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1. LE5FEMA, “HERE, K%
HG7 BEhiE ) 2022-10-25
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FAF: 2023 1 A 19 B, HEEFRA 2022 Fhgid, Wit 2022 F5
TR T AR, 138 THN A4 FIAFTH 3.21 1LT-3.61 1,
5 PSRRI CRREHIE) 4arkigim 40.74 10 -41.14 1L Ut 2022 4
AATGARBT %,

PSR, 2022 FABRBALTE . RABEN D LHERE, 23 2022
FRATVMANL 49712, KLY 9%, LPAEFRLTFLHEAET LK
ANy 153 L, RHFEKY 15%; AFRELHFFRZTLINY 344 LT,
Rlig K2 6%, $£EEAE, NF) 2022Q4 FIE LI 140 1o, FHIE
K 21%, FRHLIEK 9%; 13E4 A E AL 1.90-2.30 1T, 5 2022Q3 48tk
HTHE Q361Ln), RRT 2022 FRAEARFTRELFENAEHET %, 3
I 2022 Fon 8] KA TR BALIE §, FPIEN B) KA LGt

B MK, EFITEAR. NAEP AR, 2. ZEHE AR
ETRE, 2021 F038) T5%EDMEAN R B BN, &ATAA, F—B RO ET X
ZFBF TN S gt ), N S MARGY R P M ARSI P BIAEE
WAs oot LA AE R G R0, TR F @, 8] 2022 FA3ITE 750 2T, B
IR 43%, Hok QAR EITE SLAL 60%. HI, N8 %Ak S
SCTHNEE, AT ATEOFLE G, AMNMATA %4 L5 E 2023
SFFHE R AR,

BAVTAN EHZIFE: NAAERELEFHENELSRE, LELRATRA
Wi AERTF LS HMA R, BRI E kAR S5 THITESR
TR A BAE LY kR R T 8. KA A 8] 2022-2024 5F 4 5] 5=
AN 497.1, 5414, 59451, FMEEAF)E 3.4, 101, 162121, *F
R % AT PE BAED A 61x. 21x. 13x, EHIEEEIER,

T AR, BHLEBRREFAIMR G AERXEITLEETA
BRI Bt AAeia e K Lkag R, BB FTAT RS,

2B )T ;

2020A 2021A 2022E 2023E 2024E
A BN (E T L) 47890 45670 49708 54136 59447
BAIERKE (%) -22.4 -4.6 8.8 8.9 9.8
a4 AE (B 7 ) 616 -3753 341 1009 1616
FAREAERE (%) 345 -709.1 109.1 195.8 60.1
EPS (AU/R%) 0.5 2.7 0.2 0.7 1.2
PE 51.8 — 61.4 20.8 13.0
ROE (%) 4.1 -33.0 29 7.9 11.3
PB 23 2.6 1.8 1.6 1.5

HAERR: wind A8, WEBIERA AT
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i & (B A ) 2020A 2021A 2022E 2023E 2024EQM %3547 2020A 2021A 2022E 2023E 2024E
L2 9N 47889.84  45670.03 49707.66 54136.16 59447.16 A KM
B bk A 41517.03  40360.31  43486.49  46243.06 50058.68 &AM AIEK F -22.4% -4.6% 8.8% 8.9% 9.8%
AL 133.85 12221 133.01 144.86 159.07 & FlHEE Kk F -68.4%  -896.2% 109.2% 198.9% 61.5%
HER A 901.19  1184.57 745.61 812.04 891.71 A AliE¥M Kk F -34.5%  -709.1% 109.1% 195.8% 60.1%
%R 3068.30  2764.81  2435.68  2652.67 291291 EBITDA ¥k % -29.8% -34.5% -8.9% 63.1% 19.9%
R %A 230121  2346.68  2286.55 254440  2794.02 EBIT %% -120.5%  -503.9% 192.7% 68.2% 353%
M %% R 1072.74 971.72 662.63 650.32 616.83 NOPLAT 3%k % -108.8%  1,606.3%  -176.3% 66.5% 353%
R BALI K -127.03  -2094.01 -1.00 -190.00  -240.00 #EFAMEKE 6.2% -9.5% 0.9% 2.7% 43%
N AL E Sl s -3.01 63.19 0.00 0.00 0.00 #FFHEKE 13.8% -13.4% 2.0% 5.9% 8.9%
B AL A E 1798.47 161.48 248.54 0.00 0.00 #lig%E
# LA 487.06  -3877.94 35535 106230  1715.69 EA4F 13.3% 11.6% 12.5% 14.6% 15.8%
g Ak Sh A 6.78 -11.33 0.00 0.00 -15.00 Bk AlEE 1.0% -8.5% 0.7% 2.0% 2.9%
FAER 493.84  -3889.27 35535 1062.30  1700.69 4 FiEE 0.4% -9.9% 0.7% 1.9% 2.7%
IR AEAL 290.01 646.19 14.21 53.11 85.03 EBITDA/% Jik A 5.9% 4.0% 3.4% 5.0% 5.5%
A1 616.17  -3753.29 341.13  1009.18  1615.65 EBIT/& dilk A -0.4% -2.4% 2.0% 3.2% 3.9%
= R E(E 7 ) 2020A 2021A 2022E 2023E 2024E B2 & 3
il 8650.02  6246.97 622892 740834  8968.79 Pl Ei 4 87 87 76 66 57
R 5 e 1297.86 899.81 899.81 899.81 899.81 ABIELRABRH 12 34 36 37 38
)RS3 6829.70  6846.87 762638  8305.82  9120.66 AFHTE A KK 200 194 189 191 194
AL E 570.61 356.33 387.83 42238 463.82  FILTREK B4 R H 52 55 56 56 56
FRAT R 2K 269.75 139.42 150.22 159.74 172.92 AR A R&K 56 64 64 64 64
HR® 6330.34  7030.99 757558  8055.79 872049 B F AR 429 410 386 366 349
BRI e 996.41 938.29 938.29 938.29 93829 4% F I AJEH R 306 291 269 254 241
T E R EFaRE
BHEZR MK ROE 4.1% -33.0% 2.9% 7.9% 11.3%
KR AAEH 1862.48 194580  2025.80  2105.80  2195.80 ROA 1.1% -7.3% 0.6% 1.9% 2.8%
FT B e 0.00 0.00 0.00 0.00 0.00 ROIC -0.2% -3.5% 2.7% 43% 5.6%
B = 1146429  10921.53 1037546  9856.68  9363.85 % MF
FEIAL 2052.94 1834.21 1834.21 1834.21 183421 #EHMAE 1.9% 2.6% 1.5% 1.5% 1.5%
Vs e 3867.37 345826  3406.75  2985.82 262629 ‘FEHAE 6.4% 6.1% 4.9% 4.9% 4.9%
HAIER AT~ 535.79 591.42 591.42 591.42 591.42 MEFME 2.2% 2.1% 1.3% 1.2% 1.0%
= ER 56265.15 51326.68 52500.54 54258.62 56897.10 =3/ F LA 10.5% 10.8% 7.7% 7.6% 7.4%
42 M % 4612.81 339627 339627 339627 339627 4&thk#eA
AT RS 8029.71 711871  7670.10 815630  8829.29 K * fffE 65.4% 67.2% 67.2% 66.4% 65.2%
RAT 2V 20.56 132.13 142.37 151.39 163.88 i fitAt s bt 189.0%  204.5%  205.3% 198.0% 187.1%
HALE R 1563.61 1667.65  1667.65  1667.65  1667.65 #FHE 1.28 1.41 143 1.51 1.60
Kt 1186579  13498.55  13498.55 13498.55 1349855 &#NLE 0.95 0.99 1.00 1.07 1.15
H AR AR 282.16 102.99 102.99 102.99 102,99 #8454 -0.16 -1.07 1.29 217 2.94
R A% &R 36796.62 34471.96 35304.69 36053.59 37076.41 2-2riiR
SHBAERE 4299.54  5481.44  5481.44 548144  5481.44 DPS(7L) 0.00 0.00 0.00 0.00 0.00
B A 1368.08  1368.08  1368.08  1368.08  1368.08 #4ribE
G5 E 4614.85 657.69 998.83  2008.01  3623.66 fEEILEFE 0.0% 0.0% 0.0% 0.0% 0.0%
A 19468.53 1685472 17195.85 18205.03 19820.69 P& pdiXiEil s 2020A 2021A 2022E 2023E 2024E]
HER® & ACKE) 2020A 2021A 2022E 2023E 2024EEES NS 0.49 274 0.25 0.74 1.18
A 203.83  -4535.46 341.13  1009.18  1615.65 BVPS(7L) 11.09 8.31 8.56 9.30 10.48
e 17 1 A e 4 2987.66  2936.65 656.01  1017.27 955.45 PE(X) 51.8 — 61.4 20.8 13.0
R AL A & 23587  2129.62 1.00 190.00 240.00 PB(X) 23 2.6 1.8 1.6 1.5
AAMEE HRK 3.01 -63.19 0.00 0.00 0.00 P/FCF
%% A 1140.71 1026.23 787.47 787.47 787.47 P/S 0.7 0.7 04 04 0.4
Fed gl e -1798.47  -161.48  -248.54 0.00 0.00 EV/EBITDA 16.7 23.6 20.5 12.1 9.6
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIEFEHTH 411.84 32920  -692.16  -628.64  -719.79 PEG — — 0.6 0.1 0.2
BEENFEASRE 312075  1821.49 84492 237529  3131.58 ROIC/WACC
BRENEASRE -2695.67  -2393.61 -75.51 -408.40  -783.65 REP
BREHEAERTE 918.42 -1985.31 -787.47 78747  -787.47
FARR: wind 548, WEIERESFRA
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
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

EON: AR R HAAR RIE AT R A ISR KT 10%:;

Wik TR KRR T KA ARG E 5% ~10%Z 4] ;

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

B AR B A8 KR AT AR RPN ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
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

IS VT E DU R O L S SN SN SNP HNTEE S T E S O IR R
AHAE SART CAFOFA, ANARRIERFELORME, TEE, AREAKOFH, T, ELARMR
ROE PAAK LI, AR AN i R FE K S IR K A

R FTER T E R AN SR A 8 TR AR5 B0 FIBE, RIS 03 K ST AR A . LS
BNTR AR, ERARE, ANDTRESRREFEH, FRARNR— R RS,

A AL B B A TR A b R 80 3T R AT Z 8015 IR AT IS, B P RiE S, Ak
BT RHUT, A 3R IEHT o AU T B 2 A AR o R0 80 3151 AT 80 GE R SO AT E R SR B, T
Bk 2N AR A SRR AT AR A A ek B AR o AR TR, ANF8RITH
It AR AR E A A EF,

FAA P PTAS RIS TRRESMAE P, FHAE P MAEH RN, AT, AR 015 8 ST Rk 69
B L A AL T A B L, AT, A 8RR AN R KR o 691 55 5| S ERTAR K AT
Fit,

BRI % 7 A AR A A SR BUFL A 5 7 SRR B 5K . 5P B S R S R R, @R T AR
e B AEAT R R R A B A AT AT 2 530 P26 R AU AR P AR A AR 8% L

KA AR RN HA, REBBHT, EAMRA AR M KB, L5, KRR, RARDASHE
CET VI PE s VN P ECE S VTR

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



