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⁵ẕџ α002056.SZ β2022 ẈᴀẈἒ      

Ӿҳ ᶬ εỴҒח ẵכ 
 

 2022 Ẉ 08 ῐ 19 ᾤ 

 

ü ҅Ҭσ2022 Ẉ 8 ῐ 17 ᾤεԆᴺᴦṴ 2022 ᴀẈἒσ2022H1ιԇᴻḫא

ᾠ 93.69 қӺιᵃ⅝ᶭ 64.6%ψặ⅔ַ֜ 7.97 қӺιᵃ⅝ᶭ 46%ψἙ

ặ⅔ַ֜ 6.63 қӺιᵃ⅝ᶭ 38.6% 2022Q2ιԇᴻḫא ᾠ 49.73 қӺι

ᵃ⅝ᶭ 58.7% ᶭ⅝ע 13.1%ψặ⅔ַ֜ 4.31 қӺιᵃ⅝ᶭ 49.9%

ᶭ⅝ע 17.9%ψἙ ặ⅔ַ֜ 3.75 қӺιᵃ⅝ᶭ 48.1% ᶭ⅝ע 30%

ў ἅҪ℅ׁ ῼ  

ü Ӿҳ εѝ ᵂ₦ᶼᶬ 2022H1 ᾠᵃ⅝ᶭ 64.6%ιԎѧ  /ᵸҭ/

ӿ Ҵ / כּ ֫ ָ ḫ א ᾠ Ԅ 21.4/3.7 /5 8.6/8.1 қ Ӻ ι ֫ ָ ᵃ ⅝ ᶭ

11.38%/14.57%/97.54%/ 151.12%ιӿҴ+ ᶭכּ ặ⅔ַ֜ ᵃ⅝ᶭ

46% 7.97 қӺιѮ ệ ҈ↄַᵃ⅝ᶭ 41.31% 15.61 қӺιԎѧ ớ

ӿҴ ғᵝ￼ↄַָ֫ѭכּ 5.01/7.76/1.92 қӺι  ᵙӿҴↄַָ֫ᵃ⅝ᶭ

5.16%/93.29% ↄַᵃ⅝ᶭז 4.57 қӺι   ӿҴָ֫ᴉᶭ ￼ 5.39%

ᵙ 82.01% ӿҴғᵝↄַᶭ Ѯ ῗּ҈יіᴁẉӿҴ῟↔ιԇᴻғᵝ Ү ״  

ˍ σԇᴻ҈ᴞẉẕấἄἮғ￼ 4GW ᾦּכ− 2GW ᾦ ҭ ι

ῥ￼ⱪᶖιᶎᶈ Q1 ḫא◑ғιіᴁẉּכ−֧ 2GWι ҭ֧ 2.2GWιԎ

ѧ 166mm+182mm ғ−כּ ᴉ⅝ 90%ι₰╖Ṵᶋ ҭ֧ ᴉ⅝ 80%  

ˎҭσіᴁẉҽ ◊Ү⁪ᶽ ιӐѭῲҦᵝ ￼ӿҴ ∂ồ ᶭ ι ⅎớӗ

ὸ ᾳҮ⁪ιіᴁẉ ᾳᶎҮᵃ⅝і 71% 253 Ӻ/׳Ԁι ὸט

ҭᵙּכ−ⱭҮ⁪і  

ˏ₨ֶ♆σᵩҮἄ ᵃℓώ״ιἆּ֫҈י⅔ ᵩҮі ⅝ӕ ᶽιԇᴻ ᵀↄַ

ꞌᵃ⅝ї 2.75pct 16.67% ӿҴ/  ↄַꞌᶎῶἍї◌ιָ֫ᵃ⅝ї◌

0.30/3.69 pct  

ü ᵺ +ᶬἵ ᾶ ⱣṕӠị 2022 ẉ 4 ῴιԇᴻԇᵓ ὉӔּז ῶ Қ

↓ṳ 1.5-2.5қӺᵻ ԇᴻ Ұιᵻ ҰҮ⁪ј Қ↓ṳ 20 Ӻ/ ε ׁṰ

ᾯѭ 30 Ӻ/ ζιἈ 8ῴ 18 ῄṰḢἄᵻ 1110 є 4ῴ 15 ῄιԇᴻ

҆ Ởא ת ѧ ҮΆẪᶈ҇ Ṵᶋ ᶭὙι4ҚԊᶭ

Ὑ 15.23 є ᵻ ᵙᶭὙ Ῐ҃ ṖḾԇᴻᴧṝ￼ӡỌת  

ü Ἃ Ấ σ  +ᵸҭҨᴣӿҴ+ ѣᶽғўѧԇᴻṵṕ￼ᴿכּ Ἦ

ғιԇᴻ ℓἔẦἄ 2022 ẉ 7ῴι2.5GW ᾦ ҭ ấἄἮғιᵅ

ῶ 6GWh ớ −כּ ￼ғ Ἦғιїᴁẉᶭ ῶӠ ἅҪі ԇ

ᴻ ַ ╜ι ԇᴻ 2022-2024 ẉṄḫאặ⅔ַ֜ 16.50 қӺ 19.92 қӺ

ᵙ 23.45 қӺιEPSָ֫ѭ 1.01 Ӻ 1.22 Ӻᵙ 1.44 ӺιḾẔ 8ῴ 19ῄᾠ Ү

￼ PEָ֫ѭ 23 19 ᵙ 16Ӥι Ὑɒὸ ɓ  

ü Ὕ σᴝ ᾳҮ⁪ᶽẄі ιғ ᾣјᴣ ῼιї▫ ∂јᴣ ῼ  
  
[Table_Forcast]  ֶ ≡ј   ἷז

Ẉẘ 2021A/אָ  2022E  2023E  2024E  

ўᾠԄε︣єӺζ 12,607  20,212  26,641  32,562  

ᶭ ꞌε%ζ 55.5  60.3  31.8  22.2  

ặṞ⅔ԇᴻ Ѡַ֜ ε︣єӺζ 1,120  1,650  1,992  2,345  

ᶭ ꞌε%ζ 10.5  47.3  20.7  17.7  

⅛ ᾠ εӺζ 0.69  1.01  1.22  1.44  

PE 34  23  19  16  

PB 5.69  4.89  4.19  3.57  

ᾳ‎◊χWindι↓ּו ּ ╜ψε├χ Үѭ 2022ẉ 08ῴ 19ῄᾠ Үζ   

  

ὕ  ἵ  

ặ׀ҭ―σ 23.55 ӹ 
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1 ҅ҬσԆᴺᴦṴ 2022 ẈᴀẈἒ 

ԆᴺᴦṴ 2022 ᴀẈἒσ2022 іᴁẉιԇᴻḫא ᾠ 93.69 қӺιᵃ⅝ᶭ

64.6%ψặ⅔ַ֜ 7.97 қӺιᵃ⅝ᶭ 46%ψἙ ặ⅔ַ֜ 6.63 қӺιᵃ⅝

ᶭ 38.6% ў ἅҪ℅ׁ ῼ  

ᴅḗẙ‎ ι2022Q2ιԇᴻḫא ᾠ 49.73 қӺιᵃ⅝ᶭ 58.7% ᶭ⅝ע

13.1%ψặ⅔ַ֜ 4.31 қӺιᵃ⅝ᶭ 49.9% ᶭ⅝ע 17.9%ψἙ ặ⅔

ַ֜ 3.75 қӺιᵃ⅝ᶭ 48.1% ᶭ⅝ע 30%   

 

ᶂ1σ202 2 Ẉ H1εԆᴺ ᾁᵂ₦ᶬו 64.63 %  ᶂ2σ202 2 Ẉ H1εԆᴺẶ₣ֶ֛ ᵂ₦ᶬו 45.96 % 

 

 

 
ᾳ‎◊χwindι↓ּו ּ   ᾳ‎◊χwindι↓ּו ּ  

  

ғ Ά ι2022 ẉ H1ιԇᴻ ớ ᾳԏῶẉғ 20 є ӌ ♪ᾳ 16

є ⇔ ӌ 4є ӌ 2є ￼ғ ιῗᶂԓ ₩ῳᶽ￼

ӌ ớ ᾳּוғҲўψӿҴғўԏῶẉғ 8GW −כּ 6GW ҭ￼ԓ ғ ψ

ғўԏῶẉғכּ 2.5GWh ғ￼−כּ ι ғ ￼Ὑ ἛắṄ ℓ ҈ṇט

ד ў ֫Ṵᶋׁ֯  

 

2 σӾҳ ᶬ εỴҒח ẵכ 

2.1  2022 ᴀẈẘѝ σӾҳҒᵜ εᾚᶬҒ ὕחѝ

ᶬ  

 Ҡ ᾁΎּזε202 2 Ẉ H1εӾҳҒᵜᾴ ᾁᴈ₦῏ᶼַײѝזε ♅҂ 78.7 %

ײַ ᾁᶬ εњᶬ ᴾᶼѝז 2022 ẉ H1 ԇᴻ ᾠᵃ⅝ᶭז 64.63%ιԎ

ѧ ớ ᾳ ӿҴғᵝ ᵸҭ ￼−כּ ᾠָ֫ѭ 21.44 58.62 3.75 ᵙ 8.13
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қӺιᵃ⅝ᴞẉָ֫ᶭ 11.38% 97.54% 14.57%ᵙ 151.12%ιᴉ⅝ָ֫ѭ

17% 46.5% 6.45%ᵙ 2.97% Ҡḽ ᾁᶬ ײַ ♅Ύּזε2021 ẉԇᴻ ᾠᵃ

⅝ᶭז 36.78 қӺιὟғᵝ֫ ι ớ ᾳ ӿҴғᵝ ᵸҭᵙ Ḿᶭ−כּ ￼

Ꞌָ֫ѭ+ 5.95% + 78.7% + 1.29% + 13.31%  

 ўחồ ᶭ ￼ᴝᵼχᾺἮ ￼ӿҴᵙ כּ ғ ệֹῶᾦ ᾣι ў

ᾠԄḫא ᶭ ψ ớ ᾳᾠԄḫא Ӱᶭ  

 

ᶂ3σ202 2 Ẉ H1ε ῥᾔ ᾁѬ 21.44 ҚӹαᴄӇσ
ѓӹβ 

 ᶂ4σ202 2 Ẉ H1ε ῥᾔ ᾁᴈ₦ 17% 

 

 

 
ᾳ‎◊χwindι↓ּו ּ   ᾳ‎◊χwindι↓ּו ּ  

 

ᶂ5σ202 2 Ẉ H1εԆᴺ ᾁᵂ₦ᶬו 36.78 ҚӹαᴄӇσѓӹβ 

 
ᾳ‎◊χwindι↓ּו ּ  

 

Ҡ₨ֶΎּזε202 2 Ẉ H1εԆᴺ₨ֶ♆ᵂ₦і 1.51pctε ῥᵘӾҳѢᶼ

ῳᶑַײ₨ֶ♆ꜝῑі 2022 ẉ H1ιԇᴻↄַꞌᵃ⅝ї 1.51pct 16.67%ι

ớ ᾳ ӿҴғᵝўחↄַꞌָ֫ᵃ⅝ї 3.69pct ᵙ 0.3pct ↄַꞌᵃ⅝ᴪ

ᴝᵼχ￼ט ֫ᴝ ᾳҮ⁪і ᴬז╤ ᶭזιӔệԇᴻἄ ῶἍі״  

202 2 Ẉ H1ε ῥᵘӾҳѢᶼῳᶑ₨ֶᵂ₦ᶬ 5.16 %ᵘ 93.29 % 2022
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ẉ H1 ԇᴻↄַᵃ⅝ᶭ 41.31%ιԎѧ ớ ᾳ ӿҴғᵝ￼ↄַָ֫ѭ 5.01 қ

ᵙ 7.76 қӺιᵃ⅝ָ֫ᴪ5.16%+קᵙ+ 93.29%  

Ҡḽ₨ֶᶬ ײַ ♅Ύּזε202 2 Ẉ H1 ӾҳҒᵜ ♅ 82.01 ᶬֶ₨ײַ%

2022 ẉ H1ԇᴻↄַᵃ⅝ᶭז 4.57 қӺιԎѧ   ӿҴᴉ⅝ָ֫ѭ 5.39%

ᵙ 82.01%  

 

ᶂ6σ2022 Ẉ H1ε ῥᾔ₨ֶѬ 5.01 ҚӹαᴄӇσ
ѓӹβ  

 ᶂ7σ2022 Ẉ H1ε ῥᾔ₨ֶᴈ₦Ѭ 21.87 % 

 

 

 

ᾳ‎◊χwindι↓ּו ּ  

├χ22ẉ H1῾ἶ ᵸҭↄַ 
 

ᾳ‎◊χwindι↓ּו ּ  

 

 

ᶂ8σ202 2 Ẉ H1εԆᴺ₨ֶᵂ₦ᶬו 4.57 Қӹαᴄ
Ӈσѓӹβ  

 ᶂ9σ2022 Ẉ H1ε ῥᾔѝז₨ֶ♆Ѭ 23.39 % 

 

 

 
ᾳ‎◊χwindι↓ּו ּ  

├χ21ẉ H1῾ἶ ᵸҭ  ↄַ−כּ
 

ᾳ‎◊χwindι↓ּו ּ  
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ᶂ10σ2022 Ẉ H1ε ῥᾔѝז₨ֶ♆Ѭ 23.39 %  

 
ᾳ‎◊χwindι↓ּו ּ  

 

Ҡ ⱴ♆Ύּזε2022H1 ԇᴻ ᵩ ꞌזּ ת ꞌזּ ח ꞌָ֫ѭזּ

1.3% 2.3%ᵙ 0.1%ιѕ ᴉ⅝ ℓї ι קјᾸҸת ᵃῊιԇᴻ ᴧ זּ

ᾠᶭ ℓᶭ ι ᴧ ꞌḊזּ ӠὙᶈ ӈι2022H1 ᴉ⅝ 4.91% ᶈ℅

ᶢ іιԇᴻַ֜ꞌ Ҹא ι2022 ẉ H1 ַ֜ꞌѭ 8.5%ι 2021 ẉώ״

0.24pct  

 

ᶂ11σ202 2H1εԆᴺє ᴈ₦Ѭ 3.7%  ᶂ12σ202 2H1εԆᴺ₨ֶ♆Ѭ 16.67 % 

 

 

 
ᾳ‎◊χwindι↓ּו ּ   ᾳ‎◊χwindι↓ּו ּ  
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ᶂ13σ202 2H1εԆᴺֿכᴦ ⱴ♆Ѭ 4.91 %  ᶂ14σ202 2H1εԆᴺ ᵨ ⱴ♆Ѭ 1.3% 

 

 

 

ᾳ‎◊χwindι↓ּו ּ   ᾳ‎◊χwindι↓ּו ּ  

 

ᶈ℅ᶢ іιԇᴻặ⅔ַ֜ ᵃ⅝ᶭ 4.57қӺιa ⅝ᶭ 46% ᶭ Ѯ

ệ ҈ↄַᵃ⅝ᶭ 41.31% 15.61 қӺι ᵙזּ Ѽῶ ḧ ẙᶭ ιặ⅔֜

ַ ᶭ צּ ҈ↄַᶭ  

ᶂ15σ2022 Ẉ H1 Ԇᴺѝ ᴩצἛ֪  

 
ᾳ‎◊χwindι↓ּו ּ  

 

2.2 אָ  Ṝ 

2022 Ẉ H1εԆᴺᾚ їᾘאָ ᶉἋҒεᾚᶬҒ їᾘḪ♪ 2022 ẉ 1ῴι

ԇᴻ ấ Ὰấ ᾦ ӌּכỵ ẉғ 1.5є ӌ ẉғ 2.5GW

ᾦ ҭ ẉғ 6GWh ớ −כּ ᵙẉғ 2.2є ⇔ ӌ

ᶺѦ ι╧ᴣ⇔ כּ ―ᶒψ7 ῴιẉғ 2.5GW ᾦ ҭ ấἄἮғ  
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1σ2022H1 Ԇᴺѭ ᾚẤ אָ ֘ 

Ԇᵒᾩ  ╟Ύ כΰ אָ 
Ἃ  ᾁ ֶ  

ᶴ↕ 
αѓӹβ αѓӹβ αѓӹβ 

2022 ẉ 1ῴ 
Ἦ Ὰấ ᾦ

ӌּכỵ  
100% ԇᴻ  111,767  86,400  6,973 

ấἄẊԅ ғᵅ ᴵᾺᶭ

51.2 қᴱ ӌּכỵ￼ғ   Ṅ

֫ѕῼḫᾼι ῼּוғ ֮҈

ѮӌẦṪấ 12 ѦῴԓḢἄấ

Ẋ ℓἮғ ҇ ѕῼּוғ Ἦ

ԄῊ Ṅ Ṵᶋὂṝừ֙ ᾯ  

2022 ẉ 1ῴ 
ẉғ2.5GW ᾦ

ҭ  
100% 

Ѡ

₲ἆּי

ԇᴻ ח

י ΆẪ 

33,913  359,667  7,914 
Ṅ҈ấ ẦṪᵅ 7 ѦῴԓấἄẊ

ℓἮғι ׁṰἮғ 

2022 ẉ 1ῴ 

ḒԇᴻẊἮ

ẉғ 2.2 є

⇔ ӌ  

100% ῶ  12,433  18,053  880 

Ṅ֫҇ῼḫᾼι ῼּוғ

֮҈ 2022 ẉ 8 ῴẕḢἄἮ Ẋ ℓ

Ἦғι ҇ῼּוғ ἮԄῊ Ṅ Ṵ

ᶋὂṝừ֙ ᾯ  

2022 ẉ 1ῴ 
ẉғ 6GWh ớ

−כּ  
100%  183,300  345,130  27,189  

Ṅ҈ᴔἌѮӌấ ẦṪᵅ 9 Ѧῴ

ԓấἄẊ ℓἮғ 

2022 ẉ 1ῴ 
ẉғ 1.5 є

ӌ  
100%  51,328  51,304  7,497 

Ṅ֫ѕῼḫᾼιᴔἌᴣ ῼּו

ғ ֮҈ 2022 ẉ 9 ῴẕḢἄấ

Ẋ ℓἮғιԏӌḫᾼ ẙҨԇᴻῶ

  ‗Ḭἥ￼ ẙѭ֝ ҇ ѕῼּו

ғ ἮԄῊ Ṅ Ṵᶋὂṝừ֙

ᾯ  

ᾳ‎◊χԇᴻԇᵓι↓ּו ּ  

├χ‰ ￼ ѭ 2022 ẉᴁẉἵᴧṵῊṰἮғ  

 

2.3  ᵺ +ᶬἵ ᾶ ⱣṕӠị 

2022 ẉ 4ῴ 9ῄιԇᴻԇᵓ ὉӔּז ῶ Қ↓ṳ 1.5-2.5қӺᵻ ԇᴻ

Ұιᵻ ҰҮ⁪ј Қ↓ṳ 20 Ӻ/ εᵅі ѭј 30Ӻ/ ζι ᵻ

Ұᾭ ѭ 750 є ɋ1250 є ι ᴉԇᴻ ׁṰᴧ Ở  ￼ 0.46%ɋ

0.77% 2022 ẉ 4 ῴ 15 ῄιԇᴻ ҆ Ởא ת ѧ Ү

ΆẪᶈ҇ Ṵᶋ ᶭὙι4ҚԊᶭὙ 15.23 є ᵻ ᵙᶭὙ Ῐ҃ ṖḾת

ԇᴻᴧṝ￼ӡỌ  

Ἀ 2022 ẉ 8ῴ 18 ῄιԇᴻҨ ѧ ҮΆẪṰ ᵻ ԇᴻ Ұ 1110 є

ιᴉԇᴻỞ  ￼ 0.68%ιᵻ ֮ᶢ Ḣἄ  
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2σ2022H1 Ԇᴺ ᶬἵ ֘ 

Ḋᵃ ז ᶬἵᾛẩ ᶬἵᾩ  
ᶬἵבּ׀ὓἵ

ᾎα β 

ᶬἵ׀ἵ

₦Ӕα%β 

῞⁸ᶬἵ

ᾎα β 

ᶬἵᵄּבὓἵ

ᾎα β 

ᶬἵᵄἵ

₦Ӕα%β 

ү╤Ҙ ҆ ҆ԒỞ ѧ ת Ү 2022/4/14  2,000,000  0.1229  90,000  2,090,000  0.1285  

үῚ῎ אỞ ѧ ת Ү 2022/4/14  0 0 20,000  20,000  0.0012  

ῚѠ אỞ ѧ ת Ү 2022/4/14  0 0 22,300  22,300  0.0014  

Ởא  Ԓת ҆Һ ѿ ѧ Ү 2022/4/14  57,120  0.0035  20,000  77,120  0.0047  

ᾳ‎◊χwindι↓ּו ּ  
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3 ֶ ≡јἋ Ấ  

3.1  Ӂө֪ῷ 

 ׁԇᴻѮ ўחѭ  +ᵸҭҨᴣӿҴ+ ѣᶽғўכּ ӌΆ ιἅҪ

ὍѣḲѮ ѭ⇔ ӌ￼ A Ҳў ΰ ᵙ ἩӐѭᴵ⅝ԇᴻι2022

ẉ PE￼Wind ớ ῼᶎӪѭ 23ӤψӿҴ ҭΆ ιἅҪ Ὅ ᶢ ῢ

◊ᵙῢ☻ ἩӐѭᴵ⅝ԇᴻι2022 ẉ PE￼Wind ớ ῼᶎӪѭ 43Ӥ

ὟⱢↄַᴉ⅝ז ᵅιᴵ⅝ԇᴻ 2022 ẉ PE￼ Wind ớ ῼᶎӪѭ 35 Ӥ

ԇᴻӐѭ ў ᷃ιў ḧớ ιẔẸ ҄ ḧ￼ӂӪ○Үιᵼ℅ἅҪ ѭԇ

ᴻӂӪ↨Ẉԏᶵώ״ ι Ὑɒὸ ɓ  

 

3σᴴ₦Ԇᴺ PEᾎὊḽ₦ 

ҥֿב Ԇᴺ  
ᾁּׁשҭ

αӹβ 

EPSαӹβ PEαӣβ 

2021A  2022E  2023E  2021A  2022E  2023E  

002600.SZ ΰ  5.76 0.17 0.29 0.35 44 20 16 

300835.SZ Ἡ 35.5 1.85 1.36 1.80 39 26 20 

ӋӁөẇᶍө 42 23 18 

601012.SH ᶢ  56.12 1.68 1.86 2.38 51 30 23 

688223.SH ῢ ◊ 17.35 0.14 0.28 0.46 --  62 37 

002459.SZ ῢ☻ Ἡ 69.07 1.27 1.84 2.52 73 38 27 

ӾҳӁөẇᶍө 62 43 29 

002056.SZ  ⁵ẕџ  23.55 0.69  1.01  1.22  34  23  19  

ᾳ‎◊χwindι↓ּו ּ  

├χᴵ⅝ԇᴻᾭὯ Windזּ ῼι ҮῊ ѭ 2022 ẉ 8ῴ 19ῄ  
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4 Ὕ  

1βᴜῥᾔҭ―ᶼẃѕ ԇᴻғᵝ￼і▫ᴝᾳᶎѭᶽḤᵬᵝιῶ Ṟ ῼ

Ẅ ᶽι ᴝᾳҮ⁪Ὑ і ιṄḾԇᴻ￼ַ ғּוјַẽᵠ  

2βҒ ᾄїᴢ Ῑ ԇᴻῶ ᶺᶈấ ι ֫ ￼Ἦғ ғ ẙ

ᴩֹᶹ ᵼ ẇἣảῼιֱҺḾԇᴻַ ғּוјַẽᵠ  

3βі╙ ₱їᴢ Ῑ ԇᴻᶈấ ᶺιғ ᶭ ι ї▫ṴᶋẦ

ὂ ֹᵿ ιἆῗ ∂јᴣ ῼιṀ ԇᴻғ ꞌјזַּ ιᴅ ἱῇ Һᶭזι

ҡ Ӕệἄ ᶭזιᴬזғ ֟ṈιḾԇᴻ ַғּוἔ֨  
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Ԇᴺ ἒז ᾎὊ ≡₲   
[TABLE_FINANCE] ֶ αﬞѓӹβ 2021A  2022E  2023E  2024E   ѭ ἷ  2021Aז  2022E  2023E  2024E  

ѝ ᾁԃ 12,607  20,212  26,641  32,562   ở      α%βג

ўἄ  10,316  16,886  22,316  27,384   ўᾠԄᶭ ꞌ 55.54  60.32  31.81  22.23  

ў ᴣ EBITᶭ   81  71  40  35 ז ꞌ 7.10  30.74  13.90  19.83  

ᵩ ַ֜   488  400  303  189 זּ ᶭ ꞌ 10.54  47.27  20.73  17.70  

ת ֶ   979  851  505  436 זּ      α%βג

ᴧ   ↄַꞌ 18.17  16.46  16.23  15.90   1,628  1,332  1,011  603 זּ

EBIT 1,122  1,467  1,670  2,002   ַ֜ ꞌ 8.88  8.17  7.48  7.20  

ח Ở   107  87  35  10- זּ ғᾠ ꞌ ROA 8.50  8.60  8.40  8.40  

ғ֟ӪὫ᷂ -3  -5  -6  -8   ֜ ғᾠ ꞌ ROE 16.65  21.05  21.77  21.88  

Ἦ ᾠ  107  243  320  372   Ӳ          ג

ѝֶ   ꞌ 1.40  1.22  1.18  1.18⅝ט╙   2,599  2,204  1,835  1,241 

ўᶹᾠᾟ -14  -10  -9  -15   ט⅝ꞌ 1.07  0.95  0.90  0.89  

ֶ א   2,584  2,195  1,825  1,227  ⅝ꞌ 0.58  0.51  0.47  0.46  

Ἅệ  107  173  202  239   ғ ꞌε%ζ 48.64  58.94  61.22  61.44  

ַ֜  1,120  1,651  1,993  2,345   ᾇ♆     

Ặṝ҇₣Ԇᴺֶ֛  1,120  1,650  1,992  2,345   Ẕᾠ ₲ᵕ ᶾᾭ 56.73  68.10  66.23  65.27  

EBITDA 1,531  1,933  2,180  2,586   ḕ ᵕ ᶾᾭ 61.73  56.89  57.85  58.18  

      Ở ғᵕ ꞌ 0.96  1.05  1.12  1.17  

Ғ αﬞѓӹβ 2021A  2022E  2023E  2024E   ₤ ἷ αӹβ     

ṳ  3,445  5,518  6,621  7,614   ⅛ ᾠ  0.69  1.01  1.22  1.44  

Ẕᾠ ₲ᴣ Ὧ 2,014  3,852  4,941  5,956   ⅛ ֜ ғ 4.14  4.82  5.63  6.59  

ҥ₲  220  291  406  504   ⅛ א ╙ 0.79  1.43  1.77  2.03  

ḕ  1,745  2,632  3,537  4,365   ⅛ ַ 0.24  0.34  0.43  0.49  

ԎҤ╙ט ғ 923  997  1,161  1,309   Ӂө֪ῷ         

ח∫ Ғᴿ  8,348  13,290  16,667  19,748   PE 34  23  19  16  

ῼ  Ἦ  14  20  28  36   PB 5.69  4.89  4.19  3.57  

ᶁḧ ғ 3,978  4,781  5,708  6,665   EV/EBITDA 23.18  18.17  15.81  12.95  

ῂẻ ғ 340  357  373  390   Ụᾠ ꞌε%ζ 1.02  1.44  1.83  2.09  

ח∫ Ғᴿ  4,830  5,899  7,039  8,150        

Ғᴿ  13,177  19,189  23,706  27,897        

ῼӨ₲ 588  2,302  2,746  2,763   ♪ ∫ αﬞѓӹβ 2021A  2022E  2023E  2024E  

Ẕҥ ₲ᴣ Ὧ 4,623  7,131  9,480  11,716   ַ֜  1,120  1,651  1,993  2,345  

ԎҤ╙ט  750  1,429  1,841  2,216   ἱῇᵙ  409  466  509  585  

ח∫ ᴿ  5,961  10,862  14,067  16,695   ᴪ536  501  331  266- ט  

ῼӨ₲ 18  18  16  15   ∟ח♪ ∫ 1,285  2,319  2,872  3,306  

ԎҤ ῼ  430  430  430  430    Ầᾟ -1,004  -1,553  -1,625  -1,679  

ח∫ ᴿ  448  447  446  444   Ἦ  -416  3  -28  -27  

ᴿ  6,409  11,309  14,513  17,139   Ἃ ♪ח∟ ∫ -1,168  -1,308  -1,333  -1,334  

  1,627  1,627  1,627  1,627      26  0  0  0  

Ṉᾭ Ѡ  ח   41  41  40  39   -277  1,713  442  15  

џΰכᴿ ♪ח∟   10,758  9,193  7,880  6,769  ∫ -363  1,061  -436  -978  

ᵘ џΰכᴿ  13,177  19,189  23,706  27,897   ♪ ֛∫  -329  2,072  1,104  993  

ᾳ‎◊χԇᴻԇᵓ וּ↓ ּ ╜   
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ᶃ 1χ 2022 ẉ H1ιԇᴻ ᾠᵃ⅝ᶭז 64.63% .............................................................................................................................. 3 
ᶃ 2χ 2022 ẉ H1ιԇᴻặ⅔ַ֜ ᵃ⅝ᶭז 45.96% .................................................................................................................. 3 
ᶃ 3χ 2022 ẉ H1ι ớ ᾳ ᾠѭ 21.44 қӺεᴅӈχєӺζ ............................................................................................... 4 
ᶃ 4χ 2022 ẉ H1ι ớ ᾳ ᾠᴉ⅝ 17% .................................................................................................................................... 4 
ᶃ 5χ 2022 ẉ H1ιԇᴻ ᾠᵃ⅝ᶭז 36.78 қӺεᴅӈχєӺζ ........................................................................................... 4 
ᶃ 6χ 2022 ẉ H1ι ớ ᾳↄַѭ 5.01 қӺεᴅӈχєӺζ .................................................................................................. 5 
ᶃ 7χ 2022 ẉ H1ι ớ ᾳↄַᴉ⅝ѭ 21.87% .......................................................................................................................... 5 
ᶃ 8χ 2022 ẉ H1ιԇᴻↄַᵃ⅝ᶭז 4.57 қӺεᴅӈχєӺζ .............................................................................................. 5 
ᶃ 9χ 2022 ẉ H1ι ớ ᾳўחↄַꞌѭ 23.39% ...................................................................................................................... 5 
ᶃ 10χ 2022 ẉ H1ι ớ ᾳўחↄַꞌѭ 23.39% ................................................................................................................... 6 
ᶃ 11χ 2022H1ιԇᴻѕ ᴉ⅝ѭ 3.7% ........................................................................................................................................... 6 
ᶃ 12χ 2022H1ιԇᴻↄַꞌѭ 16.67% .......................................................................................................................................... 6 
ᶃ 13χ 2022H1ιԇᴻ ᴧ ꞌѭזּ 4.91% .................................................................................................................................... 7 
ᶃ 14χ 2022H1ιԇᴻ ᵩ ꞌѭזּ 1.3% ....................................................................................................................................... 7 
ᶃ 15χ 2022 ẉ H1 ԇᴻў ᴪקἼ֫ .............................................................................................................................................. 7 
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1χ 2022H1 ԇᴻѮ Ὰấ ừ֙ ............................................................................................................................................... 8 
2χ 2022H1 ԇᴻ ᶭὙừ֙ ....................................................................................................................................................... 9 
3χ ᴵ⅝ԇᴻ PEᾭὯḾ⅝ ............................................................................................................................................................... 10 

ԇᴻ ἵח ᾭὯ ╜∆Ở ................................................................................................................................................................... 12   
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֪ῷṶἅ  

 ἵᵓ ᵄ֫‘ṷԏῶѧᶂ ּўᴃҺά҄￼ ּἮ ᵛ Ἒў ⁪Ẋ︡ ѭ├ԛ֫‘ṷιᶢ҈ Ḭỷ￼ṪӐỗẙ њўѤ ￼

Ά│љ֫‘ ệ֧ ι꜠ ḭ ᶊ֧ԏ ἵᵓιẊḾ ἵᵓ￼ԓḳᵙ ♇  ἵᵓ▐ῠ֝ ᶊᴦῑ҃ Қᵔ￼

♇ι јᴩүӍ ѕΆ￼άỴ ẽᵠι Қᵔј`ᵼ јᵼ ѼṄјҺᵼ ἵᵓѧ￼ԏӌὸ Ỵ ἆ ♇ ὶἆ ὶᾠֹү

ӍẻẪ￼ ӳȂ 

  

ᾭ 

Ἃ Ấ  ֜  ᾭ 

Ҩἵᵓᴧṵῄᵅ￼ 12 Ѧῴԓԇᴻ Үεἆ ў

Ὕᾭζ Ḿᵃῼᶢ֝Ὕᾭ￼ Ẅѭᶢ֝ Ԏ

ѧχA Ҩ ▄ 300 Ὕᾭѭᶢ֝ψᾺѕ―Ҩѕ

―ἄὝἆѕ―ӮṴὝᾭѭᶢ֝ψ▪ ҨởּוὝ

ᾭѭᶢ֝ψ Ҩ Ᾱ Ԁ ᵀὝᾭἆ‰῞

500 Ὕᾭѭᶢ֝  

Ԇᴺ  

ὸ  Ḿᶢ֝Ὕᾭ Ẅ 15%Ҩі 

ỷὸ  Ḿᶢ֝Ὕᾭ Ẅ 5%Ќ15%ѳ  

ѧớ Ḿᶢ֝Ὕᾭ Ẅ-5%Ќ5%ѳ  

ᵻ  Ḿᶢ֝Ὕᾭ Ẅ 5%Ҩі 

ѝ  

ὸ  Ḿᶢ֝Ὕᾭ Ẅ 5%Ҩі 

ѧớ Ḿᶢ֝Ὕᾭ Ẅ-5%Ќ5%ѳ  

ᵻ  Ḿᶢ֝Ὕᾭ Ẅ 5%Ҩі 

Ԁ ᶱᾭ 

וּ↓ ּ Ұῶ ԇᴻεҨї ɒ ԇᴻɓζԏῶѧᶂ Һ ᴵ￼ ּἮ ᵛ ўח ⁪  

 ἵᵓҝӗ ԇᴻᶫԓḭἋӔּז  ԇᴻјҺᵼὶᾠҚᾠֹ ἵᵓ ԎѭḭἋ  ἵᵓҝѭᴠ ѳּזιẊј‗ἄḾḭἋ￼Ἦ

ấ ιјẔ ѭҀᴆүӍ ּ Ṫԏ￼ ἆ  ἵᵓἍץᵍ￼ ♇ᴣấ Ẋ῾ ѦָḭἋ￼⸗℮ꜛ֙ ‰ἆ

ιḭἋẔẸӼ֫ ⸗ḧꜛ֙ιјẔᴅ Ә  ἵᵓἍ ￼ԓḳ ᴨҦѦҚ￼꜠ ֶᾸ ᶈүӍừ֙їι ԇᴻјḾүӍҚᵼ

Ӕּז ἵᵓѧ￼үӍԓḳ Ṁ ￼үӍᴵ ￼Ὣ᷂ үӍ ү  

 ἵᵓῗᶢ҈ṰԇẦӡỤᾙ֒ιӇ ԇᴻјӠ ӡỤ￼֝ ớἆḢᾯớ  ἵᵓἍ ￼ ᾳ Ỵ ᴣ ╜ҝᴦῑ ԇᴻ҈ᴧ

ṵ ἵᵓẸῄ￼ֶᾸιћ ╜Ά│ᴣ ‛ḕᶈ ḧ ẙṕ ớ ᶈјᵃῊῼι ԇᴻᴵᴧ֧љ ἵᵓἍ ￼Ỵ ╜ј ￼ἵ

ᵓιӇ ԇᴻ≡ῶѲחᵙ үᴣῊ῭Ὰ ἵᵓἍ╧ᴣ￼ԓḳẊ ḭἋ  

ᶈ│ễӹ ￼ừ֙їι ԇᴻᴣԎ Ṟ ‗ᴵ Ὑῶἵᵓѧώᴣ￼ԇᴻἍᴧ ּ￼᷃ḽẊ Ґ῏ιѼᴵ ѭ Ҏԇᴻώӗἆ

⃰ᶈ҅ᴨώӗἮ ח ᵛ Ὸח ԋῸחι ԇᴻ￼ᵔṪᴵ Ἳү ἵᵓἍώᴣ￼ԇᴻ￼ ҆ ḭἋẔӼ֫ ᴵ

ḕᶈ￼ַ ֗ ιףṄ ἵᵓӐѭἮ ֘ ￼ᵪ ᴠ ӘὯ  

 ԇᴻҨᶹ￼  ‗ᴧ  ἵᵓιֱּי  ‗꜠ ѭ℅ᴧ ѭ  ‗￼ḭἋẔ  ‗ҨҐ῏ ἵᵓώᴣ￼

ּἆ ∂ ủ῭ ￼ӡỤ  ἵᵓј‗ἄ ԇᴻᵇᴧ  ἵᵓ  ‗ѳḭἋώӗ￼Ἦ ấ  ԇᴻјҺᵼүӍ ‗ἆѦҚҡ

ԎҤ ‗ ệ ἵᵓ ṄԎ ѭ ԇᴻḭἋ  

 ἵᵓ￼ⱱ ҝặ ԇᴻἍῶι῾ ѿ ᴵιүӍ ‗ἆѦҚјệҨүӍẻẪ үӍ ￼ ⱱ ᴧ ᾡἆẬ

זּ Ἅῶᶈ ἵᵓѧӔּז￼ᵬ‰ Ὸח‰ ᴣ‰ ι ᴰῶ ῎ιᶎѭ ԇᴻ￼ᵬ‰ Ὸח‰ ᴣ‰  ԇᴻⱱ ἍῶẊӠּפ

֬ ַ  

€ⱳ כֻֿ σ 

і╤χі╤Ṵ╠ѠᾺת╠῎ 8ᴺ ḹ ẍᶋ 1 5Fψ 200120  

ấᶂתҖṴѠᶝרҖχר ԓᶽ 28 ᴺ↓ּו ѧỌ Aẚ 18 Ṗψ 100005  

▄ χẍѠ ▄ Ṵ תטּ טּ 6001 ᴺᶿẈ ᶽ 32 Ṗ 05 ᴅӺψ 518026  
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