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PE R TARE

T A KA R 2022 Sk SRR, 2022 A, N 8 SR ALEIL 16.5-
18 12T, MitEIMIFESHFENTH 2.6-3.6 1271, 5 2021 FLsgark, &
A AR —K-F, 23 Wey N8 S, 2022 FF 7~ w448 2.3-3.1 1L,
ATMGEERE,

ZEREHQBARS : RERAEFT ZRAEGFE ML, 224 7R
KA, I RAE LR ALY 40%. 2022 SFH % BUE % KT BUR M A
, PEHRLEAE, N CHAKM, £ H5HE TERTT ABHRLE
o R, MAKRFRSRMEALR, K25, THEPFPABWERAZEH,
BAM LB 2023 FH 2@,

BN F L S5 A LEE TR N MM i B0 5N
HROEMH., Fha. FEB. FUBESAKRZEATH T AR
b NGRS, MR S E, AN, RERETRA
R, KRAH DAnik bk, BRERERTRILE S, HE LR, 23
BB S A B R AR K

WAEEGRMIAARER: A0iEE~ S0 IC b mE
JEEFIE & o 2 8] 89 K2 L% € 5 I F FARAT S A k69 h R RS A ARAR
B ALERBIEETY, FEHRFARTLELR, st, A8 G LEMLTF
RAET AR AL HME o NS L TIRE B M A SHALE,
kA BIRST N F) BARE

T B BAVHI 2 8] 2022-2024 455 28 WAL 17.35/24.92/33.33 fL T,
)3 £ 4 419-2.86/1.99/3.46 12 7T, 2023 5 2024 531 & PE 4 A1 4 25.90/14.91
&, BT BH TR,

e T: ARG SHRKALEERRAL; BRAHMNE LK, HEET
TR A

B A

2020A 2021A 2022E 2023E 2024E
B EMN(E T ) 1392 1737 1735 2492 3333
HBNEKE (%) 7.33 24.74 -0.10 43.65 33.74
aEAAE (BA L) 53 -350 -286 199 346
FAERERE (%) -47.65 -761.95 18.34 169.73 73.69
EPS (L/B&) 0.23 -1.44 -1.10 0.77 1.33
PE 95.81 — — 25.90 14.91
ROE (%) 3.40 -17.50 -16.68 10.42 15.32
PB 3.26 433 3.01 2.70 2.28

AR R wind $AE, WIBIE AR AT
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NI

N

P /IE AT AR

N ) W G 4R R R AR ARTRN

#iHE(EF ) 2020A 2021A 2022E 2023E 2024EQlY %45 4% 2020A 2021A 2022E 2023E 2024E]
F RN 139228 173679  1735.00 249230  3333.14 KM
B & A 1028.51  1396.96  1436.68 184040 237136 BLgAMEKkE 7.3% 24.7% -0.1% 43.6% 33.7%
QXA 10.56 9.55 9.54 13.70 1832 Al K E -54.6%  -792.5% 20.0% 169.7% 73.7%
HER A 48.85 60.72 69.40 99.69 133.33 Ak E 47.6%  -762.0% 18.3% 169.7% 73.7%
%R 114.59 127.75 127.61 183.31 245.16 EBITDA 3% % -13.7% -62.5% 3.1% 369.5% 58.3%
R %R 93.23 129.33 129.20 185.59 24821 EBIT ¥k % 372%  -138.9% 77.5%  2,967.9% 76.0%
4% A 31.67 33.50 14.20 5.26 1296 NOPLAT 3% % % 419%  -147.0% 77.5%  -2,967.9% 76.0%
F = WAL K -52.59 -365.85 -282.00 0.00 0.00 #EFAMEKE 20.4% 15.8% -13.5% 5.2% 11.0%
AN AL E S S 0.00 0.40 0.00 0.00 0.00 #3F MK E 3.0% 27.7% -14.6% 11.9% 18.5%
BF AL B 31.51 2.01 2.01 2.88 3.85 AlHE
R b 5443  -376.91 -301.61 210.33 36531 EA1E 26.1% 19.6% 17.2% 26.2% 28.9%
e b Il & -2.38 5.76 0.00 0.00 0.00 &k F)iEE 3.9% 21.7% -17.4% 8.4% 11.0%
#) i &R 5205  -37115  -301.61 210.33 365.31 4AlAE 3.0% -20.8% -16.9% 8.2% 10.7%
IR PTRAL 10.26 -10.34 -8.40 5.86 10.18 EBITDA/% Ll A 11.3% 3.4% 3.5% 11.5% 13.6%
% F)H 52.82  -349.63  -285.51 199.09 345.80 EBIT/& (ki A 6.1% -1.9% -0.4% 8.5% 11.2%
L b EACED) 2020A 2021A 2022E 2023E 2024EEA-2- &
®hEEe 352.28 814.96 927.40 485.19 354.02 BRI FAHE R 176 161 168 121 93
R 5 et 30.49 66.90 66.90 66.90 66.90 RFELFAEEERK 194 175 79 130 137
ok 2 687.84 759.60 686.34 975.19 106173 ABNH =R 441 499 411 340 290
AL E 0.57 0.00 0.57 0.25 0.85 RMCHRKJE 4 R H 165 150 150 120 110
FRAT R 2K 24.45 29.89 30.74 39.38 5074 AR REK 149 144 125 100 125
Yy 486.90 629.08 168.61 653.83 992.94 EFFREREK 714 692 699 485 405
HAEH T 50.37 24.53 24.53 24.53 24.53 BFFARHRHK 623 578 501 367 304
TR e RIT * BEFEERE
P R IE RSy ROE 3.4% -17.5% -16.7% 10.4% 15.3%
KR AEH 0.00 0.00 0.00 0.00 0.00 ROA 1.7% -9.7% 9.1% 5.6% 8.8%
P B R 19.90 19.37 19.37 19.37 1937 ROIC 2.9% -1.2% -0.3% 8.3% 13.1%
B & 3~ 670.40 765.50 797.16 823.83 84549 HAE
R IAE 53.55 109.27 134.27 159.27 18427 4iE %R ME 3.5% 3.5% 4.0% 4.0% 4.0%
RIS F = 84.67 80.81 80.81 80.81 80.81 FHEHFME 8.2% 7.4% 7.4% 7.4% 7.4%
HAAER T 102.48 50.17 50.17 50.17 5017 MEHRE 2.3% 1.9% 0.8% 0.2% 0.4%
= ER 3083.56  3591.16  3142.80  3565.70  3934.60 =% /F Lok 14.0% 12.8% 12.2% 11.6% 11.7%
42 M % 671.45 591.91 512.38 432.85 353.31 fEffiges
AT 375.48 452.41 399.02 623.43 694.00 W= RfRE 49.1% 44.2% 45.5% 46.3% 42.3%
RAT Z 3 12.67 39.39 14.15 54.44 33.94  RARARELL 96.4% 79.1% 83.6% 86.1% 73.2%
HALE A 1.23 1.76 1.76 1.76 176 #AE 1.34 1.80 1.68 1.68 1.90
KIS 135.99 136.86 136.86 136.86 136.86 &#hbE 0.89 1.28 1.49 1.16 1.13
H AR R AR 0.00 0.00 0.00 0.00 0.00 #)8FRFEEH 332 -0.94 -0.19 6.43 13.61
R A% &R 1513.66  1586.44 143129  1649.73  1663.50 #-2c384%
DR 333§ 1 16.04 7.19 -0.51 4.86 14.19 DPS(%) 0.00 0.00 0.00 0.00 0.00
A 226.05 259.66 259.66 259.66 259.66 HfribE
G5 381.58 3195  -253.56 -54.46 29134 BRElE FE 0.0% 0.0% 0.0% 0.0% 0.0%
BARRE 1569.91  2004.72 1711.51 191597  2271.10 EBE gz €Epas 2020A 2021A 2022E 2023E 2024E
R & ACK ) 2020A 2021A 2022E 2023E PIPZY  EPS(7T) 0.23 -1.44 -1.10 0.77 1.33
%409 52.82  -349.63 -285.51 199.09 345.80 BVPS() 6.87 7.69 6.59 7.36 8.69
e 477 1B A e 44 72.67 92.05 68.34 73.34 7834 PE(X) 95.8 — — 25.9 14.9
H P RAR A % 62.84 385.13 282.00 0.00 0.00 PB(X) 33 43 3.0 2.7 23
NRMET Bk 0.00 -0.40 0.00 0.00 0.00 P/FCF
W44 R 32.00 37.13 38.65 33.08 2752 P/S 3.6 5.0 3.0 2.1 1.5
B AE 3151 -2.01 -2.01 -2.88 -3.85 EV/EBITDA 35.0 145.4 80.4 18.4 11.7
P-4 & X0 E- -11.03 -11.18 -7.70 537 9.33 CAGR(%)
BIEFTEHEHN -121.81 -127.77 259.85 -515.48 -360.09 PEG — — — 0.2 0.2
BEENFEASRE 48.94 10.91 353.62  -207.48 97.04 ROIC/WACC
BRENEASRE -315.81 226252 -12299  -12212  -121.15 REP
BLEHENERE 425.14 702.42 -118.18 -112.62 -107.05
FARIR: wind 348, WEIERAT A
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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® AT AIE

Y& B A P EAIE R b AR T OIE A BT E LT A, FHEMAIEADNIT, EE&ET LIRS, FRIERS PR R a4
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® >4

FE N AR R HAE K E AT R E GRS KT 10%:;

Wik TR KRR T R EEAGHIEREAE 5% ~10%Z 4] ;

bk AR E A K GE R T KR P A FOR IR AR 5%~ 5% 1] ;

B AR B A8 KA T AR R RN ) T -5%:;

RIFE: HFAMAEFRBRLEGTH, AL NTBELEMLERZHERTALRELS, REEALRE, BEAMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %k # M

AREEMBIERE D ARNSGEFERN, AN RARBRAKBRARERALARNNGLSREF
ABEGEZERRTLAFOTA, AN TRIEZERE LG EMRE., TS, RAREMBHTH. TL, FRAENR
REBEFHELFZR, FHIEEH AR B R FIE R R EAIL TR0 835 R Gt AL B F,

ARSI RO TA, & LAEMR B RN 8] T A ARE S B AFIET, RIREPTIQIER R TARGNAE . AR
WANTRAKF . ERRH, ANETAHESRBENETH. ELAMENR—H KL

AN BB ST BT TR A EA BT R 530 TR ABEMAMZ B 1F LR TE4. Bk, BPREdE, £F#F
WA LT, A8 R AL PT B R IRMM T B A A 4R E P 4R 2] 690 8] BT ZAT 69 IE R A AT IER RIS, 7T
At B X SN ) R RF FFURME IR TRAT. MR RE LR~ SFMERS . AFEFTHHERLT, KNSR ITH
1l KIRE T RB N FEF,

RS TG T BIRFTRIESNANE P, THRE P RAERER EBETELT, KRS T ORE LRI ALY
T TR BRITAEAT ARG T e BAEMIFLT, Ko 8 RIHAEATALE F RIRE P 69447 N LT 5| G AT R R ARAT
AL,

AIRERAEARPEEB T R AN RT R AL P RERTENNAEAE, BPF RS Ba R ak, i TARSE
AR BARAT BT 2 08 R AR IR T RALAT ABAF AT L 598 BT AR 1R AR UM AR R 5] AR 5 A 89 & s

AL WA RN A, KEPB@IFT, HATIMF/NARIFMETH XM, L4, REARIA, RBAD LKL
T HAA, RAEATAZ AL AR 5] BRA B H AL 7 X A% o

B AR N E & 5 P AN BIE R FAAT LI R AR 3



