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EMERTRIETIE, KPR OTBIETE. IWAALTEHIETE, ARIFEERGETE.,
EXMELHRETE UTERTHEWETE, AMRSTHIETIE, SMNEMERIETE
E—TE, AERMELWERITITER 24.8 1278, FIEIEK 9.5%; KIE WU 18.4
1275, [ 10.2%;
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19: »ElBR eI SHEITRIFR({Z7T) 20: REIEMBmMLISEWER(ZTT)

50 20% 40 35%

18%
35 30%

16%
30

14% 25%

25
30 12% 20%
25 10% 20
20 8% 15 15%
15 6% 10.2%
10 10%
10 4%
5%
5 2% 5
0 0% 0 0%
2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
— T [ b 13 ] A FEW RN em— ] LI
FERFKR: RERE, REERIESFMRAR REHKR. REQE, RAERIESHRAHR

3EARERE, BAREMTITILET

AN GEWBALLFITI S, BB ARRA LR STUALLATEL, ARME
BN EE RN EEFITILRSE, 2024 &£ EFF, QBRI EEWWBNELSGIN 7.5%, X
RFERRER. BARNEATRAMBERUIRA, BARIPHAREMR.

21 RESEMERNSE WAL FISTEL

12.0%

10.0%

8.0%

6.0% —

> —
4.0%
2.0%
2019 2020 2021 2022 2023 2024H1
E B VRS Fe8Es hEFES
9 75 R4 EHEmEE REBS BRES

BERR: Wind, JRiAERIESHFFR

ABROBRAFERE, THHRERS, HALNEER, RIEAT 2024 FFXFR, AF
“ERFET BEFERPTUTHIRR(TCS)E I AERMUEARREH B MKz, &
eI RRRPAEARNTIEF M FRAHD RIFEFRNPE PR S ReH = R
RR-FLE 1T, RABFTHRIEEHEFEENINERK 1 T, A8kTRFABREEF
IR 156 f, HpABRLR 77 #; SRISEFRIE 191 4, HPRRLTARIE 132 4; 3RS

13
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TENIEEFEN 23 T, ER/HES 1 TITUIRE 25H%E 10 HERIME. 10T
Ly 3

BEARHEREFE, ASBMEHEISERNRATTIEN. SRLAENENERK
AVSS4ELE, RRMEMNRLTFHERLKT, 2024 FEFF, ATEMBENLISERE
79 29.4%,

22: REISREULATEREhAEX L SER RIS

60%

50%

40%

30%

o %

10%

%
2019 2020 2021 2022 2023 2024H1

VPRS- R REE RS 75 B4 - B R B E L
EeB A -BENEFH K™ — RN AR ERE — PRS- E R EE
FEER-HRRREHE — RS- R R E S

BERR: Wind, JRiAERIESHRR

= AGENPOWNSEERNE B KIKR, EPART 1
HAR K ZE 18]

LREENSE, RASNPOWVSRERE

B (REBER) BITLK, BT MEATEFEERNNEZNE. BIEESIEBIHIK
RS SRE R AN RBERRHIR, SREFEIGRE “BopdE” « “kP” BT,
gN=E. BAMERELES 2050 FR R,

KERY “Wix” Bix, EROLERNVBHAZEER, 2020 F9 A, Ft+EEKEERE—
fRiEAHe b, SHEF S PHIRARFEM L AE ——HFT 2030 Falr B A UHHRIEE,
HEFE 2060 FrIsEIMPM. X—BMEHE, SBEXEE. Tlkhs. HWXKAEL%H
8 “BOAlE. AT BCR, EXIEREER,

IR R R LM IR X B’ 1T, 18 BNEF FUNRSMmEE T, ZRABELS
E’JE&#—: 2022-2050 A RITHITE 1.77 BEELA, ALk, ¥ 2030 F2IKnRAME
T 30%, %2040 FEETEE 6%, Fl 2050 FAEIZHIK.

JE
=
izl
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23 THRBREERAMRE

GtCO2
40
a5 Economic Transition Energy industry
~ Scenario (2.6°C)

n m— Othor

30 R Rl
N
25 . Aviation
Y Shippi

20

N
f

Commercial b
15

Net Zero Scenario Rusideniiel b
10 (1.77 °C) S Other industry
BN Petrochemicals
5 BN Cement
) _— Aluminum
2012 2020 2025 2030 2035 2040 2045 2050 M Steel

BRI BNEF, JRiA(E RIESHARPR

MHBERE, BRRENMEARBERBARERESEXAHINEATEE, 5 2022-
2050 SEFrERAFER—3 . XEERANAEE. KFARE. HAAIBEERMZEERIARR D
RIEERARL. TR TURE. BRAMANBIUR T —IEANITIE, EX—IFHR
DTHEDZ—MEHHRE, SStE—MESANTEE, REEXRRB/IMES, G
HEERY 6%

24; EHRBEEMEERIIREHE

GtCO2
200000000 Carbon removals
e 200 QOO0 Fuel switching
S Clean power
» 0 Efficiency/recycling
Electrification
40
I Other
Hydrogen
30
N Bioenergy
S CCS
20
I O
Gas
10
I Coal
.......... No transition
0
2000 2010 2020 2030 2040 20  teasaws Net Zero Scenario

HEPRIR: BNEF, JRA(E RIESFHARAR

FAWEBRAZRE TR, KAMNBLFMEHEH. FENERRZE (LCOE) ZHEM

BRik. cEIRFNEERERRANES X BEMENLE, HEBRART EMEMN

Y, MEMAETBRERERNZE, NMBEBEIMFN LM, 1BHIE IRENA BUE, =

KR A BERERAM 2010 FAY 0.381 E7t/kWh FEE 2021 /Y 0.048 &7T/kWh, (R
15



VAH L
7d iBX
T 87.4%,2020 Fpt_E N EBEEMAM 2010 ££89 0.089 £7T/kWh TBEZE 0.033 &75/kWh,

TEREIEE 63.1%, RTFERHARERMCAERRAE; B EXEBEBREEM 2010 £
0.162 ZEJyT/kWh TF&EZE 0.075 E£7T/kWh, TFEIEE 53.6%.

E 25: FIREBMA(1ZTT) & 26: XEBEBREFLENED (=T/kWh)
o 038 018 0162 0171 0.165

0.16
0.14

0.35

0118
114
03 0114 0111

o1 0.089 0.093

3 0.10 0.083 0.082 )
025 0079 4 571

0.08 ) 0.063 0,060 0.057
0.06

02 0051 545

015 0.103 0.04

0.02

ot 006 0,056 048

0.05

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

0.084

0.039

0.075

0.033

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FERFIR: IRENA, JREE RIS BEKIR: IRENA, SRIAE RIS

PEMERT, MEEICATXERIEBRARE FE, AKX ERZFERERA, A
MREENFLESE, REHMNOVE, it 2024-2026 FERXREND 5 A
253.2GW/288.1GW/328.7GW, [EILEIEED 74 16.7%/13.8%/14.1%; Fiit 2024-2026 &F
XU EE2EH 53579 93.2GW/109.7/GW125.4GW, [EILLIERSHI 17.4%/17.7%/14.3%,

& 2. EARSCENITN
2020 2021 2022 2023 2024E 2025E 2026E
ERERILHRITIL(GW) 32.7 25.6 36.3 120.6 1385 1552 1739
18R 833%  -21.7%  41.8% 1145% 149% 12.0% 12.1%

ERSHIRITE(GW) 155 29.3 51.1 96.3 1147  133.0 1548

1% 29.2% 88.7%  74.6%  741% 191% 159% 16.4%
EREAFIE(GW) 48.2 54.9 87.4 216.9 2532 288.1 328.7
1k 61.5% 13.9% 593% 148.1% 16.7% 13.8% 14.1%

E L LR BB (GW) 68.6 30.7 325 72.2 83.0 93.8 104.1

18R 176.5%  -55.3% 5.9% 1223% 15.0% 13.0% 11.0%

E s EXEBFTEEN(GW) 31 16.9 5.2 7.2 10.2 15.9 21.3
18R 545%  452.3% -69.5%  39.3%  42.0% 55.9% 34.0%
ER R B FTIEEENL(GW) 117 47.6 37.6 79.4 93.2 109.7 1254

16
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7d IRiX

573 167.5% -33.6% -20.9% 1109% 17.4% 17.7% 14.3%

RERR: ERERE, GWEC, JRIAERIESHRFR

NERFERTLEEMERNTILE EPC BAE. KRAB EPC B&E. FEL EPC 2
ABURGEHRESAGWSE, KERET ABME KRB, W RBIE, BT
REBuh, BEEXEB. #TEEIR. PHINEETR. MM, BHEEER. ST, EERcE. B
BAOTIRES.

RAENRERE K, ATDRAERPOLSHETREREWVIBNIE KRR, 2024 FLE+4
&, NEPIR RIS AR BIEFAEEERE. BRI IR IR & IR,
BRIEFR. REBRETHMAAR, REBRLETHMAARERREEZ P FHEERTE, 2019
F-2023 F, RERFERFOLNSEHRZITEM 8.0 ZTTBKE 25.7 27T, ERIEEA
34.0%; SEHMEWKWAM 1131208 KE 15.4 1278, EEILERN 8.1%.

RE)RFEMRPOWSHEITBER(127T) E 28: ARRFEMAFOWSEWER((ZT)

140% 18 100%
120% 16 80%
14
100% %
113 120 60%
12
80% 40%
10
- 60% 20%
8 B
40% 0%
6
14.13,20% 4 -20%
ok 2 ~44.2% -40%
-20% 0 -60%
2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
— T Elza::553 m— EGR O SEWRN e 5] L 18 E
RTRRR: REAE, RAERIESMRAR BERIR: REAE, RAERIESHRR

2. BB RIS BEME, AR TERFFGIE

EHB B Ez A ER, RARFBESEFE, EhERBERENERFRE, KT
THBERBERANSRRGERS, LYo HEIER (I0AMHEE. KaeF) | fEgeE
B, IR, MEMULBIAESFER U AIRRERETESSERIAE, 1
BE—12EDRNEMNERRE K, X—RHRTSH "B , TMEBRINESE
EBARMIEE, ERRES5BRATENRZSEMIAEETER, SN TR ENRMEE
SHBENER T,

17
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B 29: EME "EE

B
¥ 0%
e 5 mmn e
‘ . ,v"ﬁmgm
: —_— {\5 WEERTE
( | g™ MRS o mtn
’, ‘ R ¥R \ o AKEBR
.§ T~ ‘ \4 e . ‘:‘:«»
iy - N " 3
ERE N = ‘I fExE & |
. —— 3 N ~
ot &b &2

88 "R-&" WESHs

BERR: FoRBHR, FEERIESMRAR

HEIXFRI BB fE A REIRF AR, BREKRZEME, BEERBMNE, RKRBEHRRFTER
B S%IEERR, ERFABIWIBET, FEKRE 4000 27T 8ER; MidBIEIAEB
HIEESRIBHS T, RFFE 500-600 1270, BIRHTME B B 1/8-1/7, BEAREM ML,
BRIk E BB TR, 24 F6 B, ERAXAELRTHN (BRAOHZBEDE) B

2024 £ 6 B 1 BiEikT, B R EME IR (FNRIR S 6, FARE A A
HEfERE. D HIVITRERS REMEZRIREHENT NN Z.

#3: IR EXBERE
A Anbtia] #BI] BB AXERAE

1R EERhhEREIR I EIXER] B AT
ko EEREE R RS SHRS; EX
ARF RO RAEEE, ARIWANETR
i, MFTRERAA. RETERORE. AR
Mfgge. FEEFSESEM (V26) fEEE
ERLXRFREHEMEB TEo

(BHHE™Y RHEfEE. 2HXAE. AEREHE.
2022.11 BExRspRE BN ((EXR  EIXET MR EMEI T A
B0 ) 2550

(R FI0RHE R
RERMFHER RHEEQMHEMBSIEEL. &
tEENETE FhHHARIMF

Iy,

ExRLZRER ( “THER” 0
2022.03 EZ%H. EX AREERERM
BETRE )

2023.03 EREERRB

18
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EZReETR ARIBEREITEMEE—E L. AERE
B B ARS5 . GAREIRARSS AR ST U
2023.06 gt 2 (FEBENRE BPOmPSHER, BEo8HEKmAE
e FERE ARERB) TR, IIEREREAIN. ?I, AJizae
RIT R MR RMNRAFES5EHERS 58BN
BRRF BEETT, #RARFPNRERETES .

REZAFHCHHERS 58T, 1”1t
ERARR (BHUETHE SHMERFENTSNGE, SRR
2023.09 EFZ, BExR EFMN X EUHEBCREEEEE; #oomi LB, A

RETRE ) ) REH. EEENE FMELE R
255

ERFRMZFFELE. EEHEHTER
MFBFESUEEBNHRGEE. RANE
ErET R, D NERERFES, X
(RFmszEEM FHHEdREREHE. ENE FXERS

FR %R

o0y . m  DECHSERIEE  WAMBIETED, EPREHHR. )

' | TCRESEIIG  SIRBRIANL, RIMITEIRIHE AHA
AR /=

MESER) ML HAEXER . RIS KFT
BRZ58BIH7. EARMESMET
BIRAMRILHEE S BT, AR S EP
B FER,

EAtftE L B EMIL BB (FHRIRZS

(BAOmZEE 6, XFAERAE. fEbfEE. 2B

TED AR F ROE 1M HIRE A 17 B9

A
Z0

2024.06 ERANE

BERR: PEBMW, RiA(EBIESHTAR

AEEPB WSS HRFEMN A, A8 EMHTEME “=-8—-i% 2R~ m,
TRk T AR BAMRRR G R, BeBREZ R THINATRX, SFEEINE . IRRE
FEER. AERESERERMMNTEE B, EEEEEEHREE RAHE BXET.
AACHBERE BB INER | B EpIN T & iX R TA2RSKRE R SidizT 1%,

BEEBATHHERERRANNFERNREL R, BB AE2RAEHRSETHBES
R SNEES5E, BB WSERAAEHERITBAFRR,

19



7d iIRX
M. BRMNSREREN

o MM

ZiovRig 1 MERRRERNER A, MEERBRIRMENKRARZAERNERERS]
=, ERIENEST. ROUHEA, MBFEBENRGSSERZNTE T, BMNEKREMEEE
KR IER, EEEETEEIEHNNISEEERENHEMRARR, FIfit 2024
2026 FRAFZRPFELIMTNIG IR 14.6%/13.0%/11.0%, Fiit 24-26 FEFZFRAHA
30.0%/30.0%/30.0%-

ZVRIR 2: PMERT, BELAMKEBREBRARETE, SXARMKEHZLFIER
1B, NHAMKEENFLESE, ARRFEAPOULSZHEITERE W RNIE KRR,
FAFIT 2024-2026 FRABIZMRERIG LIUMNIE R 16.9%/14.8%/14.2%, it 24-26 FE
FZEB[K 7.0%/7.0%/7.0%,

MR 31 RRERAN. HUBHERFERNEIL, B BT IENE2KS, BR
FHEHA, TUFERETEES, 01T 2024-2026 FRENZRFG LI E
12.0%/10.0%/8.0%, Fiit 24-26 FFEFIZFAE 28.0%/27.0%/26.0%.

& 4. EEEE 2023-2026 EH W SEWIRS (127T)

2022 2023

ait
=RIZ 9N 70.08 76.23 88.52 98.44 107.77
YOY 18.9% 8.8% 16.1% 11.2% 9.5%
=127 53.51 57.85 66.65 74.21 81.45
EH 16.56 18.38 20.20 22.41 24.49
EF = 23.6% 24.1% 22.8% 22.8% 22.7%

BB B &6 aR
=RI2LON 32.94 34.70 39.77 44.94 49.89
YOY 30.7% 5.4% 14.6% 13.0% 11.0%
=257 23.27 24.20 27.84 31.46 34.92
EF 9.67 10.51 11.93 13.48 14.97
ESFES 29.4% 30.3% 30.0% 30.0% 30.0%
RSOk s

=R12LON 10.89 15.43 18.04 20.72 23.65

20
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YOY -9.1% 41.7% 16.9% 14.8% 14.2%
=R1257%: 10.32 14.29 16.78 19.27 21.99
=7 0.56 1.14 1.26 1.45 1.66
ESVIES 5.2% 7.4% 7.0% 7.0% 7.0%
B BEim
=RIZ 9N 7.78 9.19 10.29 11.32 12.23
YOY 28.0% 18.1% 12.0% 10.0% 8.0%
=R1257%: 5.56 6.34 7.41 8.27 9.05
EH 2.22 2.85 2.88 3.06 3.18
EF =R 28.6% 31.0% 28.0% 27.0% 26.0%
ERRARIS
=RIZL 9N 3.92 4.80 5.51 6.34 7.29
YOY 47.8% 22.2% 15.0% 15.0% 15.0%
=R1257%: 2.65 3.14 3.58 4.12 4.74
EH 1.28 1.66 1.93 2.22 2.55
EF = 32.5% 34.5% 35.0% 35.0% 35.0%
IKEBEEIEF &
=RI2LON 3.96 1.66 3.29 2.97 2.64
YOY -6.7% -58.0% 97.9% -9.7% -11.1%
=257 3.19 1.58 2.89 2.64 2.38
EF 0.77 0.08 0.39 0.33 0.26
ESFES 19.5% 5.0% 12.0% 11.0% 10.0%
BEE—RILE m
=R12LON 3.30 2.60 2.94 2.95 2.83
YOY 12.9% -21.3% 13.2% 0.2% -4.0%
=257 2.96 2.35 2.68 2.68 2.57
EF 0.34 0.25 0.26 0.27 0.25
ESFES 10.2% 9.6% 9.0% 9.0% 9.0%
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ME3@EB s m
=125 9N 2.99 3.60 3.11 3.24 3.32
YOY 9.1% 20.2% -13.5% 3.9% 2.5%
=257%: 2.28 2.60 2.34 2.43 2.49
EF 0.71 1.00 0.78 0.81 0.83
EFR 23.8% 27.9% 25.0% 25.0% 25.0%
ERLMH™m
=NI2L 9N 2.08 1.88 1.82 1.93 1.88
YOY 38.7% -9.3% -3.4% 5.9% -2.6%
=257%: 1.66 1.47 1.46 1.54 1.50
EF 0.42 0.42 0.36 0.39 0.38
EFR 20.3% 22.2% 20.0% 20.0% 20.0%
T aEEHE m
=121 ON 1.77 2.00 1.67 1.81 1.83
YOY 42.3% 12.9% -16.4% 8.5% 0.8%
=R 57 1.45 1.70 1.42 1.54 1.55
EX 0.32 0.30 0.25 0.27 0.27
EF= 18.0% 14.8% 15.0% 15.0% 15.0%
Hthlv 55
g 0.44 0.37 0.40 0.40 0.39
YOY 19.6% -16.1% 6.3% 2.1% -3.3%
=R 57 0.17 0.19 0.26 0.26 0.25
EFI 0.27 0.18 0.14 0.14 0.14
EF= 60.5% 48.8% 35.0% 35.0% 35.0%
FERERR: AEIRIFInD, RAESIESHRR
7= 5: ERBFEE 2023-2026 £ SHGEEHIEBE(1Z7T)
2023 2024E 2025E 2026E
BN 76.23 88.52 98.44 107.77

22
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HEH 3 (%) 8.78% 16.12% 11.20% 9.48%
BB AT KRR EFE 2.27 3.37 3.89 4.46
HEH 3 (%) 48.98% 48.50% 15.52% 14.69%
SIS EPS(7T) 0.22 0.33 0.38 0.44
SREEWMETGT) 0.86 0.57 1.09 1.28
HEEFX 24.11% 24.71% 24.61% 24.42%
PHE BRI 5.37% 6.87% 7.14% 7.48%
R FrIR 353 (ROE) 7.22% 10.00% 10.73% 11.38%
RNAAREIRZE (ROIC) 10.63% 15.85% 14.76% 15.35%
B (P/E) 27.19 18.31 15.85 13.82
4% (P/B) 1.96 1.83 1.70 1.57

BEERR: RAEIRFinD, JFAEBIESHRM

o RKHEHEWN

LrERIX, FAIFUNERER B 2024-2026 FIAEAFE D579 3.37/3.89/4.46 1275, K
EPS 79 0.33/0.38/0.44 jTo I HERS ABEM I SEE—ERMERNAREBNIRERT
EfEfin. BRES. 4RSS, FAESEmBEMNFAILEAT, #i1E2024F 9826 H, &
EE AT 2024 E—EIEFHATLY PE N 25 &, ERIIQBEBRIENUIEEERENGD
SERMRARE, FileaT A8 2024 & 2518 PE, A MABMRMN 8.25 7T, 46F “EN” ¥
R

*® 6. AILEARMGER

B AFE({Z) PE

IR W) ShfEdzrT)

2024E 2025E 2026E 2024E 2025E 2026E

600406.SH  [E % 26.1 2,092.6 80.6 91.1 103.1 26 23 20
002028.52 BRES 68.6 530.9 20.5 255 30.9 25 20 17
000400.SZ  iFHEBS SiL3 318.9 12.3 16.2 19.9 25 19 16

BILEAB] Y 25 21 17
600268.SH [EHHEIH 6.1 62.1 34 3.9 4.5 18 16 14

ZRRR: RATEIR iFinD, JRIAE BIESHRAR
A NEELEE 20249826 H
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. X

BRI AR R TR S, BB I R R T KPR e i Bl 2 B A RE R E R, BRIRER
FRTTRENA R FREA R BERZMMAB R A BINEE KT, WEHBETEHF RFM.
AEPIMERA R, RABEMILSS SRS, EREEMBIRREFIR AR
H, HEMATEE S,

RMENERERBL, QB AT, W, BB, FEBMHAFREMET S
AP E—ELLE, EMEMNERKREIRN AT BN E—ERERIRMb.
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&1 UREREE

Ar-fafhik
SHEE 2021 [2022 [2023 |2024E |2025E |2026E HEE 2021 |2022 (2023 |2024E |2025E |2026E
iiEss 17.77 |12.14 |18.14 (22.13 |24.61 |29.94 NI ON 58.93 |70.08 |76.23 |88.52 [98.44 |[107.77
IV ESINE 38.10 [(41.06 [40.84 |52.17 {56.14 [60.91 ERld5%: 44,80 |53.51 |57.85 |66.65 |74.21 |81.45
TS TR 1.43 1.71 1.51 2.02 220 |2.33 Bise MmN 0.47 0.55 |0.45 064 |0.69 |0.73
Hn Rk 0.92 0.91 0.88 1.19 [1.25 [1.35 HEZEH 3.57 3.74 |4.20 443 |453 |4.63
TR 9.38 11.15 |11.38 |13.65 |15.09 |16.42 EIRZEH 3.37 3.67 |4.17 443 |453 |4.63
HMmohiar- 0.03 |[0.03 0.15 (0.09 |0.11 0.15 i ads:] 3.52 4.07 |5.01 542 |6.08 |6.78
IRENA Bt 67.63 |67.00 |72.90 [91.25 |99.39 |111.10 15522 0.35 0.28 [0.29 0.15 |0.21 0.12
KAARAUSE & 6.79 6.74 6.69 6.72 |6.75 |6.78 A R(ERK -0.37 |(-0.19 |-0.26 |-0.37 |-0.34 |-0.40
EE &~ 8.81 8.34 8.27 755 |7.79 |9.03 ERR{ERK -0.47 |-090 |-0.65 |-0.87 |-1.02 |-1.03
ERIRE 0.00 0.00 0.00 2.00 |3.33 |3.83 HthEERG -0.00 (0.00 |-0.00 |-0.00 |-0.00 |-0.00
TR = 3.25 4.08 4.25 3.90 |4.06 |4.33 BHER 1.88 -0.03 |0.04 0.04 |0.04 |0.04
KHAfFhEEE B 0.01 0.00 0.02 0.01 |0.01 0.01 NANBEL R 0.00 0.00 |0.00 0.00 |0.00 |0.00
HtbIEmonEre 6.54 |5.85 7.30 [8.29 |(8.61 8.61 Ar-hBWRE -0.01 [0.06 |0.01 0.01 |0.01 0.01
ERshE a1t 25.40 |25.01 |26.53 |28.47 |30.55 |32.59 Hibuas 0.93 1.08 |1.34 1.34 |[1.34 1.34
St 93.03 [92.01 [99.43 |[119.72|129.94 |143.69 kA 481 426 |4.72 6.96 |8.21 |[9.38
JEEEIEEN 6.01 3.40 0.83 |574 (473 |5.31 ERIZNON 0.04 0.04 |0.15 0.15 |0.15 |0.15
R4 S4B R KR 37.93 [36.96 |40.60 |49.74 |52.91 |58.68 B2 ] 0.01 0.00 |0.00 0.00 |0.00 |0.00
RahffR-EAth 8.95 12.18 |13.95 |15.50 |18.17 |19.44 HniERERHE 0.00 0.00 |0.00 0.00 |0.00 |0.00
et 52.88 [52.54 |55.39 |70.98 |75.81 |83.42 e SE 4.84 430 |4.87 7.10 |8.35 |9.52
KHB(ERR 4.31 2.45 3.03 277 244 |2.02 FR1SHt 0.47 0.75 |0.77 1.01 1.32 1.46
HtbEmontafR 0.30 0.46 0.78 0.78 |0.78 |0.78 A 4.38 3.55 [4.10 6.08 |7.03 |8.06
E [ ivri AR G=p g 4.61 2.91 3.81 354 |3.22 |2.79 DR ARG 1.79 2.03 |1.83 272 |3.14 |3.60
fafait 5749 (5545 |59.19 |74.53 {79.02 [86.21 PHEBARRRAFE |2.58 1.52 |2.27 3.37 |3.89 |4.46
7 6.95 7.06 8.47 8.47 |8.47 |8.47 EBITDA 6.69 6.17 |7.09 10.33 [12.02 [13.63
BALYN 13.17 |13.67 |12.33 [12.33 |12.33 |12.33 NOPLAT 4.21 3.59 [4.11 6.08 |7.08 |8.04
BEWG 6.88 7.16 10.64 |12.88 [15.46 |18.42 EPS(7T) 0.25 0.15 |0.22 0.33 |0.38 |0.44
()RS YNGIL VG 27.00 |27.89 |31.44 |33.68 |36.26 |39.23
DRSS 853 |8.67 |8.80 |11.51 |14.65 |18.25 | EXarEair. |
BENGESTT 35.54 [36.56 |40.24 |45.19 |50.91 |57.47 SIHFEE 2021 |2022 |2023 |2024E |2025E |2026E
EMBEANGESTT [93.03 [92.01 [99.43 [119.72 |129.94 |143.69 ARKEES

EWeEKE 17.1% |18.9% |8.8% 16.1% |11.2% [9.5%
NS REE | | | BEEE T 74.2% |-11.4%[10.8% |47.2% |18.0% |14.2%
DHFE 2021 |2022 |2023 |2024E |2025E |2026E EBIT K= 572% |-11.8% |12.7% |40.5% |18.2% |12.5%
BIREERE 438 |[355 |410 |4.78 |575 |6.77 EBITDA K= 389% |-7.7% |14.9% |457% |16.4% |[13.3%
TIHS A 150 (160 |1.94 |[3.09 [3.46 |3.99 VAREFIEKE 282.7% |-41.0% [49.0% |485% |155% |14.7%
sk 0.35 |0.28 |0.29 |0.15 |0.21 |0.12 ZLENSMILKE 34% [-39.1% |91.2% |-33.3% |90.0% |[17.7%
BN -1.88 |0.03 |-0.04 |-0.04 |-0.04 |-0.04 BHlgeH
EEHRETnh 225 |[-222 |1.24 |-3.67 |0.17 |0.66 ETIES 24.0% |23.6% |24.1% |24.7% |24.6% |24.4%
HnZEWMER 0.90 ([1.33 |1.21 152 (152 [1.52 IS 74% |51% |54% |69% |7.1% |7.5%
ZEMMEsne (750 |457 |873 |582 |11.06 [13.02 ElFEE 82% |[6.1% |62% |7.9% |83% |8.7%
HARZH 0.38 |0.37 |0.29 |5.00 |5.50 |6.00 ROE 96% |[55% |7.2% |10.0% |10.7% |11.4%
KB E 0.00 (0.12 |0.00 |[0.00 |0.00 |0.00 ROA 28% [17% |23% |2.8% [3.0% |3.2%
HitniR BZER -0.02 |[-0.07 |-0.15 |-0.21 |-0.23 |-0.22 ROIC 1.1% |9.2% |10.6% |15.8% |14.8% |15.3%
BEMRSFRE -0.40 |-0.31 |-0.45 |-5.21 |-5.73 |-6.22 {h{EfEEK
FEHRERR -219 |[-2.60 |-2.57 |4.91 |-1.01 |-2.43 P/E 23.88 |40.50 [27.19 [18.31 |15.85 |13.82
KHER 268 |[-1.86 |0.58 |-0.26 |-0.33 |-0.42 P/S 1.05 0.88 |0.81 0.70 |063 |0.57
@R IE N 0.00 0.1 1.41 0.00 |0.00 |0.00 P/B 2.28 2.21 1.96 1.83 1.70 1.57
BARATRIEM 0.00 (050 |[-1.33 |0.00 |0.00 |0.00 BREZE 14% |08% |1.2% 18% [21% |2.4%
HtnERIER -290 |[-599 |-0.91 |-1.28 |-1.52 |-1.62 EV/EBIT 1578 [14.18 |12.80 [10.49 |9.08 |8.15
EXMMEARnE |-241 |-9.84 |-2.83 |3.37 |-2.86 |-4.47 EV/EBITDA 12.24 |10.51 |9.30 735 |6.47 |5.76
WEREFE 468 |-559 |544 (399 |2.48 |2.33 EV/NOPLAT 19.45 [18.07 |16.04 [12.49 |10.98 |9.77
BRR: ABAE, RAERIESHRR
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