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AR R EZ 5% A2 R EEEEMFNEOLE G ERR R EAR . BIRR2020F 5 eI EHLEEA
BEEMBETI3% ETFE15%, AR SR BEI37% FEE25%, FIHM120007T T FEZE80007T
BFHREE: FEHTFREMAR ST, AUSEERE. B REFIOgRNE, AafrElEFE
RAFRANMSE, AL ERFAERN MBI E M AT FiFFEREskm, B EfE. |
NP ZE M 24% FFET20%, FHTZEM32% FFET27. 5%, A HhT 28 B R R 4L Hr 70 26% 70 A5 WS AIC T~ BEFEZE A 2 /K
RERZE, FIFEPLENERNZMNG2% FFEZRA5%, SHEHYLE AR BRI R.

PRREOE . FEEX A TR 8 R WS A & 2 T 3 R RO B 93 T B R R TR 3 K T, HoAth %%
&R EfaE.

TR

DAR B TFREET, AR R RITIHH R RE ] ; 2) FE RN v BAABL4 H &2 fE. ROE
B5E, BAMBSE PR A | R AR 4R iR T A

®2: AR REELST

2022A 2023A 2024A 2025E 2026E 2027TE 2028E 2029E

BN (12) 101. 2 102. 2 142.0 202. 8 191.9 264. 1 304. 9 338.6
VA BE# A) i (A2) 4.5 6.0 10. 8 19.9 19.1 23.8 26. 4 26. 5
VA A B (%) 10,0 32.8 81.1 83.7 4.1 24.8 10.6 0.5
2B v AE (12) 4.0 4.7 10. 1 19.2 18.3 23.1 25.6 25.7
SEMHAERE %) 36.2 18.7 113.0 90. 5 4.3 25.9 10.9 0.5

2E BRI (12) 4.0 4.7 10.0 19.1 18.3 23.1 25.6 25.7
SE B (%) 35.9 18.5 112.1 90.5 -4.3 25.9 10.9 0.5

HHkiE: SIFR
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YI RATINGS
TERBEAMDER

B
I

3. AT gk 55k G

BB 20227 2023A 2024A 2025E 2026E 2027E 2028E 2029E

B (12)

26. 6 42.3 72. 1 122.8 95.7 142. 2 166.0 190. 8
KON 3858 3 (%) 99. 6 58.9 70. 4 70.3 -22.1 48. 6 16.7 14.9
5 A ) -1.5 0.1 3.0 8.8 6.6 7.8 8.1 7.7
ZE R E (%) -5.6 0.3 4.1 7.2 6.9 5.5 4.9 4.0
ZEME AR E (%) 27,9 107. 8 2429. 6 198. 1 -24.9 17. -4.8
FEHLA A 20224 2023A 2024A 2025E 2026E 2027E 2028E 2029E
KA (12) 13.0 22.0 33.7 41.3 42.9
WA B3 (%) 466. 7 109. 1 254. 8 45.5 68.9 53.0 22.5 4.1
28 P AR () 0.3 0.7 2.1 3.3 5.2 7.6 9.2 9.4
25 1 AR 3 (%) 22.9 27.0 22.9 25.6 23.8 22.5 22.2 21.8
ZEE R B E (%) 820.0 146. 5 200. 5 62.5 57.5 44, 2 21.1
H Ak 55 20224 2023A 2024A 2025E 2026E 2027E 2028E 2029E
KA (12) 18.0 15.5 17.3 24.8 23.4 32.2 37.2 41.3
KON 38 3 (%) 30. 2 -14.0 11.7 42.9 -5.4 37.6 15.5 11.0
28 A FIE () 1.2 2.1 2.3 3.8 3.4 4.5 5.1 5.4
25 1 AR 2 (%) 6.4 13.7 13.5 15. 4 14.5 14. 0 13.7 13.0
G0 A o) 3 (%) 43.0 84.1 63.1 -10.6 32.6 13.3
B3 AT = ATE R 4 2022A 2023A 2024A 2025E 2026E 2027E 2028E 2029E
KA (f2.) 55. 4 34.9 33.8 33.7 33.7 34.5 4.5 35.3
B NBE 3 (%) -13.6 -37.0 -3.1 -0.3 0.0 2.3 0.2 2.3
2B A FIE () 4.0 1.8 2.8 2.9 2.3 2.2 2.1 2.1
25 1 AR 2 (%) 7.3 5.0 8.3 8.6 6.9 6.4 6.1 5.9
G0 A o) 0 (%) 24.3 -56. 6 59. 4 -19.7 -5.3 -3.8 -2.0
EWEE 20224 2023A 2024A 2025E 2026E 2027E 2028E 2029E
KA (f2.) 17.1 21.4 25.9 28. 1
BTN 28 5 (%) 0.0 0.0 39.8 -12.9 100.9 25.6 20.6 8.8
2B FE () 0.0 0.0 -0.1 0.3 0.7 1.0 1.1 1.2
25 1 ) 2 (%) 0.0 0.6 -0.9 3.5 4.3 4.6 4.4 4.4
208 1 A i B O (%) 0.0 0.0 -331.9 498.5 146. 0 35. 1 13.7 8.8
HiERE: SIPH

HHLRIERTRTA

BA 72 VP4 1 B
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6.2 FhAME

A Al AR B e 55 B A A

R PR E 1. 0% H - L3/ msp 12. 17
EE@EF@SEW%W W — % LG 7. 8% 10. 96 2.1
e A 3. 0% SRS e LG 8. 3% 13.2 1.2
FFEHLEE A 5. 0% EP%* BT ] 7. 8% 15. 65 9.2

HAfib b 5% 2. 0% 7. 8% 11.62

— Rk — i
EAEH BAEHE SRR
_- i GiEE -
71.4

HLZh P FE A (12) 15.1

<l

%ﬂjyiﬁéfu?ﬁﬁ 12.8 17.1 29.9 4.9 - - 34.8
2 HLJE ZE (f2) 0.4 11.3 11.6 0.9 - - 12.6
FIEHLE AN (12) 15.6 107.3 122.9 2.0 - - 124.9
H Ak % (1) 13.0 45.1 58.1 3.0 - - 61.1
2 ) BRI (1) 56. 8 252. 2 309. 0 17.5 1.1 1.3 326.8

B RIR: VPR

6.3 DDMfhi{H

Fb: A E]BEAR Koy b 55 DDMAG {8

BB % (12) 50. 6 101. 6
HHL 251 - 17 42 i 3 i
= (12) 21.3 8.9 30. 2 4.9 - - 35. 1
AT T (1) 5.3 6.7 12.0 0.9 - - 12.9
| EPLEF A (f2) 59. 6 71.3 130.9 2.0 - - 132.9
H Al Y 55 (12,) 38.4 34.4 72.8 3.0 - - 75.8
2y A BRI (42.) 175.2 165. 4 340. 6 17.5 1.1 1.3 358. 4

B RIR: SRR

4 AR R e * % &k K 57

N ERE R, EEBT AT FTAATICATCH HTdElhEl, TIRREFEm. HEETE, A5
I e E R IR R, RN A = ST Tiise o, SR A2 giE.
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AL, EFGh, RIS T W B0R. P IAR . ARRIIEL M8, ETI AR R
B, MBS ROETOEA R, BEA T AR,

VO~ 2 1) B R Bt a0 T BUAR 0 A

B4 5 4.5 4 3.5 3 2.5 2 1.5 1 0.5
Lk %1 3% 7% 10% 15% 15% 15% 15% 10% 7% 3%
O Bl K 22 1]

RRAS 23 ) E B A B A FRCSR AU B Re ), HERG 518 VI CRoR6AEE) K ORR
SEI0F) A HIRRKRES, WHTE T ol KRR K KPR b S i et -

@4 HjE %

RS T RN R RS N 2 /) A S ot IS . BAEAEHE T ARRAT L
MRS i A2 L Rk RS

@7 A

PALAE R E R AR A F P RS R R L, A AL SRR b, S SRR
Fiv BENEEL, XF BT EE S B R A, LRE i A ] P S R

@ik

S 4 K 2 A 3P T T AR R SR BT TR AR, TRATARAR A 7 0
R, NSRRI 5 LA A RO I, JRRS LA B S, S, VR,
BARSEE TN EP ST 2 D, FEADE e 0T 1 R Mk ATRIFA . L5 A BT RO T
SRR, 4 TR R

DDM i 2L

F AP RDDMAN (LA XS 24 ] AR BTN 2 £ AT I BLAR RO A S E R, AR T UUTRARLL: A
ERFEHAEE, SHAMEULSHLERSHIRT, A aARKEA 57>

NEHE

EVPEANEMAE, RAEECER 2 rl AT PO PG . BATEZRM BN GEENSF) RPFERMNF
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X r] X<-50% —H0%=X<<-30% -33%<X<<-20% —20%<X<<2b% 25%<X<<H0% 5H0%=X<<100% X=100%

HERE TEEE E1E {755 fiy EEAMGE {r A i fl A

22 P R/ 22 U L

SR R e TR R E B T i, emibit, RIS, ERERATE
M 258 T A O 2 DB R U — 25 SR T SERIRR0 b B e -

AL R

IR R S0 2 T 5 B B P 0 R 0 T A w50 4 TF 55 B AN 08 0 AT AR 22
efftbR, LRSI SR

L s A AE o
VPR ERERM AR MBI EWFRE TR SRR AR T R B, 8
FIRRAER.

2. e B AR
ZPREEX AT MIROE. ROIC, f3E&E IR S HIT T2 E, BREHER.

3. P sl 5595 ) 3 S W 55 f B v 48
PR EE R A A A ISR E AN S EE 1 SRR ) SR AT e
WH, BIERLER,

4. B 2R ol 4R DF 2%
PIPREEN A A B AIRE . MR FHRE T ERITE, BIERLR.

5. B FEuR
AP F B AT PIEE R £ LS KIS E E = NE0E 2 e S H8dE 3T E =1t
H, BRERLER.

6. W K i i
R EEN AT AT HSERE T tE, S2ERER.
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8. EHREE
PR EE AT BN EFHEIUE#ITEETE, BRERLSE,

9. A BEP L
VPR X m] B BN B IS R A AT e B, BRIEHA R

10. N J7 5% Y5 ia g )5
VR E B AR A SR T e et e, SRERER.

11. F R
VR EENAFRELEE S SRRt e et s, SRERSR.

12. PN e b &
ZVPR A A B AN o AR T e BT, BRI ERA R

13. BRI N % 4 v pBE
ZVER FE BT AT BRI E S G LA LA N 5 SR T e 2, BRERER.
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R HGEF BT T AT R B R AT ISR AR . A ST e i
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FBUE “ VPR B, REFRBRER, AR NI A8 78 50RO 7 38 70 A 15 LA AT T 8
i Bl RAEREGIH. £ BEEREGIHE. Tk, TERBAN SR, BG4 RssE
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