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W S HENRE 2022 2023 2024E 2025E 2026E
BN INEDsp) 4,008.56 5,093.85 6,201.76 7,502.90 8,844.41
) (5.83) 27.07 21.75 2098 17.88
EBITDA(ET57T) 23567 175.55 1,176.39 131817 1,476.39
HEEAEEFBEELTT) 268.68 44911 620.92 763.95 920.62
HBRE®Y) (42.06) 67.16 3825 23.04 2051
EPS(TT/BR) 045 032 0.70 0.86 1.03
M&ER(P/E) 2382 3350 15.37 12.50 10.37
%=(P/B) 234 214 2.07 1.85 165
MHER(P/S) 2.38 1.87 154 127 1.08
EV/EBITDA 4147 74.37 9.88 8.28 6.82

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 504.00 765.84 254.60 1,027.15 2,001.98 Bl A 4,008.56 5,093.85 6,201.76 7,502.90 8,844.41
R7ITZE R B KT IR 628.85 1,103.35 996.04 1,587.98 1,427.89 [R5 3,138.93 3,984.00 4,844.82 5,859.76 6,861.50
FRAS KSR 24.00 64.54 53.77 80.77 78.42 BAlie RN 27.57 4233 38.45 4352 48.64
7 1,584.94 1,977.85 2,187.65 3,084.26 2,985.28 HEZEA 45.15 57.53 68.22 80.28 92.87
EHifth 233.54 314.76 269.23 307.19 305.39 BEEEA 229.19 223.40 272.26 327.13 382.08
mENBFEA 2,975.34 4,226.34 3,761.30 6,087.35 6,798.96 &2 237.74 281.58 328.69 390.15 451.07
KHARRAR S 58 334 147 1.47 1.47 1.47 55 A 56.40 75.57 107.58 96.13 88.63
EE&Er= 2,781.60 3,835.65 3,446.43 3,057.21 2,667.99 BRI NSRIRMEIRE (77.99) (75.16) (90.08) (100.45) (88.37)
wEIRE 1,001.66 1,589.13 1,589.13 1,589.13 1,589.13 NRMEETI S 3.22 (35.72) 38.97 17.65 (18.26)
FRRF= 347.36 339.53 330.67 321.82 31297 BRI ER 2.01 (2.21) 1.79 1.79 1.79
Hity 476.75 567.87 412.01 47157 469.50 Hity 46.88 61.41 (176.45) (197.19) (173.04)
E 35k < ia= 4,610.71 6,333.64 5,779.71 5,441.20 5,041.06 ElAE 299.45 481.12 668.89 822.11 987.84
BRIt 7,586.05  10,559.98 9,541.01 1152855  11,840.02 SRIZON 0.74 1.07 0.90 0.90 0.96
ZHAMETR 208.45 761.80 316.00 256.00 223.00 B4 8.63 1.70 428 487 3.62
IVARE=Z)S VAN E/ 1,478.97 2,044.17 1,813.54 3,112.52 2,653.96 F 8 2E 291.55 480.49 665.50 818.14 985.18
Hifth 409.23 973.89 652.50 718.57 821.41 Frisw 23.48 31.61 45.36 55.22 65.51
mEnaRAaTt 2,096.65 3,779.86 2,782.04 4,087.09 3,698.38 #FE 268.07 448.88 620.14 762.92 919.67
KHIE 757.78 1,536.66 1,608.00 1,658.00 1,725.00 DERRIRIRE (0.61) (0.23) (0.78) (1.03) (0.96)
RIS 560.86 578.59 440.13 526.53 515.08 AR FEATEFE 268.68 44911 620.92 763.95 920.62
Eift 59.46 182.90 91.79 111.39 128.69 SR (7T) 0.45 032 0.70 0.86 1.03
Emenatrat 1,378.11 2,298.15 2,139.92 2,295.91 2,368.78
mEET 3,502.58 6,109.64 4,921.96 6,383.00 6,067.15
BRI GER (1.82) (2.05) (2.57) (3.27) (3.92) FEMSLE 2022 2023 2024E 2025E 2026E
2z 892.29 890.46 890.47 890.47 890.47 24:N:(7]
BARRR 1,250.08 1,241.68 1,015.33 1,015.33 1,015.33 BN -5.83% 27.07% 21.75% 20.98% 17.88%
BEKE 1,908.65 2,264.45 2,685.62 3,202.93 3,828.96 ZALAE -42.21% 60.67% 39.03% 22.91% 20.16%
Hity 34.26 55.79 30.20 40.09 42.03 HETFBATEFE -42.06% 67.16% 38.25% 23.04% 20.51%
BER@AT 4,083.46 4,450.33 4,619.05 5,145.55 5,772.87 ERBES
T RS 7,586.05  10,559.98 9,541.01 1152855  11,840.02 ESGIES 21.69% 21.79% 21.88% 21.90% 22.42%
FER 6.70% 8.82% 10.01% 10.18% 10.41%
ROE 6.58% 10.09% 13.44% 14.84% 15.94%
ROIC 7.54% 10.73% 10.66% 12.77% 15.41%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 268.07 448.88 620.92 763.95 920.62 e 46.17% 57.86% 51.59% 55.37% 51.24%
HrIBHEE 330.70 352.54 398.07 398.07 398.07 BTRIRER 31.86% 65.27% 55.13% 37.24% 18.00%
55 %: R 51.37 74.63 107.58 96.13 88.63 mantbE=R 1.40 111 1.35 1.49 1.84
FEIRK (2.01) 221 (1.79) (1.79) (1.79) EEDELER 0.65 0.59 0.57 0.73 1.03
EERETH (356.63) (747.19) (148.69) (276.57) (166.33) Eizseh
HE 303.63 17233 38.19 16.62 (19.21) Il dl SINEEEE 5.64 5.88 591 5.81 5.87
LE TSR 595.13 303.41 1,014.28 996.42 1,219.99 FIRERE 2.70 2.86 298 2.85 291
BAXZH 1,116.46 1,853.07 91.11 (19.59) (17.31) BB 057 056 0.62 0.71 0.76
KEIR R 051 (1.88) 0.00 0.00 0.00 sRigkE (5T)
Eift (2,204.50)  (3,581.21) (188.25) (13.91) 55.61 =1l 0.45 032 0.70 0.86 1.03
BB SR (1,087.53)  (1,730.01) (97.14) (33.50) 38.30 BREZUER 0.67 0.34 1.14 1.12 1.37
A 405.40 1,789.89 (976.94) 46.06 8.87 BEEF 459 5.00 5.19 5.78 6.49
BRI 167.93 (130.37) (451.43) (236.42) (292.34) fE{ELER
EHift (70.86) (80.44) 0.00 0.00 0.00 EES 23.82 33.50 15.37 12.50 10.37
LR FEINER 502.47 1,579.09  (1,428.37) (190.36) (283.47) R 2.34 2.14 2.07 1.85 1.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4147 7437 9.88 8.28 6.82
I & I HNER 10.07 152.48 (511.23) 772.55 974.82 EV/EBIT 15.09 15.89 14.94 11.87 933
BRSRR: ABASE, RKUESHRFT
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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