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1. Q1 L#ARMA, Ak &A%
FHHK)  2023-04-13

2. (AbE LG ERMTR, BARS KM
®’AY  2023-03-29

3. € Q3 kR kIERA, HBHF
ZEwmkS5EE ) 2022-10-26

WHERE — N E £ 5 9!

ERA R AR

Fl: NAAF 2023 FEHE—FEBE, F—FEEAET LN 6584 10T,
Bl b 38 K 28.29%: 5232 &4 A4 4.79 127, Bl L3 A 285.25%,

MBAELFLEAHFEEERA, LELSFHERR: 2023 F Q1 N34
A EA 18.47%, FIH+8.19 pet, HAVAANS) LA FRAGEZRRAET,
1) AT 5 RIE AT R ENE, EfEFHFEE A FEREHER
FH R, BB EHATH, LAFEIFRA Spet; 2) dbELFRELMK
AR, BANEEAERRA T AE T ®@,2023 F Q1 A 4HE % M E220%,
B 1+0.04 pet; & 33 A E 4.40%, FlH40.84 pet; M 4% A £+0.03%, Bt
+0.09 pet; K % A& 1.39%, R H+0.05 peto

ELSEYERE, BATZRAIESNTHBALZ: 2023 F Q1 »
A AR ELS LEMLT 3.64 TG E, FIILEK 9.57%. » L% kA,
HAEZFHERKE S XBELFABERFTFTT, A8 dbE b fat s
KEH, MAFRELAERLRA; FETEAREFEEAKXRZL, HAELK
B, TR B FHEEL TS SMEAE, LEIENT Z R EM
B, FIPEANFBAEIUEK; B L FHERNFEARESNER, A
A RALSERNFEEANZFEE, RFRTEM, HERT; KFD
W 5% Wit £ & A S Ao R B R AR L H 4 AR it e T A ek KA, FFAm X
WALRA B, TSt B F SR B2 Q2, NAIFESE “ 2N, Mo
R FHE A T RGNS E, R EINE R % LR, B
L E R LALEINT H I 5, KIT G FAaERI

FFHEBL: T 8] 2023-2025 F 52 A )3 E4A10E 16.33/22.81/31.35 1470
st PE A1 A 15.72/11.25/8.19 4%, hFIE 7 iRE,

38T BRI LRI iThEE B R L; BREFTATRAL,

B AR :

2021A 2022A 2023E 2024E  2025E
b BN (F T ) 27648 23621 30313 41484 57028
MG K F (%) 434 -14.57 28.33 36.85 37.47
)2 A4 (B 7 ) 901 1118 1633 2281 3135
A5 K E (%) 20.40 24.11 46.06 39.66 37.48
EPS(T/AL) 0.48 0.55 0.81 1.13 1.55
PE 26.73 14.49 15.72 11.25 8.19
ROE(%) 7.67 8.80 11.40 13.73 15.88
PB 221 1.27 1.79 1.55 1.30

AR R wind $E, MIBIERA AT
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2021A 2022A 2023E 2024E 2025EQW %45 4% 2021A 2022A 2023E 2024E 2025E]
L2 N 27647.76  23620.61 30312.68 41483.95 5702835 A KM
B bk A 24600.78  20483.42 2597247 3546925 48714.00 & LA KFE 43% -14.6% 28.3% 36.9% 37.5%
ERE 98.18 90.67 121.25 165.94 22811 ELALRMEKE 21.7% 25.5% 452% 40.1% 37.2%
HER A 729.25 526.43 788.13 107858 148274 AAlEM K E -20.4% 24.1% 46.1% 39.7% 37.5%
e 48 873.18  1033.81  1303.45  1783.81  2509.25 EBITDA k% -21.3% 12.3% 30.5% 32.5% 33.8%
R %R 397.82 305.58 394.06 539.29 74137 EBIT ¥k % -33.0% 15.3% 56.3% 39.9% 37.5%
4% A 16.90 -90.93 -44.73 -58.34 -83.21 NOPLAT # %k % -32.8% 3.7% 65.1% 36.2% 39.4%
F 7 BALR K -42.56 -38.32 0.93 0.75 0.84 #HEFAEKE 17.5% 3.8% 10.2% 13.6% 17.6%
A AR E S S -20.23 -7.35 0.00 0.00 0.00 #3F MK E 18.5% 7.9% 12.7% 15.5% 18.6%
AL B 15.54 -23.91 -6.82 -25.67 -24.06 AlEE
R b 1173.60  1472.64  2137.62  2995.03 411032 E£A)% 11.0% 13.3% 14.3% 14.5% 14.6%
g b SR A 2.57 2.14 0.03 0.02 0.07 & LFlEE 4.2% 6.2% 7.1% 7.2% 7.2%
FAER 117617 147478  2137.65  2995.05 411039 4 #liE% 3.6% 4.7% 5.6% 5.6% 5.7%
WP RAL 188.50 361.17 433.05 670.12 876.18 EBITDA/% Wil A 5.6% 7.4% 7.5% 7.2% 7.1%
% F)H 900.75  1117.96  1632.92  2280.60  3135.38 EBIT/& dIaA 3.7% 5.0% 6.1% 6.3% 6.3%
B e G 2021A 2022A 2023E 2024E 2025EE -2 &3
®h e 5041.98  4850.53  6759.43  8996.88  17446.94 P a4 61 76 65 50 39
R HHeaf 0.00 2221 2221 2221 2221  RFBLF AR 19 33 19 12 -26
AR E 278133 3121.51  2514.83  6306.05  6021.11 m#hH =A% R 188 227 203 205 190
AL E 109.68 93.03 75.48 202.86 193.51  RICHRHK E 4 R 36 45 33 38 39
FRAT TR 2K 221.83 239.79 273.43 369.49 530.19 AR AR 64 92 80 60 35
Yy 493920 551476  6028.56  5794.52  3677.64 EWFAHEHK 271 335 278 242 217
H AT~ 313.23 245.18 245.18 245.18 245.18 T AJEE R K 184 224 192 159 136
TR e RRIT BEERE
B EXIEES ROE 7.7% 8.8% 11.4% 13.7% 15.9%
KR AAEH 151.08 193.28 198.16 221.70 23591 ROA 4.1% 5.0% 6.6% 7.3% 8.4%
P B o 393.13 405.75 415.78 427.11 437.79 ROIC 6.2% 6.2% 9.3% 11.1% 13.2%
B 7 4626.68 493321 540095 572596  6084.12 % ME
BEIAL 516.57 247.58 978  -271.02  -53097 #EHEAE 2.6% 2.2% 2.6% 2.6% 2.6%
Vs e 892.97 844.16 809.38 767.58 72929 FRFME 3.2% 4.4% 4.3% 4.3% 4.4%
HAAER T 136.31 76.39 88.14 100.28 8827 MEHAE 0.1% -0.4% -0.1% -0.1% -0.1%
KEER 2178133 2221723 24599.65 31108.64 37516.84 =3/ 5.9% 6.2% 6.8% 6.8% 6.9%
4 Ik 4 889.55 468.00 286.69 105.38 -156.01 {24 ge S
REAT R 2K 355843 3740.54  3138.18 759447  7405.74 K E pfxE 43.1% 39.9% 38.8% 44.1% 45.0%
RAT 2V 1098.48 809.43  1787.81 576.80 212953 AfEMEIL 75.8% 66.3% 63.4% 78.9% 81.9%
H AR R AR 286.36 232.17 232.17 232.17 23217 AmehbE 1.65 1.81 1.92 1.79 1.83
KM 374.82 331.21 331.21 331.21 33121 sahb& 1.01 1.06 1.16 1.29 1.55
H AR R AR 0.47 16.10 5.62 7.39 9.70 A A ARREAE 2247 23.62 36.58 58.50 97.42
R A% &R 939476  8856.75  9545.02 13723.22 16892.18 H-ZrigiR
DR 333§ 1 647.68 660.70 732.37 776.70 875.54 DPS(1) 0.50 0.30 0.00 0.00 0.00
MR 2017.60  2017.60  2017.60  2017.60  2017.60 »4ribE
G5 509543  5809.87 743235  9718.81 1285921 R &kiEE 3.9% 3.8% 0.0% 0.0% 0.0%
BARRE 12386.57 13360.48 15054.64 17385.43 20624.65 PEX gLy Ead 2021A 2022A 2023E 2024E 2025E]
R & A 2021A 2022A 2023E 2024E P{IPRY  EPS(7T) 0.48 0.55 0.81 1.13 1.55
A 900.75 111796  1632.92  2280.60  3135.38 BVPS(%) 5.82 6.29 7.10 8.23 9.79
e 37 1B A e 4 516.36 549.56 410.72 405.49 44633 PE(X) 26.7 14.5 15.7 113 8.2
R AL A & 67.55 68.89 -0.93 -0.75 -0.84 PB(X) 22 13 1.8 1.5 13
ANAMEE A HRK 20.23 735 0.00 0.00 0.00 P/FCF
W44 R 46.04 57.43 50.79 44.44 36.70 P/S 0.9 0.7 0.8 0.6 0.5
Fed gl e -25.44 18.74 6.82 25.67 24.06 EV/EBITDA 14.5 7.1 8.7 5.8 22
YRR AE R A 86.91 435 71.67 44.34 98.83 CAGR(%)
FIEFTEHEH -1272.97 -420.34 626.27 145.01 5337.65 PEG — 0.6 0.3 0.3 0.2
BEENFEASRE 174.43 115391  2566.32  2583.80  8599.22 ROIC/WACC
BRENEASRE 273508  -265.96  -385.49  -134.67 -72.26 REP
BLEHENERE 1015.62  -954.10  -261.49  -217.53 -81.93
FARIR: wind 348, WEIERAF A
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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® AT AIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® >4

FE N AR R HAE KGR AT R E AR KT 10%;

Wik TR KRR T KA ARG E 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AR B A8 KR AT AR RPN ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %k # M

AREEMBIERE D ARNSGEFERN, AN RARBRAKBRARERALARNNGLSREF
AREHEZEERRTOATFHOTH, AN RKIEZFZ LG EAE, TEM, KBREMENTH., TL, ELAHENA
REBEFHELFZR, FHIEEH AR B R FIE R R EAIL TR0 835 R Gt AL B F,

ARSI RO TA, & LAEMR B RN 8] T A ARE S B AFIET, RIREPTIQIER R TARGNAE . AR
WANTRAKF . ERRH, ANETAHSRBEMETH. ELAMENR—H AR E.

AN BB ST BT TR AEAZ T R 53T RAFEMAMZ B G LR TE4. Bk, P rEdE, £E#F
WA ILT, A8 R PT B RIEMM T B2 A 405 P AR 2] 49 3] BT K AT 69 IE KR A HATIER A S, 7T
At B X SN ) R RF FFURME IR TRAT. MR RE LR~ SFMERS . AFEFTHHERLT, KNSR ITH
1l KIRE T RB N FEF,

RS TG T BIRFTRIESNANE P, THRE P RAERER EBETELT, KRS T ORE LRI ALY
T TR RITAEAT ARG T o BAEMIFAT, Ao 8 RIAEATALE F RIRE P 694E4T N L BT 5| AT R R ARAT
AL,

AIREBRAEAEPEEB T AR AN BT AE P RERTENNEE, B Y Ra R T R, RiATARSE
AR BARAT BT 2 08 R AR IR T RALAT ABAF AT L 598 BT AR 1R AR UM AR R 5] AR 5 A 89 & s

AL WA RN A, KEPB@IFT, HATIMF/NARIFMETH XM, L4, REARIA, RBAD LKL
T HAA, RAEATAZ AL AR 5] BRA B H AL 7 X A% o

EIFAW BN EE B RN B IE AL E AT B AR R 3



