT
A 1,464.0 1,463.6 14633 1,463.3 1,463.3 DPS(1t) 0.16 0.22 0.26 0.31 0.39
B AN 15,553.4 17,186.3 18,999.3 21,273.2 23,912.0 Stk & 20.2% 20.9% 20.9% 20.9% 20.9%
BARRHS 17,740.6 19,480.8 21,343.7 23,680.0 26,392.3 & 0.4% 0.6% 0.7% 0.9% 1.1%
AERFR A gy Fo b 4528 AR

(BH ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A9 1,617.2 1,877.9 2,2458 2,7943 3,282.0 EPS(7) 1.05 1.25 1.50 1.87 2.19
ot 3 VB e 4 509.1 589.1 388.0 464.6 539.6 BVPS(1t) 12.12 13.31 14.59 16.18 18.04
K RAL S & -200.8 173.8 282.3 230.2 374.0 PE(X) 20.99 31.48 24.25 19.49 16.59
ARMEE B % 0.0 0.0 0.0 0.0 0.0 PB(X) 1.90 3.10 2.60 2.34 2.10
W43 A -99.3 -80.3 156.7 206.1 280.3 P/FCF 30.26 267.34 41.64 29.48 22.98
HFH A -248.1 -360.6 -504.9  -656.4  -820.5 P/S 2.49 4.03 3.30 2.83 2.39
S HIE AR A 73.0 42.0 50.2 62.5 73.4 EV/EBITDA 14.73 22.15 18.51 14.86 13.31
TEF AN T -526.2 1,268.0 -2,759.9 0.7 -3,538.3 CAGR(%) 37.0% 25.9% 19.2% 22.0% 20.9%
BEEHFEALAE 1,1249  3,509.8 -141.7  3,101.9 190.6 PEG 0.63 1.67 1.24 0.80 0.95
BEEHEAALALE 25334 -2,130.2 -776.4  -936.1 -1,027.6 ROIC/WACC 0.98 0.91 1.04 1.15 1.19
BEEHFEALAE 956.7 -147.1 1,8136  -817.9 2,583.8 REP 1.77 2.98 2.11 1.77 1.49
FAAIE: WIind 50, Z1FIEFFE P F A
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FEN — Kk 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6ANAMR TS EL IR 300 WBHEMTHMEEARES% (5) E 5%;

BEF — KREO6NAGHTKEFE)E P E 300 153 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR T 28

A—— EFRE, Kk 6AAMETTALEFQEF T H TP 300 B840
B — &SR, Ak 6AA WIS F 6B KT 7K 300 EEE

P B 4TI

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B B A8 RAERBIEH LI A4

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
FHATOH, BRIEFEE, BT IFAFHAOIEL, SMEIERALRE, Frind
LR S T

AR E T BRI A RN E), &R FEHFEALIREER . 4
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- B &K ~EN

At B HGER R A TR 8] OATF FAR “ A28 89E P M. ANARER N
T IANAIALE KRS R AL N E NS EREF .

A AT OANF O RAIME LARE, A2 AN S RRIEZLF 15 & A KA I R
AIREPTHAIIE &y TR, RN R AN 8] F RIS K 4 B a9 FBr, AdRE+
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
B A S ABAETBRTH ., AR —BIRE . K08 RARIEAREIT 12 & A&
FHEHERIRE, AN AWMEANE, RAFBITH R LA, RRRIEARN
TFFRA . R, AN AP ARENEE EERK BB Y THREGK, BTHL
L QAT K IEAR A R AT R AETH K AIRE R RV RATARE ARE E T E
WE, —RARNE) O E P R ERETEREA R, A EE, BPTAGANS]
BRI — 3 E

FE R TR OLT, A 5) BOPT B R BRAUAR 7T A 2 1 A 4R b 42 2] 09 0 8] BT R AT 8938 5
SABI AT IER SMIE S, AT R A 0 8 4R S K F FURB I AT, M5BT
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
IR 6915 8 BT R R 69 & L M B SHEAT AR BT, LRAT BN TFIET,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
T A B A AR 6947 A 2057 3] BORAEATAR K AT 045,

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AARTEE AR, HE AN BAGERRAA R 857, BRI A it
ITAETA SR B3R M A is

AR 0 AR 25 R A AT LS R A T AT & 69483%, F1 K 6 % 094548 7 sk A A1 h 8
BRI A R A A A — R 0 BRI, 8L R AP ATLER LG A BRI, F
R o
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W Bk EI TS XAHWAEAAL % 119 FTLIELBAR B &
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