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e
Creative Cloud All Apps
US$54.99/mo

Get 20+ Creative Cloud apps including Photoshop, lustrator, Adobe Express, Premiere Pro, and

Acrobat Pro. (Substance 3D apps are not included.)

See plan & pricing details

[0 Add a30-day free trial of Adobe Stock *

8 secure tansaction

Photography (1TB)
US$19.99/mo

Lightroom, Lightroom Classic, Photoshop on
desktop and iPad, and 1TB of cloud storage.

Compare photography plans
See plan & pricing detalls

[ Add a 30-day free trial of Adobe Stock *

8 secure tronsaction

Acrobat Pro
US$19.99/mo

The complete PDF solution for working
anywhere (includes desktop, web, and
mobile access).

See plan & pricing details

[ Add a 30-day free trial of Adobe Stock.*

8 secure trnsaction

Photoshop
US$20.99/mo

Create beautiful graphics, photos, and art on
desktop and iPad. Comes with Adobe Fresco
for drawing and painting,
See plan & pricing details

[ Add a 30-day free trial of Adobe Stock *

™

8 secure trnsaction

Adobe Premiere Pro
US$20.99/mo
Professional video and film editing

See plan & pricing details

[ Add a 30-day free trial of Adobe Stock*

8 secure tansaction

Illustrator

US$20.99/mo

Create precise designs, llustrations, and

vector graphi

See plan & pricing details

[ Adda30-

8 Secure trnsaction

Animate

US$209

Design interactive vector animations for
multiple platforms.
See plan & pricing details

Adobe Express
US$9.99/mo

ics on desktop and iPad.

-day free trial of Adobe Stock *

(.-

Substance 3D Collection
US$49.99/mo

9/mo

Quickly and easily make standout content
from thousands of templates (includes
mabile and web access).

See plan & pricing details

8 secure transsction

Model, texture, and render 3D assets and
scenes, Download 50 3D assets per month.
(Not included in Creative Cloud All Apps.)

InDesign
US$20.99/mo

Lightroom (1TB)
US$9.99/mo

Audition

US$20.99/mo

After Effects
US$20.99/mo
Edit, organize, store, and share photos from

anywhere.
Compare photography plans

Page design and layout for print and digital Audio recording, mixing, and restoration
media

See plan & pricing details

Create motion graphics and visual effects for
film, TV, video, and web.
See plan & pricing details

See plan & pricing details

See plan & pricing details

[J Add a 30-day free trial of Adobe Stock*

[ Add a 30-day free trial of Adobe Stock *

[0 Add 3 30-day free trial of Adobe Stock *

™

[J Add 3 30-day free trial of Adobe Stock *

...

) secure ransaction ) secure transaction B secure trsnsaction B secure wsnsaction

(.-

1oL ) @

Dreamweaver

US$20.99/mo

Adobe Stock
US$29.99/mo

G1o-Tr
Substance 3D Texturing
USS$19.99/mo

InCopy
US$4.99/mo

Access millions of high-quality, royalty-free
assets for your next creative project.

Create, capture, and paint 3D materials. (Not
included in Creative Cloud All Apps.)
See plan & pricing details

Design and develop modem, responsive
websites.
See plan & pricing details

Make text edits and layout modifications.
without impacting designs.

See plan & pricing details See plan & pricing details

See plan & pricing details

[0 Add a30-day free trial of Adobe Stock *

0 secure tansaction

8 secure tansaction

[ Add a30-day free trial of Adobe Stock *

] Add a30-day free trial of Adobe Stock *

-

B secure transaction ) secure transaction

B secure tansacrion @ secure tnsaction

CED

FAHF I Adobe B, %13 IERGFE F &

SaaS B kAL X e # £ 2R A:

1) Bz AT, RHREFERARRAPER. TEF DAL P RERKARAR G 0
EBAER, BFPTAEEHRT, 1247 HRE A REFE SRR, HRTE
P =B AN A 7 R T K A R F Kb — ke XA KREF A E, B P BERY
B FH TITEE KR,

2) BAHEAARR ., IWRRG—RMET T H 2 HIE, SaaS 1% A 6937 FAL XA R
alir kA BFZEQ MR AT ILMN, FAANTERA PP 2 KBGO HRESEX R

3) RAZPFAGAMMA. RIEBEEZOATHIE, ZILAT, Adobe CS6 £ 2 o Al o AL 4% A
$249-$999 1%, BHMMAEIM$1299-$2599 %, H W E & % 4928699 49 Photoshop CS6,

I B W SR ISR BN R R B BT, SRR R A A BAMEE R 1/3, it
AL B P -FHAR 3R, ARENE P BRI NIELH$975. =B, HRIE Trefis M
71,2016 4 Adobe CC & £41$27.9/ F . &1 T ] & = 69 4L PR 7% | 45] 4o % 71 )T 2£4K & Photoshop
FER P, ARG B F L B] 90%, B L, =15 Adobe BANE P A 4 B BANA AL A F) 3348
£ 7, #EH T AT 1950 £ To

%4: ¥ =6 Adobe & P &£ & B Eph1E R A
BB MERNE
F R E R
B4R A ARA
LTV
FHEEN (FA)
FEHEE
LTV
THF R E PP, Adobe, 15 IERFTE

H A&
$ 975
$ 975
$ 1,950
$ 28
90%
$ 3,348
& (£ AP RBMELife Time Value, F7LTV)

ZALRET

=
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W5 ENEA, BARLHEYARE, $AE SaaS K Y BAF kLGB, 2009 F, Adobe
# & Creative Suite 8944 B 4% XA KA M 69 AL X6 T [ 42 XidJE . 4k Creative
Suite L#5, BT HFHE N AEXE BT E ., AR —RBHEMNTH, SmiE)
B8] 5 RAA AR TS B Z o, L5489 AKE, 2013 5o 8] il rd )08 3 2 2 7 38
X, BIUEILTE 10.21%, & A)ER T % 66.05%, {20 )5 SaaS # A 69 %2 4r L3, iT
DT KgAK T #7 A P £ 4%, T35 B4R PR 2 K, BITHFSF O H &L
#% X A Adobe 7 5k £ AaAZ € A= =T FUM BN

[§24.2006-2022 5 Adobe & kg AR 3E % [ 25.2006-2022 4 Adobe ##|iH & 3% %
AN (L€ 7T) ik (%) w4 A (fLE L) iz (%)
180 - - 40% 60. 00 - - 160%
150 50. 00 - - 120%
120 - | - 20% 40.00 -| - 80%
90 - 30.00 - i - 40%
60 - - 0% 20.00 - - 0%
30 ' | 10.00 - I I ‘ ‘ - —40%
0 - - —20% 0.00 |‘|‘|"‘I‘I‘|""‘|‘ AL ELE R _goy
S888E555555858888 S588E5855585888EE
FHRR: Wind, G/t RFE o FHRR: Wind, Z/iitRFE P

ITHRARRAREF, ARZHSERERM I HFERRE., Adobe 2 3] 15 489 /= o4 BN b b iR
T, fmiT k400N & b4 Eh, ITHDIRAN B ERAK 2010 R85 10. 18%42 % & 2022 4%
93.08%, M AN HIEHBTICRR, 2015 F42, Adobe 90N, A4, WA ASEY

S AT Bk 4R A,
£ 26.2011-2022 5 Adobe & £ sh 47 E27.Adobe iT Ik 4l N\ & bR 38 5
gEgEHALER (LET) BiTH] mERAE m kS I HREHE
100 100%*.. B E R E = m ==
78.38 . .
80 - 72.3 80% -
60 - 60% -
4 |
40 1 29.13 0%
22 20% -
20 15.43 15 11.5212.8714.7
0% -
0 NN I IR SN N R SR a2
201120122013 20142015 2016 2017 2018 2019 2020 2021 2022 S S L S S S S N S S
HAR A : Wind, 13 7ERFL HAFRR: Wind, Z1EERTE P

3.2 T XM, FmAik, REAEMILESE

ik XS, #B0UF PDF KB = A B . & Adobe MR # 3% 2 7~, H Document Cloud (BP
PDF A% 223k 4 ) 95 B 2% AN 2012 4169 0. 49 {2 £ 7.3 £ 2022 4 23.83 1L £ 7,
HR 8 F B A IE R IK 47, 4T%, RAPE AN D, ARG HE KL%, 3 Adobe 4 3] AN FF
S AR, PDF SASAR Kok 53T H A (TAM) 2| 2023 T i 210 /2 £ T, 2024 4 320
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0¥ 7T, *TAr#E I E &, Adobe 49 PDF 48 K XA 43I 34 B A4 N 89 20 2 VA L 473k R 78R

B, AR R R )

28.Adobe PDF & £ = &4

29.Adobe PDF #8 % Jc A\ ) H-

Adobe Document Cloud

through Acrobat

PDF web services Apps Document services through APIs
I5Vs, Sis, Enterprise & Developers

Convert to PDF @ PGloPOF Desidop,

Word to POF &5) POF to Word [ :m?;f;:’;mbeddable

[5) PPTIoPOF &5) POFtoPPT At g Acrcbat

- o Reader OC  ProOC ‘Standard OC

B Exeltoror B POFtobxel <\> APl Access to PDF Services
& ?
5 Web & Adobe Sign

53 PoFoG ok Reorder PDF Pages

3 EdRPDF {7s Compress POF Cloud
[} Rotate POF Pages C8 Merge poFs ior =g +  Liquid Mode on mobile
3y Delete PDF Pages. [ sputpor Mobile + Form field detection

+  Contract intelligence & data extraction

E‘ ©dract POF Pages: B Requestsgranses + ML authoring for Adobe Sign
[ Insert POF Pages A Fu&SH el Snen v - Reflowable editing with Al
() Protect pOF e ” + Smart find in Acrobat

2024 Document Cloud Total Addressable Market

2023 Document Cloud TAM

A $21B

y 5108
Knowledge Workers

 High frequency & Industry-specific use cases
+ Expanded reach with Acrobat verbs

~$14B

Document Services & APIs

5 PDF for business,
persond| and education tasks

- Accbat  + Web&

« Sharing for commenting and review - Frictionl

ind gromth

+ Acrobat and e-sgnaturesolutons & APls

“E
in Acrobat

FAF R Adobe, HAZIEKFFL F

BAFF: Adobe, IDC, %/5iERKF% F o

" 30.Adobe PDF 48 £ Ik AR & R ABUT AN B 20 2 A L

= Adobe Document Cloud (/Z7T.)

160. 00 -
140. 00 -
120. 00 -

100. 00 -
79.63

I 3.69

80. 00 -
60. 00
40.00 -
20.00

97.31

I 4.69

ks (o)
154.90

I 5.8

12831

I 5.41

0.00
2019

2020 2021 2022

HALF R : Adobe 2\ 5] 2N, Wind, %15 7ERFF% & (VE: Document Cloud B Adobe #9 PDF X #5572k 4, L F K%

REETL: AR F=1:6.5)

BOERIT LML, SFRMERME R R CERTE, NEWF—¥EZL0 L
Faif FERAGHSHAR, A ASMRATAE bR R AR AT I, AL AT
BHABAZSHRGHZF 6 IRFTORARY ARG kT @, 5T ETFATF,

PhantomPDF &) #¢ & & #={# B k32 5 Adobe Acrobat Pro # A& kst %,

%34k, PhantomPDF

ERT 25090 A, tbhe 558 RMS K EE R, 5T IUAECM & s R B & mk . ARAEE SH
W AR 5E G2 Yit 438, 4 5] = & Foxit PhantomPDF & K o3+, % B E. L5 &,
BER, AR RE. AL RAESKT @ LR TALME, 0k TEEEETF,
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E31. 4807 PDF & &2 B & kst 4 if 5 M sk R AR5 & it

Adobe Acrobat @ Foxit PDF Editor " Nitro PDF Productivity

@ Add Product =@ Optimized for quick response

Get a quote Get a quote Get a quote
Export to... ‘ » All Categories v All Reviewers v

Ratings
Meets Requirements Jo2 (I - | )87
q Responses: 2332 Responses: 1347 Responses: 205
Jo7 (N o | a1
ol Responses: 2335 Responses: 1356 Responses: 2056
- les N c: 8
P Responses: 364 Responses: 413 Responses: 74
. A 202 mpDa Jas
EBse of Adin Responses: 347 Responses: 395 Responses: 71
. e I 0 78
Quality of Support Responses: 1649 Responses: 965 Responses: 142
Has the product been a good partner in jez I o' | 8.7
doing business? Responses: 318 Responses: 379 Responses: 65
Product Divectigh % positie) o2 N s | )78
rocuct Lirection [z positive Responses: 2234 Responses: 1211 Responses: 196

A G2 com, ZSZIERFE P

SOk, ABUT PDF i ST A &3 EEE S, RE Kk (%4777 PDF IR THRER
AR D ARARD (REFRAR, RFHRT & ATEMNTRE ), EES CTHRE
TR e nke) PDF %), R PR@ASF (WA Sk hnsr T A2 e R P Re,
HAMPTHREEF), £2FK% (CVE X4 RAL Y T Adobe), REHRBZKFLY .

*%5: BT HEE L Adobe Acrobat Zh ikttt

B &% PDF %4F #8075 % PDF %%%  ADOBE ACROBAT DC  ADOBE ACROBAT DC

il B GrEm) B (Fdkpr) STANDARD PRO
PDF 4| 2 fe it %
G #4447 kAR 49 PDF 4% (PDF 1.7/1SO y y y }
32000)
KB T 4] PDF A% v
K E AT A A R A Fe i3 54 32 PDF A% v
M3 FEALL] 2 PDF A% I8 ) 2 R 465 7 f v
MAEE Word. Excel. PowerPoint —4 61 3% J J J J
PDF L #%
M # Project —4 4] 3£ PDF 4% v
M IE. Chrome #= Firefox —4&6]32 PDF 4% J J J
% PDF sUAS 4% 4%, XPS XA+ v
PDF % 3%
BA R, BB LAK AT v v M M
TN L
BEE LA TR (EA, X, F5. Aefi v v M M
%)
AT R, A5 Aol R v J v M
iAo o JF LA
T B TS A AR ST Y ! !
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218 PDF %4 : i ot . 3 L A8k

Wiz, iR R AT R !
ZEAUES
FAL At Ae TR E, ARGEREEE
@it At H %, & PDF P bt A R H 0% v v
T H AL F A N BB AP
PDF 4k 54 3
KT A B RIS B AT FF A N
KA S AG HE AT IR ] J
BERHK, REABEHAALELER, FHH J J
SE N
Alfresco 4 5k, J J
PDF R & & 32
IR E (B Bk, BRI, 3. R ] L N N
B ZXEH. LU, BR D kR A v v PAIENST o MR
¥ L AT PDF LA 69 T @ 4 A\ ) H At 3 A% J J
REJLY BT i A% PDF LA T & J
e 3K J J

HHR: FRTHAFEH, KfEIERTE P

BRI R”, REFTLERLY 34047 A. 2014 5, G 5] fo 5k 3£ B 1 5 49 PDFium
FrRIR B 3R1F R . PDFium & 5% F PDF 97 RA B, FRAARKFERBELANEHT&
K2 o PDFium EE6y & F4L M3 mn——i8 51 %, BfE A TAa0T44H69 8 A4 K. PDFium
O KBS Chrome | 3%, M e RKRD, 52, BR#ES PDF 2 &, &K
# 2HHA Chrome M P £ZI Y E L4777 POF 0f, £ EAMALK>% LS M POF B, H5B
HRBERBEE A RBITHEME, I, AAEANEFR POF ha £ 28R, LEXAAE
GB/T33190-2016 . F X4 41k 5 L #ek XpR XL A5) (OFD A X XL A%) ¥ ¥ {5 2 — sHif
HAREC T I RG A T TEA AL T E2/EM. 2% Google PDFium FF IR A B &9 i3,
NERBELSEFRALRf A SR, AITHMAT 2023 £ 1 A EXWAFHRTFRELAEE,
2> Sl 4Lt ST POF 47 RATof, MR SRR, WALR 4Tk,

H32.5% 50 N SAME R BUE A

J\. PDFium

WAERE ©2014 PDFium &

PDFium H Foxit Software £, Google 7£ BSD 3-Clause License ~.\FF7 PDF ;5425 [E2({A3,

WEHEATES, NATFAREEN OHsER S & R, TieEaEH:

1. IFCRBHEN S R RER EIARRASEE, ST TR,

2. LA IR UER RS AU TR > A RS TREA/ sl B AR ch ) _ARRRESBA, ISP IRAL R R0,
3. RESESRSPEITT, SRR TE SIS e RS RIS Bt IRE AR AR5,

FHRE: FTHIGTRIAL T, ZIAERTE S

UL EMMILR Y, A2 Y KT BB M. Adobe 2 5] 49 PDF [2] 3 35 Fo 2 4 35 A& T~
FE, HEHRANAARP A PNESL R P 0T AR G2, ABITHAE MNP g PDF 404 5
= mEM G Acrobat F s A&t it, HME i F £~ &2 K2k Adobe 1K 38%, %Rk,
#R X A5 4% Adobe 49 Acrobat B W, A& 0T 69 = 3 €L R A 1% AT AL B4R 4F B Z LB & B R Ak
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NE YIRS HRREN EARL T EREERFE, FES A,
5 7 mAA AR

S BATAE R L S

[ 33.4807 # 4+ = o8 Adobe B &AL Y

Estimate your savings when switching from Acrobat to Foxit PDF Editor.

° 500 users o

PDF Editor Suite Pro ~ Acrobat Pro ~
Monthly Commitment > Monthly Commitment v
Price / user $18.55/mo $29.99/mo
1% year cost $9,275.00 $14,995.00
2" year cost
3™ year co:
Total 3 year cost $44,985.00

Estimated 3-year savings
|
$17,160.00 (38%)

USA pricing in USD. | Data shown reflects

AR : FGUTHAEF, L5 IER I F o

BT IiTHAMR XA SaaS AN 8] W 24745 F, /& Adobe k3L FFHNTHHET, &
PP Tz XA R R KRS, LLAT 201G LEIIT I E P B, A5 ER
WA FiXIDHEE P AR GITHEN, ERFTEFELSKEAL TEFITHIRN . 7B
INEWE, NI FBBASFER, A—F AL A P RAITHEX, £ 2-3 FX&TRER,

3.3. S A MRS A, RMRIBELFAF

HH M RZ SaaS DI KE 458, RN AT NI, KRMAILBEIMT AR K Z i@ IhE X
AL, AH W SaaS ik s K69 £, h T ARk X, Adobe % F kB LA @l AR
NS W 4 ) A K FONTT . Aldm, 2005 4, Adobe VA 34 L ETIKIE T BRI EH
¥ % %t 5 Macromedia, 7 ¢,3% Dreamweaver. Flash, Fireworks %424 = %, sk
KB Z T Adobe &4 FH AR EITAN L M, L =T 55k, Adobe B iT A<l ¥l 5+ W 2
FRHLYEEFA, TERZwFP. EELEAR,

TAFE TR S E LA 5 =R

34.Adobe Jc i A2
| ! M Macromedia, 7RI ! ! W) e BV S R4 ! e Workfront, Adobeit %]
| MO HEep AR & 1 T Dreamweaver. Directors 1 WO A Ak M) A TR AR P | TubeMogul, TubeMogul 3% 1 Workfront#9 55 §£ 1 Experience
] 4 1k Aldus Corporation, | Flash®E 5B CES, | Day Software, A% P4 | Pk BT AELG., &5 | Cloud %, FHEA—AHET
I FHLFREAELA | #mAT %J E Hd'l’}dObtﬁi | Ao —35 K09 A 56 4E | wiE, BHEkEsm LlE | E4EEs. MaEa 8.
| dobe PageMaker | R | ERRATE | BREHUAMEASSE | AR Ak SEHRS
. 19945 I 20054 I 20104 | 2016% 1 20204
. 0 o 0 ) 0 ) o 0 ° >
I |
1 20034 1 20094 | 20114 | 20184 I 20224
| HSynuillium Sofuware | K Ominiwre , 7 | EWEfticient Fronter, Lie I AT T 3 A A A 3] I 20012 & L8 Hr
| Corporation, &3 F4 & & I BARPERE—ZF] I BAEFE 5] FHALSEO. RTB I Marketo, € #AEF 4 & | # Mo £ % %t
I EXVER-En E LT I TH AT TR | AL SRR YRS R EER e A 8] Figma
! : | RAMEAE, LG A N I
|
1

TAFFMR : Adobe LN, %15 TERGFL P oo B AP
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HEZILPDF Faus), REFRIEAZATLENR, L5k, AUTHAETIGEE DL
LuraTech Imaging. 4> Debenu. B4~k CIVISION # — % & PDF A X35, 4F
57, RBaEWE, BITHULRIER IT R B, S 4000, KRS RN L4
MBFRIAETFERE, BREATVLLREIERLGTHHE, ¥ K P ERBTHE
F ) BT R BAG R A, NS B R AT SRR AR R AT L E M, RRA P E A
£ A ATUBNE TR 38 Ae

] 35 48 U7 $ Ak i AL

- CVISION g s

wwwp3odownload.com

1 1
2015% 1 2018% 1 2023%

¥ LuraTech Imaging GmbH | J&#CVISION Technologies 1 Bolkm &AL

#8182 8] LuraTech £ 23k 52 7y 4k | CVISION Technologies & BR M AT kAR 2689 | #F SAH R SRRIEF LB N B A TF A
Aabtly BB LA & L TH AL BIPDE | PDFARAME R B . KAOKIM AR RAC TAW | F kRN, A& I sk
FPDF/ AR R FE, HARP | APDFE%. PDF#3fu b3 5325 (OCR) | HAE T4 ke, o/ AmLk it
BRI Bond A TR, RIS | ABOHERES, BARASEIBER— | REREFLGFTHHL, FRPEAR
& 3mPDF#; 3 55 R 45 09 40 - | A FIPDF#RAF AR 7 509 AR 3 7 | RTHES A, HRMmH LA

° ¢ ® & >

I 20164 20214

I Jg#yDebenu. Sumilux US ) A ccountSight

I Debenuié 3 F M 2R A, AR TF LA AccountSight & — R 245 b F 4 4
: TN P RAEPDER R 7 %, £ L F APDEAAE TR 469 SaaS/As 3], £ B s d ik 42
I
I
1

P — = — _——_—— — -

AT, F&*%HQuick PDF Library B TFER. DR EFTEHHINEL.
Sumilux US M ¥ 4+ 25 &> b 64 Bp 83 30U %, F 713 PBE L FIRSE
Sumilux US 4] 45 ASteven Xun Lid24F 2> 3] 32 K &) % 3,

DEBENU AccOuntSight

G A Foxit Software Company a Foxit Company

TR AANE, REERTE P E

FeFELLS: 2021 F, RITHMWT £B4 L0 T E L5 AccountSight, FEREHE
& T A8 FoxiteSign F e, 2T ELL S, FoxiteSign T2 @@ AT, #
ATEZMREMBIANA P RETEGE T ELMBETE, TAFRABL EHE, QEBRKR, Ko
WA KZEG AHNIERARE TR IASE LINE, BT TFETRS I E2HHE AT,
A T8 A vA PDF A% B4R, 18 =398 G0 AR, iR A RIS RARRE,
AR LA L EEME=ZTIRS S, TABERAF AT REE,
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#36.4507 PDF X &2 TEFMAFT L

EERSSE ~

RAEEREHA

S I
e HERSE N
N i ENEEEFER+USB KEY R T

BT S E T
SMRIUSB KEYZ & ARELEE

KR : FRUTHAEETH, LEIERTE P

2AMBERAFE: 1) BRATEMAR, AT POF Atk, N34T T mam—ARILey R4 5
WithemR4-F6. L, AITER-FRITA —RFET LA R, BIMALE)E R Xtk
t, BdHE P ARFARTSRAGFAL A, FHGHFRSEOTHE, kR EE, &
H, ITEE s ZIRHS-—DLmAH T V2.0.1 oAk, 52T hREH &2 KB f ik, T
AR A X AT BT AW BRI, FHORIGE TN BRkm, LERFLS
A, BRI E T RRRF A, £—FREHED R T FEF T K,

B37 B EE « =R%H-4Lik V2.0.1 A

@ - e D 2 ocmaz O
OETE NN sosx / mewm / suns
-FEEE
HIE wTEm PP REES mEmR
& EEEN v _
BHR(3) +[::@9DOA C O a a L @Ov =08

B TEEE -

= FHAEEE-EARR

o) . LECt o e '\\ m
RS 1 e ey = | Br=®
RRARYE T H
TERsE
= [a)
B

AR : 7GR RZIRF LT, ZAEHEFRTL F o

2) @XABAAIT LT HAE R, BITEATEZE O THLHRAIBRCER, Hoirit
AT AE A0 B KB L A S, AABA. E T B R E S Al RAT L&) R B 8945 S LRk T R
A A E A RRARBLTRHAN P X EE, A LA, a5 m, F8EH. K
gk, MAFTEFEREADF, FARKABFE, FRREKEE, AREeTELHE
ZFok, RATRSBEROGTEEZRE, mRRAKELLE, MR ALK REEAE, 5
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384807 B4 F A M
EAREREERSRIIGE
REEE BRIt IIE REHEE

e

M TEAR

M  EEIE
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8

A AERE R EE

HAHF R FEUTHANET G IT IR, ZIZIERFZ P

75 PDF B AR K EH KB, % Foxit eSign. iDox. Al @07 - K2 . 4074540 B 4
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4. BA)VTRM G 3% T2
4.1, & KB ER L &AM

POF 3B 5 BRANAREIZHETMRR, HILFARXTITHHEEYR, ATRALE LS

HEBIREHA:

1) ARBERBEGITEAMEFE, BRI L2DEN GREME) GFHE, BILFH
ITHEENL 109 £4/F,

2) MHABFARIE, 3] PDF B = e BARIT I 490 £ 249 5 95%.

3) MAITH&ERES, WEKAIZME R P RFREGIT R R 4R, TH A P R#EMm, K
AIZHR P AR HR Y o ARIZF] 2023 SF &, 50% 4 A 69 B PR R IT AR Ko

4) B TITHE MK T KA AG A, A TA P LG TREILT R,

5) MERHMAHAIEHE, Tt REEAE R REZEE M,

Rk, HAVEL POF %4 5 5 3£ % 2023-2025 Fa90 A5 512 4.67/5.41/7.01 1., B

b3 3% 4 H] 2 -2, 75%/16. 01%/29. 41%.

KX TFEARGBEEHA:

1) A FRANE], 222" B ERAZER S, T AR MR, AERKAE, LE2AHF
o Y K B A KT

2) PDF = &3\ ChatGPT HhAk /s, /4 8]E 4 token 4%, R AL AET R LRI T
s, EMEA IR, N8 E 2l s RALRT FRESE S, TMEX
RE4S o BAT R F B A IR, FHIEAE AR m e AE A, Bk, Bk R RN
O JEH 3 AIGC AL ag R AR, W HEAFh R K.

3) Al KBA Z ViR EmAREd o R ASGYN &, it token EMEFTET, HFAEEN
ChatGPT J~ B3840, MAEZ S I, FAH AKX AN R AA 2SIk,

4) HHETHENGPT 69t F B NE), AEAEFAELSF —FE AR GHIE.

H b, FAMEILN 8] LA ETRAEIEAN ChatGPT = A9 2 T ik, it 2023-2025 442 & £ 4]

FE A1 95.02%/95. 03%/95. 05%.

& 6: AT E WL TR

BhAFH (L) 2021A 2022A 2023E 2024E 2025E
FE- 23 IN 5. 41 5. 80 5. 69 6. 52 8.28
YOY (%) 15. 48% 7.16% -1.94% 14. 74% 26.87%
RIS 96.57% 95. 33% 95. 02% 95. 03% 95. 05%

PDF %% B 5% 58 4.52 4.80 4.67 5. 41 7.01
YOY (%) 18. 15% 6. 26% -2. 75% 16.01% 29. 41%

FRFES5IR 0. 40 0.33 0.34 0.36 0.37
YOY (%) -4, 45% -17. 04% 4.03% 4.03% 4.03%

ﬁﬂi%g?%%& 0. 31 0. 30 0.32 0.34 0.36
YOY (%) -5.81% -1.99% 5. 50% 6.22% 7.01%

PDF LA A £ &R % 0.19 0.37 0.36 0.42 0.54
YOY (%) 56. 34% 92.88% -2. 75% 16.01% 29. 41%

AR : Wind, 215 7ER T F & FAY
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4.2. BRI

AT AR E & PDF kb, STHIBIRSZ P Ao BHNME, RESBARRE ST,
&4 AIGC A& 77 ARk, AAVIAA N8 KRR ERARE, it 5] 2023 $-2025 4
a9 F AN H1 H 5.69/6.53/8.28 L7, Ja# %A 55 4-0. 38/-0. 20/0. 38 1L T

A7: BTEMAEEM S HEFBA TN

#E (FH L) 2021A 2022A 2023E 2024E 2025E
LR IN 541. 1 579.9 568. 6 652.5 827.8

A F1iH 46.2 -1.7 -37.9 -20.2 38. 1
Rl E (L) 0.96 -0.03 -0.57 -0. 30 0.58
HFRAFE (L) 59.14 40. 21 51. 60 51.54 52. 41
B AV Fetb{E 2021A 2022A 2023E 2024E 2025E
wEE (4 143.70 -2360. 47 -258. 26 -485. 44 257.19
R (4) 2.34 1.55 2.86 2.86 2.82
e EARCE S 8. 5% -0. 3% -6. 7% -3.1% 4. 6%
BRENSER 1. 6% -0. 1% -1.2% -0. 6% 1.1%
P Bl 8 & 0. 5% 0. 4% 0. 0% -0. 2% -0. 1%
ROIC 2. 3% -1.3% -5. 4% -3.1% 4. 3%

TAFR: Wind, Z131ERFFIE P& FH M

% 8 BN 89T I S5 AL AN R4 AV T A8 s LT AR 0L, ARATR A PS 4. 2024 SF T rbN 8T
ARG -FHAER 19.83, TITIHEA Zrh N 8| L A-F RN R TE, BEEAK-FHTES
T 8 3 AR, BRE ZL T EAN-AGIRITTIFR, 6 NA BARN A 197.13 T, 8% T 2024
F 20 1509 AT AR,

%8: Trhad4{ik (2023-05-31)

BT AN (L) W 4% & PS

T LB 8] _
(o) 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
A0y Apo 1993. 75 38.85 52.00 69.17 91.15 37.19 38.34 28. 82 21.87
77 A 198. 39 11.80 15.24 18. 31 22.30 3.71 13.02 10. 84 8.90
FH1E 25. 68 19.83 15. 39
A& U7 3 104.93 5.80 5. 69 6.53 8.28 7. 61 18. 44 16. 07 12. 67

ARG : Wind, K15IERFE FFM (Z: L2\ S]H I HNTHTTE E IR 89 B AN )
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5. A&R T

1) TR R SR RATAM: NS LAFHRAITIESEARL, 5/ P FiTHE e R
RBIAH, N At 45 AR A KA 6 A

2) LS THRERTRORIE: A& EA—RKERRA X EGiTEEX, B TFIiTHEX
8 Z MR T IR K, LA NFHINT K GE £ 5, FAIE G208 RN L5 T F 69 K

s

3) BB ERE: NABMEEZUARRTEE, k. BR, BRALFEH, FE5T
BREAMIGE, BFRFBRAETI, FHRETIRZERL, HTH %ﬁAﬂk%ﬁ%Fiff
EACD

4) THEEMERE: EERTH P, Adobe 559 PDF #a &) AT F. ALK, K&
X, MATHEEFRFHRAL, EEATH LGN REFZH.

5) BERREFABAIE: KEREALAZAFM P, 3+ PDF 4422 504 22 5 #0h 4 9894,
BT &P E KA T, T A A AR A A6 K%,
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W 53R R TR Fe S B IRICE
LEES W 444 4%

(87 %) 2021 2022  2023E  2024E  2025E (BHFR) 2021 2022 2023E 2024E 2025E
LS SN 541.1 579.9 568.6 652.5 827.8 )-8 - 3
B R AR 18.6 27.1 28.3 32.4 41.0 ER TSNP E 15.5% 7.2% -1.9% 14.7% 26.9%
IR 1.4 1.9 1.8 2.1 2.6 R TP S -60.4%  -143.7% 182.2% -46.8%  -288.7%
HERA 290.1 288.3 305.4 324.3 345.3 A g R -59.9%  -103.8%  2075.5% -46.8%  -288.7%
Frf A 243.5 297.2 291.5 314.9 358.1 EBITDA ¥k % -56.4% 715%  -427.0% -50.2%  -348.0%
4% R 4.8 -15 2.1 5.1 5.1 EBIT3 %k % -65.0%  -109.3%  1479.9% -40.9%  -251.5%
WAL % -12.2 235 19.6 29.9 32.9 NOPLAT 3% & % -69.0%  -147.1%  -242.3% 40.9% 251.5%
Fu i AL T 6.7 1.2 0.0 0.0 0.0 HRFAERE -8.9% -30.1% 1.5% 4.5% 15.3%
R AL A 64.7 19.6 0.0 0.0 0.0 AR RS -5.2% -6.5% 28.3% -0.1% 1.7%
EL 2R 52.3 -22.9 -64.6 -34.4 64.8
Ji i Ak S A X 0.4 19.9 0.0 0.0 0.0 i &
A HE B 51.9 -3.0 -64.6 -34.4 64.8 EXIES 96.6% 95.3% 95.0% 95.0% 95.1%
BT AL, 5.9 0.8 -17.8 9.5 17.9 B Ak A1) i 9.7% -3.9% -11.4% -5.3% 7.8%
% #)H 46.2 -1.7 -37.9 -20.2 38.1 EEIREES 8.5% -0.3% -6.7% -3.1% 4.6%

EBITDA/# i A 11.5% 3.1% -10.2% -4.4% 8.6%

ERA A& EBIT/ & dkd N 8.4% -0.7% -11.7% -6.0% 7.2%

(8% ) 2021 2022  2023E  2024E  2025E BEHE
®HHE 675.0 328.7 11,0143 11,0168 1,030.0 - R L4 32 33 48 55 48
THhb i~ 1,607.8 11,8239 11,8239 11,8239 11,8239 A E AR AR H RS 233 191 185 197 191
J R # 61.5 70.3 58.9 89.3 98.7 B R R 1773 1546 2007 1786 1449
B Z A 4.0 16.1 15.8 18.2 23.0 JLBCK BB R 41 41 41 41 41
AR 10.2 6.7 6.6 7.6 9.6 P YE T - 1 1 1 1
HH 0.0 0.2 0.0 0.2 0.1 BR R R 2140 1957 2173 2109 1706
H AL K 270.5 210.7 206.7 237.1 300.8 HRFARHRHK 855 558 578 526 478
Tk 42 ARk K - 0.0 0.0 0.0 0.0 0.0
EERIE S 0.0 0.0 0.0 0.0 0.0 EEERE
KBRS 135.0 194.1 194.1 194.1 194.1 ROE 1.6% -0.1% -1.2% -0.6% 1.1%
FF B M ROA 1.5% -0.1% -1.0% -0.5% 1.0%
B & %~ 47.8 57.6 92.3 102.6 114.3 ROIC 2.3% -1.3% -5.4% -3.1% 4.3%
AL 33.8 28.2 0.0 0.0 0.0 bR
I K= 58.1 51.9 58.7 66.3 74.6 HETRAE 53.6% 49.7% 53.7% 49.7% 41.7%
HoA 3R B K 270.3 255.8 255.7 256.0 256.4 8 giES 45.0% 51.3% 51.3% 48.3% 43.3%
FEEH 3,173.9 3,0443 3,727.2 38122 3,9258 4% R 0.9% -0.3% -0.4% -0.8% -0.6%
B 29.0 48.9 0.0 0.0 0.0 ZHlE N 99.5% 100.7% 104.6% 97.2% 84.4%
S AR AR 132.1 172.5 145.5 218.8 241.5 lE3 8%]
At 2V 0.0 0.0 0.0 0.0 0.0 FE R & 10.3% 12.6% 8.3% 10.5% 11.6%
H AL R 721 104.6 109.2 125.1 158.1 R AR A bl 11.5% 14.4% 9.1% 11.7% 13.1%
KA 0.0 0.0 0.0 0.0 0.0 ik RO 11.28 7.54 12.27 9.29 8.23
HA R 5t 93.9 56.5 56.5 56.5 56.5 ik F 11.28 7.53 12.27 9.28 8.22
R & 327.0 3825 311.2 400.4 456.1 ) B AR R4S 2L - - - - -
B FRAR 3.8 3.4 5.4 -10.1 -1.2 PXXCE
A 48.1 66.2 66.2 66.2 66.2 DPS(#) 0.80 0.55 -0.01 -0.31 -0.17
B A 2,795.0 25921 3,355.2 3,355.7  3,404.8 Hirpk & 33.4% 78.1% 54.6% 54.6% 54.6%
BARS 2,846.9 2,661.7 3,416.0 3,411.8 3,469.8 e B i 0.5% 0.4% 0.0% -0.2% -0.1%
B 3 3 5 fef LA A7

(F7%F ) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
A 45.9 2.1 -46.7 -24.9 46.9 EPS(t) 0.96 -0.03 -0.57 -0.30 0.58
ot A V8 Fo e 11.0 18.0 8.7 10.6 11.9 BVPS(1) 59.14 40.21 51.60 51.54 52.41
P BAL A -12.2 235 19.6 29.9 32.9 PE(X) 143.70  -2360.47 -258.26 -485.44 257.19
ARMEE SR K -6.7 -1.2 0.0 0.0 0.0 PB(X) 2.34 1.55 2.86 2.86 2.82
W45 R 4.8 -15 2.1 5.1 5.1 P/FCF -102.74 76.75 -84.94 -545.18  3713.20
HA Bk -64.7 -19.6 0.0 0.0 0.0 PIS 12.28 7.10 17.23 15.02 11.84
bR AR -0.3 0.4 -8.8 -4.7 8.8 EV/EBITDA 107.43 234.96 -157.10 -316.96 129.03
TEFLGEH 73.8 41.2 -17.2 -0.6 -66.5 CAGR(%) - - - - -
ZEEHFAALAE 51.6 57.7 -46.5 5.2 29.0 PEG -2.40 22.75 -0.12 10.37 -0.89
BREHFERLAE -215.0 -206.8 -22.1 -28.5 -31.9 ROIC/WACC 0.26 -0.15 -0.61 -0.35 0.48
BAEHFEAELRE -242.9 -226.5 754.2 25.8 16.1 REP 20.59 -31.63 -16.50 -27.66 17.59
FHAME: Wind 7, &1 IEFFFE o5 A
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SIS T S

N BT

FEN —— Kk 6 AN A WIS AT P IF 300 453 15% A VA L,

WH —— KR 6MA NS FAALF R 300 454 5% (&) £ 15%;

P —— Ak 6 MNA RTINS R 5P R 300 AT AR EARESS (B) E 5%;
BAF —— Kk 6 AT B EEG IR 300 454 5% Z 15% (&)

Fh —— KR OANAAOBRTIMEERGFIE 300 353 15% 1A L ;

IR T 28

A—— EFRE, KR 6AA RIS F M DT H T PR 300 BEHEF;
B—— &S A%, Kk 6AH MBI E R KT 7K 300 5845

B o#mER -

AREZLPATIFER, AABLR T EIEHRLINEI T HIERZ T ERRLTA, SR
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B AN ELERRTE LS THGHA ="

FAEERRAARAT OAT WA “AAG") 2b BiE kL HEZER 2R, RIFE
FAFAA LT o A 8) RIS B AR T ARSI ARE P RIHER ST S
B TN A HEIUE B AR A 5 IR S KR IER AT AR, IE R A4
iy — R R AT K, A3 T LR AGE AR P S ML, T A Y S E Y0
FRITOAT, HAGEREE, BEFAFREDNERL, BEERT LIRS, Rk a)
HE P KA
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Sl % v B

R AT IE RN A TN E) (ATRAR “ANE") 9B FER. AN RaEHNE
A IANAER B KBS RAL A RN L REF,
ABELATFONFOTHIAE EIET, [BAN S RRIEZFEERTHG T EME., FHE,
RIBEPTREE &, T BN R B AN &) T AR5 KA S B ey wr, AL+
BYIE I R T ARG A . AR I T H RN TR A K 3. AR, AN 3 ThEE
BH R EHRBEPTEFTA., EAIEN R —HOIRE . KN 8 RRIERRS A5 8 R
TAARFERFIRES, ANBRANE ., LG ITH AE &ATH, BERRIEAR A
FFRM . BB, KN EH B RIBEITAE AT B EH THEER, BTHE
Y QAT RIEAN R G B R AATAH K ARIRE 692 R T R AT E RREE KT 4y
M, —RMARNS G B KA RIRETERAANE, B ER, BF TAMAKN S
AR5 38— 7 F 9

FEEEFTHHFLT, A8 BPTEAFEAM T A 243 A 4R35 P IR 2 090 5] Fr L AT 89854
RAAAFF BT IE R R By, AT A A ik s\ S 4R 4 R F S R T ARAT. W 4P
RELRTBEMEIRS, RABEFADEE. BPF TNRFRREHES L30T R R 0E
— A5 FERE, TRRIAARRETARKRE P A FOBTHAERR. AETHELT, &
0913 8 BT R R 09 F L3 TR R I AEAT A BT, LA ECEHTRET,
RARETRAE A8 L8, T F R A IRBERE ik, BAEATHALT, AN SRR
T AR AE ) AR IRE 89 4EAT N 22 PT 3| AT R RAEAT 4%

ARERBARA KNSV TR, KREFRAP@ET, ETIMFANATF AT A KERAR
B4, KA. HRRI A RREGEATHS . e tEfFAN SR ST A, FIRM, i
AFEGTEE AR R, FEAELA AR A RN SR PO, BT RIS
AR A B R 65 AL BT A5 25

AP E OB R Ao p AT R T A2 69%, FHR R E S 698 77 kA2 A 1 a9,
B TARIR . AT AR GEE N ERNE, FAZRfoTERELGERHRE, &
EMEAE R

FATIEF LAY A PR 8) 51 K B B 5 LA I — 1 A e R AR A

HZFIEFA TP

EI| T

W Bk EI T ARE XARE ATEARE 5 19 FTRELBAR 33 &
o 518026

LA

W Bk LHEFTRoR ALK L% 638 5HZ KA 3 E

/P 200080

E oy

W hE: REFTERE ERITIAE 2 SHRERLZKE 15 2
o G 100034
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