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HEcuffE”sefeRiE ERM AN AL ENRH. FHFFENA GEITIFLR, 6 Aaxtlk#® 051  17.93 5546
ANA B AR 8.80 U/ Ko i -7.31 5.38 34.85
WA RT: RAMANAE LK, TR E i), LXK K. ¥ 3 8% A
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% F] 8 & -1.9% 5.7% 8.9% 7.8% 6.9% LR TR o g 20220831
R AR -3.5% 14.2% 20.5% 18.4% 16.3% BRI R EF S A K
BEKHEE 0.0% 2.1% 2.9% 2.9% 2.8% ¥, BimmE A AT 2022-07-17
ROIC 2.2% 17.8% 26.5% 31.3% 35.4% A
HIEA N Wind R, 25 7ERFFR P20 Fi ) oh /R A8 T
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% 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2

BB YoY 2 .40 -34 5 6 105 9% 25 50 16 25

Jadk Al YoY 305 -277  -121 -54 60 213 462 103 403 20 210

wIRAEAFFNOY 353 260 -122 74 29  -205  -407 196  -235 14 240

Ak AE e

H G AR 24 26 23 26 30 25 26 25 29 25 29

L AL =

HE R A 15 14 8 6 10 6 6 7 7 6 6
Tk AE %

A BB R R 9 12 14 20 20 19 20 18 22 19 23

¥ AE ) &

HE A E 9 10 -3 4 -4 5 5 6 6 5 13

ROE -4 -3 -1 2 -2 3 4 4 5 3 10

#o3F /5 ROE -5 -3 -1 1 -4 3 3 4 4 3 9

ROA -2 1 - 1 1 1 1 2 2 1 4

BE T SRR 5

B 8 AT 110 124 95 95 118 90 87 106 105 106 95

zEEHNL SR

EAEEON 12 - 22 32 15 23 - 11 28 9 20

zEEDNL SR

BIZTHK A - - - 1,319 - 356 -8 173 433 137 139

BENAREAE

23 359 2 33 -343  -410 174 4 -460 136 106 184

BAENEAAST

29 93 14 -3 32 238 -38 -53 198 -23 40 -49

ERINARLET b

29 -352 87 70 -411 272 36 150 362 -14 34 .35
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ESSENCE SECURITIES

N ) P3RS R A

W 43R A TR W Ao fd {H H B L%

LREE S W %35 4%
(BEB7 &) 2020 2021 2022E  2023E __ 2024E B &) 2020 2021 2022E  2023E__ 2024E
EE SN 1.491.9  2.388.9  2.584.0 2949.4 33175 AR
RE LR A 1,094.2  1,764.8  1,891.1 2,161.7  2,431.0 FRBAFRAE 16.8% 60.1%  8.2% 14.1% 12.5%
ER 12.3 16.3 12.9 14.7 16.6 B AR R A 146.0% -610.5% 74.4%  3.1%  -1.6%
AR TR 135.4 150.9 157.6 182.9 215.6 AR K 151.4% -578.7% 68.8%  1.0%  -1.6%
L3 118.3 143.9 157.6 179.9 205.7 EBITDA 3§k 4 11.3% 77.0% 7.1% 8.9%  5.4%
A 81.1 104.3 108.5 123.9 142.7 EBIT gk 5 16.5% 130.6%  8.0% 11.7%  6.9%
W 559 A 54.7 36.1 12.9 8.8 33.2 NOPLAT 3k 58.5% 537.2% 37.0% 11.7%  6.9%
P RARAR R -37.0 25.7 - - - R RARKE 22.5% 7.7% 5.6% -5.3% -13.7%
Aol A AAAR T HICE 18.7 1.8 . R ) B R 9.3% 17.1% 17.5% 12.9%  11.3%
BAALI S 3.4 1.1 - N R
R -30.2 154.3 269.2 277.4 272.8 GRLE S
P & 1.7 05 - . ; A% 26.7% 26.1% 26.8% 26.7% 26.7%
#) 9 % 5 31.9 153.8 269.2 277.4 2728 kA 2.0% 6.5% 10.4%  9.4%  8.2%
B 0.7 253 20.4 41.6 40.9 AR 1.9% 57% 89% 7.8%  6.9%
FAA -28.3 135.5 228.8 231.1 227.3 EBITDA/E Sk A 11.9% 13.1% 13.0% 12.4%  11.6%
EBIT/% diin 6.9%  9.9%  9.9%  9.7%  9.2%

£  thk 2E AR

2020 2021 2022E __ 2023E ____ 2024E B AR e KA 160 97 88 71 56
fPRE 588.3 666.6 277.3 462.2 7038 AMELAREERLS 43 6 -1 0 1
S 2 Y v 47.0 5.6 5.6 5.6 5.6 B TR e R A 294 202 166 141 154
PRSI N 143.9 172.0 158.2 218.7 205.2 USRI SEEEENE S 42 24 23 23 23
Bl B . - - . ; AR e R 3 104 72 66 62 59
AT PR 8.5 13.3 18.2 17.9 227 &R R A 505 333 289 242 236
ey 437.6 515.7 429.8 591.0 489.4 AR e KAk 246 129 m 92 74
FALTB T 20.5 61.8 61.8 61.8 61.8
ST A A gk R R R R _ BEEERE
Ry B ) } B} . ROE 3.5% 14.2% 20.5% 18.4% 16.3%
k,ﬁ}]w;ﬁ;ﬁ 51.4 55.9 55.9 55.9 55.9 ROA -1.6%  55% 12.6% 11.0% 10.6%
B HNE S M B ) _ B . ROIC 2.2% 17.8% 26.5% 31.3% 35.4%
R 635.9 649.0 615.6 546.4 4773  HA%
A TR 23.2 30.2 47.0 47.0 47.0 HAE R A 9.1% 6.3% 6.1% 6.2%  6.5%
RH H > 93.9 86.4 77.9 67.1 56.2 iR QEES 7.9% 6.0% 6.1% 6.1% 6.2%
R AN 39.9 74.0 72.5 72.5 72.5 KRS SRS 5.4%  4.4%  42% @ 42%  4.3%
KR 2,090.3 23304  1,819.6 2,1459  2,197.4 KE S ik 3.7% 15% -05% 0.3%  1.0%
B S 479.6 307.8 - - ; SRR RSN 26.1% 18.2% 15.9% 16.8%  18.0%
BAT kA 419.7 571.9 460.7 659.7 5327 B
BLAE R 17.0 56.1 22.2 67.3 33.4 LA S 61.5% 59.5% 39.1% 41.6%  36.6%
FHb i 5k 93.3 146.1 204.9 143.8 215.1 S AR g vk 159.4% 146.9% 64.1% 71.3% 57.7%
K . - - . ; AR 123 133 138 156 1.91
FAe AR A 274.9 304.6 22.7 22.7 22.7 # LR 0.80 085 076  0.88 1.28
B %% R 1,2845  1,386.6 710.6 893.5 804.0 FLBARIE 43 3 1.9 6.6 -19.8 323 9.2
VB AR 3.4 9.3 9.3 45 0.1 5 L35 A%
[T 413.0 414.1 466.8 466.8 4668  DPS(T) - 015 020 020 0.9
WA E 370.4 514.3 651.5 790.2 926.5 EES S 0.0% 45.8% 40.0% 40.0%  40.0%
B AR AR 805.8 943.8  1109.0  1.252.4  1.393.4 S s 0.0% 21% 2.9% 2.9%  2.8%
AeREE 2 55 Ao 45 3G A

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E  2023E__ 2024E
AV -32.6 128.5 228.8 231.1 227.3 EPS(%) 0.07 032 049 0.50 0.49
o 4 18 Ao e 78.3 79.6 80.0 80.0 80.0 BVPS(7) 1.89 223 240 269 2.99
WAL A 47.6 26.7 - - - PE(X) -103.4 216 140  13.8 14.1
AN AAME B % 18.7 1.8 - - - PB(X) 3.6 3.1 2.9 25 2.3
553 65.1 44.6 12.9 8.8 33.2 P/FCF 155 429 98 117 9.7
S RIES 0.1 6.1 - - - PIS 2.0 1.2 1.2 1.1 1.0
D SR AAR A 4.3 7.0 - 4.7 4.6 EV/EBITDA 11.0 6.9 8.5 7.3 6.3
BB LML 206.4 63.8 22.6 -38.5 20.7 CAGR(%) 170.7% 11.7% 68.5% -293.4%  21.8%
BEEHFEAERE 289.1 374.3 318.4 286.1 365.8 PEG 0.6 1.8 0.2 0.0 0.6
BEENTERERT -68.4 -48.7 54.8 0.0 -0.0 ROIC/WACC 0.3 2.3 3.4 4.0 4.6
BAFHFERAERE -119.8 1971 -652.8 -101.3 1241 REP 7.8 1.1 1.1 0.9 0.8
FHR R BF: Wind FiR, ZREIEFFLT TR
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N ) P3RS R A

B R AR

WA

FEN — Kok 6-12 AN A 893 F 0L 5 B4 457 iE 300 45 4% 15% 04 k;

¥E — Ak 6-12 A 93T FA47 207 R 300 3% £ 5% % 15%);

P — Rk 6-12 A 69T E F 5P iR 300 45 8049 Ko hg EAn £-5% % 5%;
BAF — Kk 6-12 A 830Kk £ %5 P iF 300 35 # 5% % 15%;

Fih — Kk 6-12 MNA KR AIE £ %57 300 35 4 15% 0L L+

e 3 A

A — EFRME, Kk 6-12 A B #F W H F 69K 3T 5 TP K 300 25 Hok 30
B — &FHNKE, Kk 6-12 A FKHEF0 K3 KT PR 300 35 0850 ;

B SHIFEA

AR AEZ LMW B, AAEA FEIEA LA TOELAZ T EHL TS, H
Rt mETFAE . AT ARENG A 2o E R0, RIEEERBRESEFSHA. AR T &
F W FH BRI EE TN E AT S TARYE, HE

LI N R-2h % & SUR 2 o i

ZAEAMD AN D (ATFHA AN ) BPEEAKRERER SR, I
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
£ Yol E AT N, HAGERBAL. A AF A EL, LR I,
R AN A E A
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N ) P3RS R A

B EFAEW

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
B P VAR AN B KR B — &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
T, A& 6945 8 NPT A 09 F I T RATEAT AR BTN, LARETCTEH
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
REBATEATA R Z R MY 58

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
8, §TRIE FAFERRERYGE - TORIE, FIEE RN ELELGLERR
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

B IEFAR P S
i
oo R TREEAHHLEERE K19 T2 KE 334
w % 518026
LEF
o b LT ERKLK6385 HEZ KEIE
% 200080
AFEF
o B AT TEREERITLAAE 2 FHEXLBLE 15 E
WG 100034
AR % WAE TR IEF B A RN E . 6

&R FRESALRERR



	OLE_LINK10
	OLE_LINK9
	OLE_LINK8
	OLE_LINK11

