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B, NFAT 2022 FHFRA 2023 F—F MK, 2022 FN ) FERTRIAN 1945124, B
R 15.20%, SAIaE4 408 0.95 1278, Bl 78.55%; 2023 - —F K FAE &
KN 433 e, B 16.36%, FMIFEHEFE 02914, FkEm 131.61%. RE
2022 5/ 8] % B AW AT L R AR AL 469 %R A HMAR TR KA S, AR EEENE KbyR
THBRARBRLSFRRE, NIERNRRBEABERAEHERE, EHTAPL,
&8ss §0F 31
B RAEkLiiARLSRE, 2022 £ TRE R 2022 £ 5] £ kAL 19.45 12
T, By 15.20%, SHYFHEF1IE 095 10, RV 78.55%, HAKEFE
10.93%, Ry 13.36pct, 4 )% 4.87%, Ry 14.30pct. 4 &)k 4k A6y 2 &
RE, —7 @A RETHE KBGOk, RNEBHEL2RITERY, ELXTHE
TRGEZNETHEFREANETE, 25N RCEFHEZ L HFEAZIK.181T,
Bl 24.01%, £41% 10.25%, BT 22.82pct; % —F &, F4 8Bl s
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B tb#2 4+ 3.36pct, Lz A 0.27pcts

B 2BEREFTLAFEHE, L2V 5eAEFPUERA. 2022 A ZiFERANE
AR RNV R R A%, 2022 B AR LA AFBAFE (RAEEWI) 81.98GW,
B H T, BAAEMRERRRAAVEFEN TS RKRRET A, AR EE
RFABRYFL, §TFERELZHOT KT THEREL, LHFFlEKE 2%,
A BATAR Y AR FIE 2MW SR K A2z — N k20 5L 454
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B EER NG LS EMURBARE AR EFIL, AN EBFIFN, T 2023-2025 4
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F4H: 12A318 2021 2022  2023E  2024E  2025E
FBBENART BF) 2,293 1,945 3,083 4,229 5,120
K E (%) (3.8)  (15.2) 58.5 37.2 21.1
EBITDAAK T & 7) 409 113 430 765 1,017
JaE A FLAART &) 442 95 302 545 716
K E (%) (46)  (785) 218.9 80.4 31.2
RAALAREF LB (AR T) 1.00 0.22 0.69 1.24 1.62
JR IR S AR S (AR 0.88 1.64 /
N (%) (21.6)  (23.8) na
T B F (1) 20.2 94.4 29.6 16.4 125
T F(12) 2.7 26 2.5 2.2 1.9
EV/EBITDA(4%) 38.9 83.5 17.9 9.4 6.4
R E (ART) 0.1 0.0 0.1 0.2 0.3
% 8 % (%) 0.2 0.2 0.6 1.1 15
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(AR T, BF) 2021 4 2022 % Fl P& (%)
=R T ON 2,293.48 1,944.79 (15.20)
R, 1,736.47 1,732.20 (0.25)

B Ak Fh A B Am 14.71 6.19 (57.95)
E2E A 80.32 64.04 (20.27)
HE R 12.41 9.35 (24.67)

2 kA 510.03 115.50 (77.35)

& BAL 1.40 (4.15) (397.59)
%% A 29.01 (14.89) (151.32)

EL g & 178.16 28.90 (83.78)
ERIZ N ION 212 0.54 (74.45)
=R 1.52 1.28 (16.18)
AURERS 510.62 114.77 (77.52)

PR AFAL 70.92 19.97 (71.84)

VR A BE (2.21) 0.00 /

V2 & T E o 5] 094 A 44191 94.80 (78.55)

A ARE R () 1.56 0.22 (86.21)
24 £ (%) 24.29 10.93 (13.36)/~ & 4 %
##) £ (%) 19.17 4.87 (14.30)4 A 2 &
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ARTP, BH) 2022 F—FF 2023 5 —% F ¥ (%)
ERIX N 371.95 432.79 16.36
ERIN WS 329.51 371.13 12.63

B Ak Ft A B Am 1.21 1.83 51.48
EE %R 11.97 13.11 9.53
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 2293 1,945 3,083 4229 5120 4F)iE 440 95 312 562 738
R BLIN 2293 1,945 3,083 4,229 5120 A8 R4 58 51 94 127 174
7 kR A 1736 1,732 2519 3,288 3916 HiEHLLH 222 (141) 122 75 112
B LA AR e 15 6 10 13 16 e (394)  (163) (66) 1 (30)
HEE R 12 9 14 19 23 BEEHALR 326 (158) 461 765 993
ERE A 80 64 9 129 154 FARZH (336)  (545) (135)  (135)  (230)
RS 88 58 92 127 154 BEKEH (711) 1,031 0 0 0
%% A 29 (15) (15) ) (10) HAb 269 (65) 10 10 10
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15 FRAEAR % (12) (8) (10) (10) (10)  FEAR AR 1,470 (53) (56)  (101)  (133)
F AL EME 0 0 0 0 0 Hitb (54) 17 15 9 10
N RAMEE B 5 5 0 0 0 BRFEHALR 866 44 578 (93)  (123)
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LRGP 511 115 367 662 868 A KEEA
P A3 A%, 71 20 55 99 130 FabdENIE K & (%) (38) (152) 585 372 211
R 440 95 312 562 738 Tk A K (%) (7.4) (774) 2180 803 311
TR FR B ) 0 9 17 22 VIETENEFTIBERE) (46) (785) 2189 804 312
DER: S 2 UG 442 95 302 545 716 BALATA)IE L K E (%) (30.4) (82.1) 4354 896 321
EBITDA 409 113 430 765 1,017  AALITEATAEE K £ (%) (27.7) (72.3) 279.2 778 329
EPS(R #7 it A 4%, ) 1.00 022 069 1.24 1.62  EPS(RATMEAMER)EKE (%) (4.6) (785) 2189 80.4 312
AT 2T, P BRGER T RARE A

BALAT AL (%) 15.3 32 109 151 165
TEAIREART BF) % A5 % (%) 22 59 119 157 170
f$4H: 124318 2021 2022 2023E 2024E 2025E E£HE(%) 243 109 183 223 235
AT E 2,779 2547 3690 4,886 5655 Y34 AIEHE(%) 19.3 49 9.8 12.9 14.0
Ll 791 1,195 2,110 2,658 3,308 ROE(%) 13.2 2.8 83 133 153
Ak 2 362 538 832 812 1,179 ROIC(%) 26.7 26 119 233 315
Rl 23 3 28 20 285 85 4EffAE A
Vo 405 619 360 827 587 2~ AR E 0.1 0.2 0.3 0.4 0.4
AT AR 24 36 51 4 62 4 A (02) (03) (04) (0.5  (0.6)
&R &~ 0 12 30 25 40 AHE 5.2 2.9 27 2.4 24
HARRF T~ 1,194 120 286 276 393 FiEgkS
AR T * 1,114 1,767 1844 1834 1899 HEFFRAHE 0.7 05 0.6 0.7 0.7
KA 128 148 148 148 148 B MIKH A FE 6.6 43 45 5.1 5.1
AR 464 809 1,027 1,116 1,135 RmEAKHKEIEE 13.8 8.9 9.7 46 47
PR 78 107 114 120 124 HA%E
HAe KA 444 704 555 451 492 &% B E (%) 0.5 0.5 0.5 05 0.4
¥ = At 3893 4314 5534 6,720 7,554 ‘&1 A E(%) 35 33 31 31 3.0
A3 0k 535 886 1,355 2,078 2,308 AF K% A E (%) 38 3.0 3.0 3.0 3.0
48 453K 0 80 200 200 200 M %% R E (%) 1.3 (08) (05 (02) (0.2
AT IR 174 264 373 1,454 722 HREAAR(L)
HEAR B AR 361 542 782 424 1,386  AREACE (K HITHER) 1.0 0.2 0.7 1.2 1.6
El3 XN g 20 30 526 528 527 HRRAE A R(RATHEE) 07 (0.4) 1.0 1.7 2.3
KA 0 0 500 500 500 AR F T (RATAEE) 76 7.7 8.3 9.3 10.6
ALK R A 20 30 26 28 27 FHRELALE 0.1 0.0 0.1 0.2 0.3
ki E- s 555 917 1,881 2606 2835 fE{EILE
N 339 an 441 441 441  PIE(R AT #EE) 202 944 296 164 125
R FR AR 0 0 9 26 48  PIB(R#T#H) 2.7 2.6 25 2.2 1.9
V3 & B 8] LA AR 3337 3,398 3644 4088 4,670 EV/EBITDA 389 835 179 9.4 6.4
R ARt R AR 34T 3,893 4314 5534 6720 7554 MARLAR (15) 275 (56.6) 19.4 11.7 9.0
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