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® =4k RlAWAA 2022 FE VG, o8] 2022 £ EE A
1724270, F+227.96%; Fitdedbz 3444018 1.48 12T, Rk
+227.30%. 22Q4 Fit)a#44)0E 3803.09 7 T, [)H+238.02%,
itdedE B 284408 3679.31 H 4, [ H+327.28%.

® 12 l BRHR I REF A A, HFRARY FHRERK. 9T 124
BT h AT YR, AT 22Q4 L4 EIRIKE, BTH
BW¥rh, BT e TAMEE., a) 22H1 #uk 500 vk L4 A
b, JRA 3320 vhAR 54T 2K UM ¢ ¢ A= 300 vb 4k A 7= R FLARFT
1R AR, BLESeufflf| R g HF Lo bR, 0
Fotarahaa) Lagdg k. F &P EALRE F 46 2240 b 4F 4. 2000
b T4 50 77 3By i AR 18 7 TR Sk & 7 4L it 2] 2023 &AL
=, T8 R AGIA AR F 5T E 447 48 1000 ks, 4 2000
b R fE 2023 45 A 4R T, HLANT Ae KA T A,

® AT RIER, AT hFAEES, 2023 FE FRbGF RiEs:, B
A ERIEETE RIS, RAVANAR ST 2R O 4T AR
FRFGEWRK., RAF@EEATLZ 48380, RAZ LM T MEvh BAT
st AR TEAMAL, RGN T ERCHTHELG R, LR W,
BRFABE G S ERRIAY. ATE = AR IR 2] 2025 F4 3k
FREHKE65 70, BAFRENKE 104700, 2FRFENE
K& 2020-2025 4 CAGR %314 10.98%%= 16.13%.

o ZA|FM: A& REARZ ST EROGA g RINb L, BEMHmELIA
ERT, BAR. MAERERF T @HFATLE, ESRAAHA TR

FHY K, KRNI 2022-2024 F3 54411 1.72/2.66/3.20 1270,
*PR PE 4 24/16/13 1%, 43 “EN” R4,

® KR T
R IRARAT; BAREIHFENR,; ITLFSIE,
® T & F4AF $I5H T
254847 2021A 2022E 2023E 2024E
ERIATON 331 617 915 1219
KR (%) 17.0% 86.4% 48.4% 33.2%
)3 BB 3) 4 ) 53 172 266 320
HAER (%) 77%  228.0% 54.5% 20.2%
GBS S ZAHE (%) 31.6% 38.1% 38.1% 36.5%
1R A% WKk FtE 70%MA, &  ROE (%) 5.2% 14.7% 18.5% 18.2%
e Byt —H Aeik 2022-11-16 HRIE () 0.30 0.77 1.18 1.42
2.7 & ¥ : UHMWPE #f % = & pj 45.63 24.43 15.81 13.16
#, FRebatie kse_2022-10-19 PIB 3.07 3.59 292 239
EV/EBITDA 38.40 20.52 13.14 9.96
TR wind, 2ERERFFRFT
kAR R L F 9 BFLHY FEAFF R IR
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F= A ENE Y FliE A& EVR- Y
2R 2021A  2022E  2023E  2024E LA 2021A  2022E  2023E  2024E
R~ 756 849 1015 1414 XN 331 617 915 1219
N4 316 362 438 699 KA 226 381 566 774
LR 2 13 21 33 37 2 AL H o B Aa 4 7 9 15
Sy e 1 3 2 5 AAE %A 8 15 23 33
TR 5 6 11 13 %39 % ) 24 28 35 46
B 115 225 295 403 W 4% A -3 -4 -4 5
AR 306 231 237 256 F T RAL R 0 1 0 0
FERDEE 337 460 578 574 IS T Bl 4 0 0 0
KA 0 90 180 180 FrS e 1 2 3 4
B %k~ 275 267 260 249 EREAb 58 178 276 343
F K 43 57 72 83 QTN ON 1 0 0 0
BRI R 20 46 68 63 ERIE O 0 0 0 0
* =&t 1093 1308 1594 1989 F)38 % 5 59 179 276 343
Ny 70 132 167 251 B A2 A%, 6 18 26 33
42 B2 0 0 0 0 % #)38 53 161 250 311
JLAT R 23 69 66 119 Y HMEAMA 0 0 0 0
kA s 47 63 101 132 va BBk 3) 44 53 172 266 320
e R fAx 23 15 15 15 EBITDA 72 188 287 352
KA 0 0 0 0 EPS (L) 0.30 0.77 1.18 1.42
kAR A A 23 15 15 15
5 fait 92 147 182 266 E MG
VR R AR 0 12 -28 -37 SitEE 2021A 2022E 2023E 2024E
A 225 225 225 225 AREEH
KAINAR 640 640 640 640 E RN 17.0% 86.4% 48.4% 33.2%
A A 136 309 575 894 2 b F)3 11.2%  206.2% 55.0% 24.3%
)2 B, EE N 8] i AL 1001 1173 1439 1759 )2 &, T 8) 4 A 77%  228.0% 54.5% 20.2%
AR A AR 1093 1308 1594 1989 AR

EHE (%) 31.6% 38.1% 38.1% 36.5%
NERTER A5 HF A FHRE (%) 15.9% 27.9% 29.1% 26.2%
eyl 2021A  2022E  2023E  2024E ROE (%) 5.2% 14.7% 18.5% 18.2%
BB EHAL AR 65 112 209 281 ROIC (%) 4.4% 13.2% 17.1% 17.4%
)i 53 161 250 311 1Ak A
I 18 He4Y 22 17 20 20 KEREE (%) 8.4% 1.2% 11.4% 13.4%
M 4% A 0 0 0 0 B AELE (%) 9.2% 12.7% 12.9% 15.5%
BRRE -1 2 -3 -4 AR 10.87 6.45 6.10 5.64
S ] -4 -60 -56 -44 FE LR 9.12 466 4.21 3.92
H A2 B IA G 53 216 305 353 BIELL
BREDALA 127 -54 -134 -20 B RS 0.35 0.51 0.63 0.68
FARILE -33 7 FLP KK B 4% 32.04 35.98 33.90 34.91
NS P o -100 12 AT 2K R 4 % 8.49 8.34 8.41 8.37
HALRFIAR 6 -1 HRARAF (L)
EREHALAK 229 0 B S 0.30 0.77 1.18 1.42
48 B4 0 0 HR2ERAR 0.29 0.50 0.93 1.25
¥ g 0 0 ISR 4.45 5.22 6.41 7.83
38 PRI Hn 56 0 YRR
K AAARIE Ha 171 0 P/IE 4563 24.43 15.81 13.16
e E T IA R 2 0 P/B 3.07 3.59 2.92 2.39
PA 458 o iR 168 261 EV/EBITDA 38.40 20.52 13.14 9.96
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