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» FH:W ,Lawwﬁ 2022 5B LS, 202351 4 30 B, WL

LS. E T3 2023-02-01
S A () 10,59 B R A 2022 5 B LG E: 2022 & GBIk 31,000 7 T E
A AR A (LRR) 5.49 32,000 77 7T, % &N # A B LT [ 4t 5 M4=3E B E % 30,700 77 L E| 31,700
AT~ () 4.44 7 Ay TR A& BT A AE 250 LB 375 A, FlkiET A&
B JRA (L RR) 5.49 it M AadE G 4 4)0H-2,387.97 77 TE|-2,262.97 7T, BHIKT.
Rif 12 AT HEA 22 #I\ﬂéﬂ?% B AVEABRYAFALEHNNE 23 FERLGE
Tho TIRNMERR, 2022 FN SRR, FEBEFEREALTE N
Wil —— %30 Kk A AR K 193.90 7 AK BT % 10.29%, £+ 245 L&
e WA E 130.02 FAK, BHTH 15.13%; =4 &l E&H%
o 57.67 T AKX, R T 2.63%; 453 28 EHHE 6.21 5 AKX, R
o F3E o 67.80%. R LA i B JE A TR 5] 5% A2 kAN 8,590.67 77 T,
o Flib EH 6.07%. fF £ MTHEAT LN 284831 Z L, FIRTHE
°/ e 38.53%. . ] o o ‘ ‘
PPN S ENENEIN 2023 FANBA, NAFXREAZTHAL ALY, AT LR EE
TSI SIS IS HHE 1197 FA, AEF38K 873.19%, FlHk 2019 438K 25520,
. FREREWKARH TR AN FE, BEFLFHEK, NaH
, . o
ZJA*?L}%;]%T $0160521120001 REHFLRLER i ) o
liuyang01@ctsec.com e NaAEASHER, TEERELEALAIREBERADRFHLR K. B
pin B /{E Jﬁ%‘?f @, 2022 % 3 )fJ , '/A\é] A ] %éfﬁ ;‘# #f]/ﬁ#ﬁd\%ﬁ‘ﬁ H gﬁ{ﬁ
SAC IEH %5+ 8‘0160521120003 JEAX TR, W 291/ 3g A 317 1L, BJE st d B B EARA
liyb@ctsec.com g, BATIE EE VO S A R T AR, A B EE R 169

RE T %ﬁﬁk$ﬁkmwﬁm\é%@uﬁﬁic%L%ﬁgm
BRI LA I S, 9070 A TS S
L R EAEMAE, RINEHEE ;&%ﬁzé&%zﬁﬁéé%éiu,ﬁk@@i%%km;%;
BASKHFENE ) 2022-08-09 - 'ZWVJ‘@,‘ 2022 4 3 J 2 5 A 143 L L IX AT LR
RhsfF R £8P SR A, 7B HHT 2022 FRE L. %A B #E
R TFRLHEABOIA, REGHT A KayHEEERA B
B HE.
@ BRI it 8] 2022/ 202312024 ML 3,16/ 6.68 / 7.72 fL A, A F1id
0.03/1.20/1.58 1¢ 7T, *tj5 PE 1853.8/48.7/36.7X, #4i3giF P4,
» HMERT: P EERE R 238 £ E AL TR

B F) TR

2020A 2021A 2022E 2023E 2024E]
FAEMN(EF L) 431 358 316 668 772
WA K E (%) -40.36 -16.87 -11.87 111.52 15.62
V2EAAE (BH 1) 70 -38 3 120 158
HALEERE (%) -65.36 -153.63 108.30 3706.93 32.53
EPS (L/RZ) 0.13 -0.07 0.01 0.22 0.29
PE 49.88 — 1853.79 48.70 36.74
ROE (%) 2.75 -1.57 0.13 471 5.88
PB 1.37 141 241 2.30 2.16

BB wind HcHB, MLIE R
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o 8] B IFAE R AR E

N ) W G 3R R AR ARTRN

R E G 2020A 2021A 2022E 2023E 2024EQM 445 47 2020A 2021A 2022E 2023E 2024E]
FaRAN 431.04 358.35 315.83 668.03 77236 KM
ReE LR A 191.65 193.01 188.22 281.42 29429 F LA KE -40.4% -16.9% -11.9% 111.5% 15.6%
ERE 2y 1.86 16.10 9.03 19.10 22.08 FAAlEEKE 63.8% -1123%  157.1% 2,275.6% 31.9%
R 24.76 25.81 23.69 53.44 61.79 HAlHEEKE -65.4%  -153.6% 108.3%  3,706.9% 32.5%
FE R 126.08 140.65 104.22 167.01 193.09 EBITDA k% -47.0% -60.4% 293%  177.2% 24.1%
R %A 0.00 0.00 0.00 0.00 0.00 EBIT k% -65.3%  -116.7% 39.0% 1,674.8% 36.7%
w455 R -10.32 -8.70 -11.68 -16.86 -16.86 NOPLAT 3%k % 67.0%  -131.2% -66.2% -1,694.0% 36.7%
F R K -0.58 -0.57 0.00 0.00 0.00 HEFAMKE -0.9% -5.6% 0.1% 5.4% 6.9%
N AL E Sl s 0.00 1.55 0.00 0.00 000 #R{EHKE -0.9% -5.8% 0.1% 5.4% 6.9%
PF AL AR 2.94 -7.76 1.54 3.34 386 #liEE
LR b 104.91 -12.87 7.35 174.61 230.32 E£A% 55.5% 46.1% 40.4% 57.9% 61.9%
LER-R SRS &S -9.15 -12.51 -3.00 -11.00 -11.00  E R AEE 24.3% -3.6% 2.3% 26.1% 29.8%
#) i R 95.76 -25.37 435 163.61 219.32 AAlEE 17.6% -10.5% 1.1% 20.3% 23.6%
BT IFAL 19.90 12.23 0.78 27.81 37.28 EBITDA/Z i A 42.0% 20.0% 29.3% 38.4% 41.3%
4 #) 8 70.49 -37.80 3.14 119.50 158.37 EBIT/#& Sk N 21.3% -4.3% -3.0% 22.0% 26.0%
L L e ACKED) 2020A 2021A 2022E 2023E 2024ENE -2 &3
il 926.88 632.30 525.14 611.17 716.32  El& AR 731 1155 1401 704 644
RH MR~ 0.00 111.55 111.55 111.55 11155 AFELERFHRH 21 15 43 0 2
Rk 2 3.83 6.87 4.43 6.40 740 AT AR 901 828 813 437 430
Bl E 0.00 0.00 0.00 0.00 0.00 R ACHRE A R 3 7 5 3 3
AT RS 7.84 4.08 5.84 5.63 589 ARAMRK 26 27 26 20 20
Yoy 13.40 14.19 13.50 15.42 16.13 B FAHRHK 2402 2740 3085 1559 1438
AR~ 110.29 41.26 41.26 41.26 4126 BFF AR R 2258 2564 2913 1451 1341
Tk R S REERE
Y EXIEELS . ROE 2.8% -1.6% 0.1% 4.7% 5.9%
KA ALIE S 49.00 36.77 26.96 24.30 2164 ROA 2.5% -1.4% 0.1% 4.2% 5.2%
N B e 133.95 243.39 243.39 243.39 24339 ROIC 2.7% -0.9% -0.3% 4.6% 5.9%
B 2 %~ 863.85  1133.75 121230  1288.87  1362.16 %A%
fBEIAL 388.11 56.32 85.05 108.04 12643 4EHRE 5.7% 7.2% 7.5% 8.0% 8.0%
Rk v 227.64 289.72 280.45 271.19 261.92 FmEFME 29.2% 39.3% 33.0% 25.0% 25.0%
HARAERF T~ 33.93 33.20 33.20 33.20 3320 M4HME -2.4% -2.4% 3.7% -2.5% -2.2%
b S 2836.94  2690.24  2669.37  2854.03  3042.33 =%/F LM 32.6% 44.0% 36.8% 30.5% 30.8%
s8I 4 0.00 0.00 0.00 0.00 0.00 #EfiseH
AT KRR 26.65 80.88 52.52 38,55 2016 At 6.0% 6.7% 5.8% 7.1% 6.9%
AT Z A 0.00 0.00 0.00 0.00 0.00 AHMAIL 6.4% 7.1% 6.2% 7.7% 7.4%
HAES 7K 0.00 0.21 0.21 0.21 021 AFE 6.55 4.90 4.98 421 463
KA 0.00 0.00 0.00 0.00 0.00 ELE 6.42 479 484 4.10 452
H AR f R 0.00 0.00 0.00 0.00 0.00 A8 FRFE4E 5 — — — — —
545 3R 170.60 179.09 154.66 203.52 209.79 % 4LigAR
JHBAERE 106.73 99.11 99.54 115.84 139.50 DPS(%) 0.00 0.00 0.00 0.00 0.00
M A 549.49 549.49 549.49 549.49 549.49 4HirrbE
BB S 1451.69  1303.99  1307.13 142663  1585.00 A% &Mk % 0.0% 0.0% 0.0% 0.0% 0.0%
BRERE 2666.34 251114 251471 265051 283254 P EEZEYiELES 2020A 2021A 2022E 2023E 2024E]
AR ER(EF L) 2020A 2021A 2022E 2023E 2024EQN==NE9) 0.13 -0.07 0.01 0.22 0.29
A0 75.86 -37.60 357 135.80 182.04 BVPS(L) 4.66 4.39 4.40 461 4.90
Hher A7 B e e 4 89.35 86.96 101.98 109.72 11759  PE(X) 49.9 — 1853.8 48.7 36.7
F 7 RAR A % -0.52 0.73 0.00 0.00 0.00 PB(X) 1.4 1.4 2.4 2.3 2.2
NMAMET AR K 0.00 -1.55 0.00 0.00 0.00 P/FCF
W 455 R 0.00 0.28 0.00 0.00 0.00 P/S 8.2 95 18.4 8.7 75
A E -2.94 7.76 -1.54 -3.34 -3.86 EV/EBITDA 14.3 389 57.2 203 16.0
DE-3 %X 81 0.00 0.00 0.43 16.30 23.66 CAGR(%)
BIBFEHTH -0.13 -55.38 -22.51 37.85 287 PEG — — 17.1 0.0 1.1
BEEHEPLRE 161.38 1.49 84.18 290.36 308.86 ROIC/WACC
BREHFADAERE 4373  -177.39  -191.34  -204.33  -203.71 REP
BRENEALRE -99.92 -118.68 0.00 0.00 0.00
FoRtRIR: wind 848, BHEIERAT A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT AIE

EHBEA P HIER LA R T OIERZ T E @M TA, FEMRIERSATIT, B&F LB, RIEREIR ALK
EHRAEAEE, PMEBA TR LM, KREFWRBETEZGTF AL, HERBmL, EWfNE, %&b
REAATH ZH IR ERF 0, EH TR RIS b o9 BRI HE & LR 5 f 24 R A 0k BT X a4z,

® %%
WBIE R A RN S B AE P RIEA LB EFRERSFTHIERRT F R LS T4,
® /N3]

FEN: AR R BAE KR AT R E A SRS KT 10%:;

WA AT R KRR T KA ARG A 5%~10%Z 4] ;

bk st B AR K E R T % K K P A ORI A2 -5%~5%Z 1] ;

WA AR B AR K AE AT AR R4S K g ) T -5%:;

RIFE: MTFRMNAFEBRLEOTH, AFEAITOELEALEREGEATHARTRES, RELWRE, HERMNLE
25 B AR B9 AL IR L

® T AkIFL

FAF: AT R KT R A4 KR T R E A4
P AR L R AR R IR AT R E KT,
AK: AR IB T R A KIERT KA.

® %3t # M

ARE BV BIEF DA RN S E P AER . AN TR BEEAMEIARERMEN ANNHIRE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RELEPESFZR, HAAEA RBAR B R K IEHR RIS ARG EF R @ AL #iF .

AREFBO A, & RAMEMBR AN S T A ARE S B AP, AT R RILTTARGMAS . BRI
ENTRRA M A ERREA, A8 TAESAREFBETH, & LARNK—HGIRE

AN Sl idAE & a3 T R B AR A S ob Rk 30 T R RIALNZ B 8912 LR A AT Bk, BPRESE, EEE
WAL, A 8 BT B KAL) T A 2 A IRE P 3R 2] 89 8] B R AT 093E R RAABIF AT IE R R 5, AT
AE Ay XN B R A R F IR AL IR TTARAT . W e R E ek e F M ARG AFEFTHHRALT, ANEMR TR
A KIRE TR G N B EF,

AIRE P AT T ARG TR ESNANE P, RARE P ARG BETHILT, ARE P O1E L RATEE
BT BT ARG T H B BAEFTIFLT, A0 8) FAHEAT AL B AR T 09 4EAT ) 287 5| BORAEAT AR K R AEAT
A,

AREBAEA TP AEE BT R A AN BTN AE P REBZFTERGEE, EP RS RaEh BT AR, REATARSE
AE B AR AT BT 2 58 R AR B RALAT AR AT B2 5180 P A2 AE R AUAR AT R AR 4 A B 89 & L

AREGRBIT AN A, KEB@FT, ETHMFANATR T X, LH. RERIA, RFBRY KL
RN, RAEFAZAT RN 8] HAAY St 77 A%

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



