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BIN:

NE)RT 2022 FHERK 2023 F—FiR, 2022 FLELWE W BN 378612
JC (+27.33% ); VAEEEF5E 4.16 27T ( +112.70% ); NIE/FIIEEF]5E 4.10 12
7C (+116.65% )o 2023 E—FF N F)LMEU 14.81 27T (+22.60% ), 13EE%
F38 0.19 127t (-88.42% ), ASHIE 10 BRI 0.4 7T ( &% ),

FERMS:

2022 FEFWEHEE, HBLmmmEANERH, 2022 FAFIHL=R~F
% 3664 M, EILLILK 75.44%; §58 3978.76 [H, [ELLFE(E 52.51%, 52
TREERANTHEELEWAE, BRHERLED, 2022 EHL~RNEE
5, ASFGFERABEMYSEMMLA, EFEE 2021 Fi2F 4.38
BOR, BRENLNEERA,

A gEm T, FUA—E AR, 2022 FAFNBE EBFRREEY
W EAFENTHNFE 94.67% KN, NEMEHMBEMHR, PHAEA
SEBABETEBLIARERRANT LR, ZHEAASHEHKEL S
H—FRATRRRE, AR REHASREH LY FHRBCER BUSTRRAL
Mo BEFA—UMmBEEMEEL, ASFDELIME—SBE, BF
BE NIRRT

BETERIEA, TUMERS, MKENBSEOE, BASXEATE
&R 2021 MMk, HEBITVESHRME, RUIA. A,
WEEHARKNTER LHRIAA—F &S, FER LA REFRLSE
T&+, PEBLIER 2023 FE P ERLIFRIEFELLIX 67.9%. 2
B2EME, 2023 FRESE—MPERLEFILERERAEK, FEHKL
BEEMFENE; FRHRE, AEHREFREVRLUNRETRT, KRITEM
RETEEBMMMAR G EHA, WKW RN B KHRFNESTE,
TN ANREKESHARITE, ERBLETERBNEEELE. A5EE
TEBLEE, FEHEIATRANRB L LRI, BASERR
HIRZEEIE

2021A 2022A 2023E 2024E 2025E

EVBWAN(ERATT) 2973 3786 4174 4556 4783

YOY (%) 79.5 27.3 10.3 9.1 5.0

J3-54FE(E A T) 195 416 488 611 777

YOY (%) -30.0 112.7 175 25.1 27.2

EFIT (%) 12.7 17.1 17.5 20.0 23.8

FFIE(%) 6.6 11.0 11.7 13.4 16.2

ROE(%) 7.5 13.8 14.1 15.3 16.5

EPS(#H/T)

0.20 0.42 0.50 0.62 0.79

PIE(Z) 169.7 79.8 67.9 54.3 42.7

P/B(%) 12.8 11.0 9.6 8.3 7.1




PEIFUES FE®HL - ARERSIT

B HREBEW. BELIBITRSERSEK, A AU HEEERSE, TS IIBEIgK, ZEIH LT~ RNERE
A F| &SRS E N ER AR, JEE/AT 2023-2024 FEWIRADBIH 41.74. 4556 {Z7T ( BHUNE 45.02.
5124 127t ), AE4%FE4 4.88. 6.11 1Z5c ( BEFUNME 5.33. 6.56 1Z7T ). i 2025 FHUNE WU 47.83 {Z7T. 134
FE 7.77 {2780 X PE 5 67.9. 54.3. 42.7 f%, #H4F “HE" FH,

B RRERR: (1) BRBRREARIE, (2) NEFLHEEARITE, (3) BNt ERERS,

BENYE FERRNAARF KRS, , BHEFRFEEAZHRBERRNEAN S, 2/ 4



SEFUESS hERT - AFERSIT

# = famR B BAT Fl = BN, BAT
SitEE 2022A  2023E  2024E  2025E LI EE 2022A  2023E  2024E  2025E
bk Ik 2,887 3,648 4,369 5,262 SR ON 3,786 4174 4556 4,783
bk 471 1,392 2,383 3,460 =R 37N 3,140 3443 3646 3,646
N ER R N BUER 252 160 100 105 e R MM 9 13 14 19
TR 185 80 50 52 seek A 3 8 9 10
HAtb TR 0 3 2 2 BEEHA 40 71 77 81
e 1,954 1,887 1,698 1,498 Mk %A 17 29 32 33
Heth Rz = 25 125 137 143 5% A 18 3 7 12
E [ ki O 493 510 523 530 B ERER % 5 0 0 0
KRR 345 349 353 357 ZRRERE 5 0 0 0
EE R~ 113 104 101 104 HAtblg s 2 2 2
TRHE= 6 6 5 5 ARMETHE 0 0 0
HtbIERNHE ™ 29 52 64 64 BRIz -5 5 5 5
H= Rt 3,380 4,158 4,893 5,792 BB 0 0 0 0
A fafR 229 537 688 854 BT 556 614 778 989
FFHERR 38 88 188 338 =N PN 0 9 3 4
N AT R AR 13 245 290 290 S 0 3 7 8
HtvRzh 179 204 210 226 Fi 58 A& 556 620 775 985
ER AR 30 38 44 41 FRiSHL 131 106 132 168
KEAER 4 12 17 15 %538 425 514 643 817
HetbIEFR TR 26 26 26 26 DERRRE 10 26 32 41
ARET 259 575 731 895 AR BATSFE 416 488 611 777
DEBE RN 104 130 162 203 EBITDA 586 646 812 1,036
A 981 981 981 981 EPS (7t) 0.42 0.50 0.62 0.79
GAYINTN A 740 740 740 740
Bk 1,295 1,732 2,279 2,973  FEMELEER
A B B SRR 3016 3453 3999 4694 e 2022A  2023E  2024E  2025E
R B RN 3,380 4,158 4,893 5,792 A BER

BB (%) 27.3 10.3 9.1 5.0
L FE (%) 1145 10.3 26.8 27.1
JAETFASEFI58(%) 112.7 17.5 25.1 27.2
EFIBEA
EFIR(%) 17.1 17.5 20.0 23.8
T (%) 11.0 11.7 13.4 16.2
ROE(%) 13.8 14.1 15.3 16.5
HeRBER B BAT ROIC(%) 11.7 163 178 196
SHER 2022A  2023E  2024E  2025E e
ZEZHAER 993 956 996 1,064 xae g (o) 77 138 149 155
BISEERH 425 514 643 817 % 1L (%) -13.8  -361 -523  -635
T IR 5 12 23 31 38 gmex 126 6.8 6.4 6.2
W45 % 18 3 7 12 mapex 32 29 36 42
BEME 5 -5 -5 -5 SN
BIEARSTH 528 418 320 201 R R 11 10 0.9 0.8
HitbZBER SR 6 2 L L 333 521 913 913
BFAFEDAER -14 -37 -40 Al yemEERER 2435 304 261 261
AAX 2 36 40 A s ()
KA 0 0 0 O mrucsEERe 042 050 062 079
HipS B 7 -16 -1 0 0 sResmenEGyED 101 097 102  1.09
ERESRER -722 4 34 54 GRS A (RTE) 3.08 352 408 479
sgHAfEEL -1,033 50 100 150 e
KHIMERK -1 8 5 -2 PIE 798 679 543 427
HiZERNER 313 -55 -71 -94 PB 11.0 9.6 8.3 71
& N 258 922 990 1,077 EV/EBITDA 553 517 11 315

#RISE: Wind, LRIFEWART

BEYE FERRNAARF KRS, , BHEFRFEEAEHRBERRNEARN S, 3/4



5 %2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

ETAH (6 NENW, T ie RIS THHRI 5% L)

AR FRARREIER:

NRBERBRENDITII( —ASZ A )BAT RIREFIN: KRAREHEIEFVIHESR FIEHFRE SR T

FRIEFBRMNERABDEEFIEFRAL BN SHEK AREARBREZHNEADEZRSMUNEARFANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_7R
LR EE A RGFLRIESFRNBRA S ( MTHRFRILSE) WFEEAEREMET VAL REFRILSFFELHE B
XA, AEERFUEAATREE. EMRALRENTEL. ARRARNARTETEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRERRAERORE. ARERZFHRERRES 27 RARERE
REEDITE. IWERBRAER . BN KR TR T X H i IRE B IS B a9FMT, TBNEX. WiREMRE
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHEBRMHRA T 2023 FRIVTH . RE—TIF

S gty W = g o

EFUESS

ERIESHRET Bi%. 4008866338
A L& JE=

FYTIEHXEHEE 5023 SEL4 LETRREIE 1333 SEL4r ItETHRABXESHAHEEIS &5
BB E 25 B KB 26 1% Fultik 16 E

HR4%. 518033 HR4%. 200120 HR4%: 100033



