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91,89 L L72. 49 1L (FRHL—12.9% +14.7%) 6 A A BARH 169 7.

BB RBEK, HASFSRIH R 2 5] 202204 A 47 K AR H B4 (2023-01-09) 141. 04 7
2T Q3 a9FHAK-F, FEECAE Q3 8977k, 04 L4 2 AL TR
#, BlEt 2022 54 A BE G RACEI SRR R, X6 S # i it X5 #A

—FEg. nEl LG KT EH T ARFLET K, FFEXAHES &AL (B 7 ) 21,156. 00
PR @ ESFHER, EIEIFLAE RN, FHEITHKHF R (E 7 ) 12,848.88
6, WREREF, FATHEGRREK, T PLOANMETE  Smrcmam 150. 00
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B P4y 6 FokdkE, FIEIA = 6 77 obidif ik hoF) & F) = i
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EX 3 IN 860.9  1,081.1  3,080.8  4,893.6 6,597.3 shanguaessence. con. en
% F1H 182.9 201.0 589.8  1,017.0 1,406. 4 % AATIR
_ SAC #lkiEF5 %% 5 : $1450518100001
AR (L) 1.22 1.34 3.93 6.78 9.38
HRAT~ (L) 13.85 14.39 16. 68 19. 68 24.14 giaolufessence. com. en
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T E (£) 10.2 9.8 8.5 7.2 5.8
L AE B A B Mk S 2
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W S 4K FUN Ao 6 4 AR T
#liE & W %36 4%
(B7 ) 2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
RSN 860.9 1,081.1 3,080.8 4,893.6 6,597.3 mKMH
W Bl Bk A 563.3 751.8  2,133.4 3,287.2 4,411.1 Bl Kk E 31. 1% 25.6%  185.0% 58. 8% 34.8%
B LA 6.5 5.4 15.4 24.5 33.0  FAAIEEKE 87.7% 9.0%  191.1% 72.5% 38.3%
WESR 12.9 22.1 46.2 63.6 66.0  HALEMKE 85. 9% 9.9%  193.3% 72. 4% 38.3%
ErEEA 47.9 68.6 123.2 195.7 263.9  EBITDA 3 k% 72. 4% -1.8%  210.2% 71.3% 38.2%
AR e R 23.3 37.3 92.4 146.8 211.1  EBIT 3k % 82.2% -3.8%  238.4% 72.5% 38.3%
%% R -3.7 -33.4 - - - NOPLAT 3% % % 84. 5% -3.6%  239.8% 72.5% 38.3%
WAL K -0.3 - - - - BERAMKE -1.8% 63. 4% 85. 9% 2. 4% 57. 7%
ha s N AL T B - 3.4 6.3 -8.0 3.2 AR oMKE 136. 8% 3.9% 15.9% 18. 0% 22.7%
BF AL I B 0.8 0.9 1.0 1.0 1.0
EDIZ R 213.5 232.7 677.4 1,168.8 1,616.4  Flig%
PR B S & -0.2 -1.7 0.5 0.1 0.1 ZA% 34. 6% 30. 5% 30. 8% 32.8% 33.1%
FARERE 213.3 231.0 677.9 1,169.0 1,616.5 &A% 24. 8% 21.5% 22.0% 23.9% 24.5%
W : BT iFAL 30. 4 30.0 88. 1 152.0 210.1  HAEE 21.2% 18. 6% 19. 1% 20. 8% 21.3%
#4)iH 182.9 201.0 589.8 1,017.0 1,406.4  EBITDA/ & Lld A 27.0% 21.1% 23.0% 24. 8% 25. 4%
EBIT/ & dk i N 24. 2% 18. 5% 22.0% 23.9% 24.5%
# = Ak BERE
(F7H ) 2020A 2021A 2022E 2023E 2024E 2R E R AR 69 76 36 27 24
®PRE 1,433.7 1,160.4 946.1 1,369.5 1,261.8 Z#hEkh A JEH KK 61 68 64 57 59
T e akiT 200.0 211.4 217.7 209.7 212.9 R R RHK 556 656 269 218 203
RN AR 108. 1 165. 1 612.3 606.5 1,051.8 AR A4 KA 44 45 45 45 45
)Rl E 2 0.5 0.1 26.6 8.1 19.6 B RAE R 43 66 55 54 57
FRAT IR 3 32.4 60.8 114.8 196.3 246.3  EF AR 682 793 329 260 240
A% 108.3 289.9 657.0 811.3 1,276.9  #FHT AR R4 181 188 117 97 93
A F 98.2 69.2 69.7 79.0 72.6
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 8. 8% 9.3% 23. 6% 34.5% 38.8%
KA IL T - - - - ROA 7.9% 8. 2% 18. 6% 26. 0% 28. 9%
FE TP B o - - - - - ROIC 41.3% 40. 6% 84.3% 78.3%  105.7%
B % # = 170.3 285.4 335.2 408. 1 484.0 FTRAE
JiETAL 64.3 55.9 77.9 114.0 132.0  4HEF A E 1.5% 2.0% 1.5% 1.3% 1. 0%
E XA W 72.0 72.1 70. 1 68.0 65.9  FEERE 5. 6% 6.3% 4.0% 4.0% 4.0%
BRI e 15.5 87.6 38.3 42.9 50.2 AFRHME 2.7% 3.5% 3.0% 3.0% 3. 2%
# =& 2,303.3 2,457.9 3,165.6 3,913.3 4,874.1 WMEHME -0. 4% -3.1% 0. 0% 0.0% 0.0%
43 4 % - - - - - W/ FLEAN 9.3% 8. 8% 8. 5% 8. 3% 8. 2%
J AR K 55.5 68.2 362.6 264.0 555.3  {&iffk S
RAT 23 113.3 188.6 240.0 640.5 639.1  HEGEE 9.8% 12. 2% 21.0% 24. 6% 25. 7%
H AR i 57.6 42.8 61.5 56.7 57.8  AfiAE L 10. 9% 13.9% 26. 6% 32. 6% 34. 6%
KA - - - - AEkE 8.75 6.53 3.98 3. 41 3.31
A AERH G - 0.3 0.1 0.2 0.2 &#LFE 8.27 5.56 2.99 2.57 2.29
5 B 226.4 300.0 664.2 961.3 1,252.4  HLEARREIE 5 -56. 24 -6.00
VB FR A - - - - HadgiR
%A 150.0 150. 0 150.0 150.0 150.0  DPS(7T) 0.80 0.80 1.64 3.78 4.91
BB 1,926.9 2,008.0 2,351.4 2,802.0 3,471.7 Hririb® 65. 6% 59.7% 41.8% 55. 7% 52. 4%
BAERE 2,076.9 2,157.9 2,501.4 2,952.0 3,621.7 J&8lk#i % 0. 6% 0. 6% 1.2% 2.7% 3.5%
HELRETR W £ Fr A 4B 25 AT
(A7) 2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
b AR 182.9 201.0 589.8 1,017.0 1,406.4 EPS(T) 1.22 1.34 3.93 6.78 9.38
e BV e e 4 26.6 30.5 30.2 43.2 58.1  BVPS(x) 13.85 14.39 16. 68 19. 68 24.14
T AL & 0.3 - - - - PEX) 115.7 105.2 35.9 20.8 15.0
AR AR K - -3.4 6.3 -8.0 3.2 PB(X) 10.2 9.8 8.5 7.2 5.8
w455 R 4.0 3.6 - - - P/FCF 110.8  -302.9 -1,923.1 21.4 33.1
M E -0.8 -0.9 -1.0 -1.0 -1.0 P/S 24.6 19.6 6.9 4.3 3.2
VAR A - - - - - EV/EBITDA 33.9 46.1 28.2 16.1 1.7
BIBEF LG -11.9  -231.1 -481.5 71.7  -682.4  CAGR(%) 77. 2% 91.3% 81.7% 77.2% 91.3%
BEEHNFENLRE 216.6 58.1 143.7 1,122.9 784.3  PEG 1.5 1.2 0.4 0.3 0.2
BEEHEENLRE 10.3  -201.4 -111.6 -133.0 -155.4  ROIC/WACC
BEEHNTENLRE 1,011.0  -123.7 -246.5 -566.4  -736.7 REP
AR : Wind HHR, H15IERFE P> FA
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FEN — Kk 6 AR MIEFALE FATL P E 300 455 15%F A L
WH —— Kk 6 AT IS RAL IR 300 54 5% (&) £ 15%;
P —— KR OAMAWETKEEL IR 300 M T HMEEAE-5% (5) £ 5%;
BAF — KRR O6NAGHRTIKBEFEE XK 300 153 5%Z 15% (4);
i — KR OANAANHETILEFERE P E 300 355 15% A L,
R 1 45 :

A—— EFRS, Kk 6/NF GBI EZEGED T ETPE 300 55485
B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;
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AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
T MEFTAIE RAN RIBEG A EAE 750, FRIEE SRR EESN., AR TETL
T, AR ESR ENIE . AT B A IRARIE, Sk F

B AN EBZIERBTE LS TAAGHA ="

ZAZIER L A TR 8] (AT RAR “Ana]”) P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AP AT X, AN 8] T I IE R BAE R AR K F S IME, T A S RA A X0 E
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AR EAE L IE R AR A S QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B IE R RAA T AR MAE . BRI T RGBT A K. ERBRHA, AN 5 ThELE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R AT A K ARIRE 692 R T R AT AR E RIREE KT 6y
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

BRI ILT, AN 8 BT E KM T i 2 4358 415 P 3R 2] 69 5] B R AT 69iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

ARG RBARA KA P, REFRPB@FT, EMIMFNATIF AT A KERA
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
WO TR E N R, R AR IR A TRN SR P, AN AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

FAZIE RN A PR 8] 3 A B B 2 3K B A e — 15 A e SR 4 AR AR AL

ZAFIEFRF TP
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H Bk FITAE AW EBE 19 TRIEFLELAE I
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L/ B 200080

KR

W Bk: ETEMEERITIKE 2 FTHERESBKE 15 &
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