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M 20254 FRA4AZ &, 3 ik 4F &% 2] 2227GWh,
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A AR AR PV, A b Al

st F 6um 485, B4 5 A ek 1% 5 44 PET. PP# Pl %
FHHBRIFSEAM S TR DA LAEEETEE 6.6%. 7.1%% 6.6%

1) WERHABRAA E RA: Fit PETIPP AR &Y D4 %ASG 34% 44
2) MRS ERAA LA Fiit 2025 % PET RS Y E5RAEH
70.8%, PP 4REL AL 79.6%.

BAH AR R AL 2um, B PET M- F 44 2, bl A sl

FIRABIT, PET4RGBIESH A4 /£ 2000 B £4: Z8453 T, PET4R5516
T4 1350 B £ 4. AL ER 2500 B, 55 1800 B 4 HLIEIR A 4ok ik

TRtk AR A AT

- EERETIURE www.ipoipo.cn -

s ams LRIESEMRER


http://ipoipo.cn/

Bl txieh v LomBETHRRAREER i
HUAAN SECURITIES iﬁ § ﬁﬁ g_..t . *E Eﬁﬁ m {E

MG R BRE, EAMARA KRBV REETTE, A6 pumERE A B
> MARGERERA, WIPET. PPAPIA I 69 5 04R 5 5-F 7 KR E 07 423.44g. 21.5294223.52g, R EIKTI1E454R %
49k £53.76Q;

> ARSI TR ERE, HRAGR T LS /L E R T H11%N E, KA GPET. PPFPIA A 49 8 A48 5 5 7 7T vA
RH b st T E1X6.6%. 7.1%426.6%.

BA Ho4EREFERANE

Pt b 1% 4R 8 PET 4R %4 PP 48 {4
JZE (um) 6.0 2.0 2.0 2.0
4R) ‘@A (FFRK) 1.0 1.0 1.0 1.0
% & (glem?®) 8.96 8.96 8.96 8.96
JZE (um) 4.0 4.0 4.0
PET/PP/IPI  @# (FHK) — 1.0 1.0 1.0
FE (glem?) 1.38 0.90 1.40
& (g) 53.76 23.44 21.52 23.52
xtE k2 %A (whikg) 150.00 159.92 160.59 159.89
Ji = i) 100.0% 43.6% 40.0% 43.8%
feEEERA 0.0% 6.6% 7.1% 6.6%
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B Lo 5EREERARREN L

FA A SRR S, HLAR A B BAH AR

Bum w4 E
. e s _ . e I AR ANE (g) 53.76 53.76 53.76 53.76 53.76
> 6pmé‘7 ’T‘?éft‘é@ 715 i—g‘dﬂéﬁ éﬂﬁk ’ 6Hm§\é\éﬂ 716 i%—a’sMpm PET7H'7H' FF (g/ci 3) 8.96 8.96 8.96 8.96 8.96
. A ZEFE (pm) 6 6 6 6 6
%‘Jlum*z‘% 4‘]5]/% éﬂ_ﬁ‘k‘ ° FAHAL (A/m?) 3.69 3.62 3.44 3.33 3.17
. ' . _ RATHBA (7LIm?) 3.69 3.62 3.44 3.33 317
> A1E20234-3 A 31 H #4E, T3 L ER4ERM A 69450 T/, PETH 6 1m PET &%
_ . . _ L HFFAAEE (g) 17.92 17.92 17.92 17.92 17.92
7}4—72‘&5‘4‘{{]\7@ 7690T/74E,, PP;H'#‘]-%{%‘{{]\;@ 7825T/rb,, A48 £ B K B (glom?) 8.96 8.96 8.96 8.96 8.96
- L " ) . AREFRL (um) 2 2 2 2 2
o %i’%}i*ﬁ%‘%}”@ 5 V‘] 7]\32 [";J 5‘%7’3'] P|/§Bﬂ%ﬁl\)f§7}afnfka, fifl/{[& FEHAL (A/m?) 1.23 1.21 1.15 1.1 1.06
A 13 s _ . g . - s — U A7 A4 PET #H8HF (g) 552 5.52 5.52 5.52 552
M TR =L 2075 LI, AN P MEVA K AAE N ] T B 548 54 2 5, PET ## %% (glcm?) 1.38 138 138 138 138
PET #4425 (pum) 4 4 4 4 4
- AN GBS TFABRMBANK, H%E L4 6 R RARK T ERAR (R 00 005 oo oo oo
& 7ulm? . . . . .
Fér—L, 12 ;a’\/a\éﬁj 75 47 AL ;ﬁ‘ A /:‘g- J& ;H’;H— }gg(‘ Zt\'ﬁﬁ’%n . FA#RAS (PET4BIBMAAE)  34.25% 34.59%  34.54%  34.56%  34.59%
6um PP 4R35
> paa g SJL . HFAAEE (g) 17.92 17.92 17.92 17.92 17.92
%(‘/ﬂ 1 'fo‘Lx . 4552 (glom?) 8.96 8.96 8.96 8.96 8.96
_ . #EFE (pm) 2 2 2 2 2
> %%éﬂﬁﬁ#§4%?;$m ﬁ‘}ﬁi{fﬁ, AHAA (Tim?) 1.23 1.21 1.15 1.11 1.06
HF R PP AT (g) 36 36 3.6 36 3.6
> PETSH5PPAEMART =FN g TF &, PP #HHEE (glom®) 09 090 0.90 0.90 0.90
PP 45 (pm) 4 4 4 4 4
S Sih Vo B o > = & ABEAF (Am?) 0.03 0.03 0.03 0.03 0.03
*ﬁﬁ'ﬁ"ﬂ] ﬂ'ﬁ@“ﬁ, PET/PP%&J /EJ'&'F*/%:( ﬁﬁ)&i’\%ﬁ%% 7 él] BA#FARA (LIm?) 1.26 1.24 1.18 1.14 1.08
34% E ;E BA#BAKAS (PP AGILEANR) 34.16% 34.18%  34.16%  34.16%  34.18%
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BORMBBRAE LLRAF K, ZAMBEELA D E AL

%, EFPETHREHERAR 2IKTF294/Mm2, THWMET
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ARIERM M E, Z20255F:

> WRRAR A S A T R AR A E4.07 T/

> PETAR G B A& & mAF R T HIKE2.880/Im2, 254 g
R 56 & 77 A9 70.80%;

> PP4RE S A RAR R T £3.2470Im2, £ %) 4 fF4R
S R ANE9T79.63%.

SAERMERANRERE, REATHLERFAEARSAS, &

WAL G L ARAR $5

ERAH BT ARG, 20T H
RS BRILANE

B Hamdhiemibeisistk

Bum LEE A
Bttt A (Aim?)
T A ( Aim?)
A (Lim?)
6um PET 49
At A (Afm2)
A B L A6 B AR (ALim?)
IEaA (Aim2)
A (Aim?)
ERARH (PETHRELREME)
6um PP 48 %
Rttt A (Aim?)
F R 2 R B A (Aim?)
TEmA (Aim?)
A (Lim?)
ERAH (PPRAMERAS)

2021A

3.69
1.04
4.73

1.26
4.21
3.88
8.09

171.06% 136.60%

1.26
6.30
476
11.06
233.88%

20227,

3.62
0.85
4.47

1.25
3
2.90
6.11

1.24
4.34
3.30
7.64

170.68%

2023E

J.44
0.86
4.30

1.19
2.44
237
4.81

111.89%

1.18
3.08
261
5.69

132.23%

2024E

3.33
0.89
4,22

1.15
1.60
1.78
3.38

B0.11%

1.14
1.93
1.93
3.85

91.35%

2025E

37
0.89
4.07

1.10
1.26
1.62
2.88

T70.80%

1.08
1.48
1.75
3.24

79.63%
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ﬁ%i@%%ﬁﬁﬁﬁ&ﬁﬂ%%%%m,ﬁé BT IS ERERERA, FRTHEREZTEN.

AAREIK: 1) ZA4R5 ﬂa‘%ﬁm$2f BT R 5, Tﬁ¢+2025fﬁgélj 12%, 2) BHGWh4Z & 0BT & 8 447 56 @ AR B £ 4 10007 F 77
Ky 3) B—FE, RAMEHT, L6485 ﬂv‘%ﬁmﬁmw a3 5%, mAEIMER TR,

ARYE RAT G R R, %ﬁ%zozs#ﬁé\%ﬂ%ﬁ%ﬁfé]%x‘tﬂ179.054&7‘@ FWER T, ALRK29MLA.

Bik: ZombTaERal

2021A 2022A 2023E 2024E 2025E . .
B &: 2021 ~ 2025 -5 448 5 3% = 8] SO bk

A b KE (GWh) 289 706 1055 1556 2227
TR L R A 42 d 3 (GWh) 60 126 241 454 775 360 - e 2 53], BT e— L
2 bk (GWh) 229 580 814 1102 1452
£ GWh @&k iemEms (FF44) 1000 1000 1000 1000 1000 300 -
RomhEER
AU 0% 0% 1% 5% 7% 250 4
o P 1% 3% 6% 10% 12% 200
F LA 6% 8% 1% 15% 17%
EomaTHnts (FEFK) 150 -
AL 650  6.30 6.00 5.80 570
& 750 730 7.00 6.80 6.70 100 +
A 850  8.30 8.00 7.80 7.70
LoMETHER (1) 0
AL 000 0.0 6.33 4512  88.86 0 _ : . .
o 217 15.46 44 .31 105.81 179.05 2021 2022 2023 2024 2025
F AL 1474 4688 9284 182.05 291.51 R -

AR R AL E AT BT B
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BAVAA B AR EAT LR T AR T: K& B> PET RBEANF ARG FE A>H R BR 5MA#E T 5> b,
FARMBAEFHXBEEEAETREURXBEHEZLHK,
> MIRERRE: AR RAVABOK AR &R I A4R G 4E 7 F AT Kby RAEE F 24,
> Eb, AR (EABS TG ) LA4REXEHER B R AIRA), 28] 64 Bk WA — R VA — koM R R
B mEIuUmiRh, LEKEEINTD, FitSF—FE T RREEEA K.
> EBRAHAEANE—TIE LR REERET TV, TREERERREZ A, ANEREHE;
> MBS R A: PETAMER B AT S A4 % H% £ AT, (LEREA FIBA EMFIL. RRERIZMRT 4 5 FIAE .,
> BAPETHAMEA 2B xR, 84 B FRate) X4 P E AT R 6 ) B BB F 43,
> REIMMPETABEA 2+ 5, HA LM%,
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FEieh s EARSEE
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603800 i &A™
688700 A FHE
688392 A8
002585 X2 # A1
300706 ] % )
002741 A
688359 = F A
002992 = B AL
688659 FLFEAHL
002846 S B R Ay
¥ 4E4E

AT AN

(7TIRR )
kR —RAIR 26.27
E KRR 87.28
LR B IR 104.03
L AFIPET A% 12.20
kAt Fe At 27.43

It B 2R

LIS S 15.77
LML o 64.67
I AR 58.30
i 5 A4R 16.53
F 2 A4R 12.57

N

EPS (/L)
2023E 2024E 2025E
1.23 1.78
260 3.76
216 345
0.40 0.60
0.22 0.53
0.61 1.09
0.48 1.76
0.59 2.21
0.49 0.85

2.10
5.00
4.53
0.83
0.82
1.48
2.15

2023E
20.04
31.70
66.32
30.39
128.93
36.27
135.65
98.95
33.50

49.67

ERMR . hRILFNE

PE
2024E
13.90
21.87
42.24
2043
92.33
20.32
36.89
26.51
19.21

2823

2025E
1=t
16.44
32.14
14.76
33.57
14.98
30.16

25.65

KA iFinD, Mg AFFRPT (JE: x5 /N 8] A e i XA PTTRN, Ak A iFinD —2 41 ) $3E4&RZE 2023-06-27
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- BB TIHRE www.ipoipo.cn -

st rns ERIESEMS AR


http://ipoipo.cn/

2] A &Risih

HUAAN SECURITIES

2. THEERIELR G LT, B4

BB TIHRE www.ipoipo.cn



http://ipoipo.cn/

15
«f’-zv«w“»z THERER, RAETHEETA 15

HUAAN SECURITIES iﬁ'ﬁﬁﬁgﬁ' *EEE%%{E
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B ERARE ok, B2 Hik08% VA b, 42 W 4R {4 B AT BB 2 09 T R0 R IR, RAT W AT BAR A B RR G G i At
A, 29 B AT ATAL R A 19 8%,

Bk 4G~ LEMA B4k 42dum KEHE
¥ 7 TE )
. S s EAATH = FHRE w R ARAH w WiER = 4H5G = ik
= | o
i ::> R (=) ‘|: B bk ‘t
PET H24R%
(A=)
b
% |:> Lo () PP LA
| PLESME |
AR RBHIRRW, LB RA AT AR R % F VW RIE, LRIERTRXIT
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HUAAN SECURITIES ﬂéﬁﬁﬁ%' *EEE% m {E

ZHTFTTHFRBALE. B8, 3CHA. N 3h /). w3 TEFAHRE R K, 429 IERMY X, THh4ERRETHE R
R, 20224+ HE 42 E T RkEg 5 F H655GWh, B3 4K102.4%., FTHERNEKEHERAEH LR TS, &
RTp LELMBL RN EAH523%4, FERADT7%. £+, PETHELMABEG LT E3B.6T4, FlILERHAI7.7%.
BAVAA, MAZE THERGIE—FTIEK, 20 GETLE A PRFGREKRES.

A0 R E % B AL

A%&: 16-22F E42 5 T o bd 5t A3k B & 15-2243R42 W 4F 34 & It = R3E % A& 15-22F E4Z W 4R §4 ik 3T & A3E %
AT E R E (GWh) el S HAT AR G E e— ki mmf EAZEARGE R e— ik
700 - - 160% 60 - - 80% 457
L 140%
L 140% L 70% 0
600 - ° o ’ 35 L 120%
500 - F 120% I 60%
10 - 30 A L 100%
L 100% L 50%
400 A 25 1 - 80%
L 80% 30 | L 40% 20 |
300 - L 60%
L 60% 20 L 30% 15 |
200 - L 40%
L 40% L 20% 10 -
10 - L 500
100 - I L 50% I I I | 0% 5 | I I 20%
O-J.l. . . . . L 0% O-J. . . . . . . L 0% O'J' - - - - - - - 0%
2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
FoRRR: EERRA, BIEE, R FHAR: BIEE, BiERTIA FHRR: BILEE, fEiERTLA
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Bl rzics 2. memsnhusysns, 2025542 FK1076
HUAAN SECURITIES iﬁ'ﬁﬁﬁﬁ‘ d’.ﬁﬁﬁﬁﬁﬁ

wRE R K, EUMBETARTEK. bR BR AemED S SN

2021A  2022A | 2023E @ 2024E @ 2025E

FRIF GBI K, EHECMBGZRIFLE R, RMNTN SR RELE (GWh) 289 706 1055 1556 2227
2025/\;*[5%‘—% o, ﬁ%iZZZ?GWh 2k AR AR :H“ ;})7 % 35,8 _:l%‘ ik Ge B £ R 42 3 (GWh) 60 126 241 454 775
A s (GWh) 229 580 814 1102 1452
WEL R TAZ0AR H4ARFET, ATl TR SAT I AR‘ELAGEEE
) A5umAZa kR 5% 7%  10%  14% 19%
1) #RiEfZ zmﬂ-&;}” RR LR PR K 69 A2 5 R~ 6942 w48 $8 4 6 um 4248 ik ik 2 58%  60%  62%  63%  64%
RTINS [ EAR SS 2B A0 AS A | A ik B3R A HUAE AT v B AR 8 um £ ki 20%  27%  24%  20% 15%
8 m v _E AT & A 8% 6% 4% 3% 2%
ﬁl‘??ﬁ/’ &R ~T4R 4 $ AR ILFA T T4, BamELH
. 45um A2 a %P0 (F ) 1268 1389 1387 1384 1284
2) AR B & F4R G IR E S FERTHSTEFRRFE, 6 um 42 W BN (7 k) 182 1125 1028 953 8.91
4.5UMAZ ©.40 4 T 5k & RIS, BI%4.5umAneum T & & 8 um 228 5 5 EM (7 b ) 1079 1007 906 820 759
8 um vk AT 4R A (5 Al ) 889 819 728 658 6.05
202544 51X 5] 19%4264%, 4R 5k EBF T, B RS E TR
45umEEEETHER (L) 817 2998 6190 12209 215.09
3) BR4E b 4R A $ GWh4RA4EE, 4.5um/6um/8um/8umyh k& 6um 4B iRE T H TR (121) 1781 27747 37955 50440 670.26
T B 6447 w48 540463 5 7 b 450/600/750/1000¢4, 8umEBAGTHER (f01) 6721 13971 16185 17219  167.30
Sum A LB s G H g EE (o) 2037 3367 2887 2767  23.72
KN 42 4R 55 T AL 2025F151076.3740 7T, 2022-2025  eedsEtnzia (i) 213 480 632 826 1076
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ﬂﬁ%%@%,ﬁéﬁﬁ%%%%ﬁ%gﬁﬁo
> ERENES 37 ey IRV B E k] &%kﬁﬁﬁ,kﬁ%&% Fo g il

> »/6pm¢m A mBARE L3 B A11% N E: NPET. PPAPI4R GARA AR BN TR H Lt 2 5 E6.61%.
7.1%#26.6%:;

> VABUMERE A B BN F, PET/IPPAR (&8-F KR AAT ALY A4 548 6 69 34% 2 4 ; %ﬁ@lﬁm$k%&%ﬁxf,ﬁﬁ

20255 PET/PP4R $4 st & A2 42 %47 $670.8%.  79.6%. B & A5 GdRE S B A4R 6 R AT Ik
_ — e y s R > ” L A o 2021A  2022A  2023E 2024E 2025E
Bl AR A B R W] o RS SR E . IR A dras ks,
FAH AR (ALim?) 3.69 3.62 3.44 3.33 3.17
. AL kR & TEAK (Rm?) 1.04 0.85 0.86 0.89 0.89
SRS SR EAA (Fim?) 473 4.47 4.30 4.22 4.07
o 2 HEARARE 6um PET 433
L A AAE ) B K 3E PR, R R e A F A (im? 1.26 1.25 1.19 1.15 1.10
. A%, S 1 1% - SN FEak swu:’;aﬁmﬂ%ﬁi/ix ( AIm?) 4.21 3.21 244 1.60 1.26
REFES AT bun M, BMMAE 5 Rk 1R G ﬁt}ﬂ PET. PPAPL&ATH TEAA (A/m?) 3.88 2.90 237 1.78 1.62
e HAERIK A A TRAS S @.Rbﬁ&%%‘)’} 6. 6%, 7.1%F= 6. 6% S AA (im?) 8'09 6.11 4-81 3.33 2-88
[ o - ] : e N N - & . . . . .
1) ARAFEA S FAA: Ft PET/PP ARB N A RAR T Y 34%i; EAAS) (PETHRBIBEAS) 171.06% 136.60% 111.89%  80.11%  70.80%
BARERE 2) MR R R A Tt 2025 F PET R B A AERMEE 70. 8%, 6um PP 44
PP%FJ?S%:@%%%H*&&% 79. 6%. At A (Aim?) 1.26 1.24 1.18 1.14 1.08
FRME, FHRMEE AR AR EJLEAL Jum, EL PET M-S s £, 42 B 4b i 2 F R E LR R R AR (L/m?) 6.30 4.34 3.08 1.93 1.48
TEAA (Am?) 476 3.30 2.61 1.93 1.75
“b ml Al Vi /T =3 ,m ~ N | 7k/ ~
- W, R 3R A K ;\ PR, PET ARG G 2 2000 @ff K )EZT , P ér}\aﬁix BAK (Aim?) 11.06 7.64 5.69 3.85 3.24
A 1350 BAK. ALHE 2S00 H. Hik 1800 B9 FAMAAA G EAKIH (PP RBILHEAR) 233.88% 170.68%  132.23%  91.35%  79.63%
FTH kR e A P TR IR B KA 5P N H
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HZieHh 3.2. 1 BEHH)FABAHPET, PP, PlAiL i fhst b
HUAAN SECURITIES iﬁ'ﬁﬁﬁg—ﬁ‘ *Eﬁﬁﬁmﬁ

MG EH EZ AN CLRERZN11%, RARZREGESAEHRRERMAEH TRACEREE L, LEMEZERA

PET. PP #= Pl =% &4 THHHi4mi, LFPET. PI HEAMALT, PPEEH4MELI0, THKERFABERE.

> HIEMEEFE: 1) PETHIZIRE 5. T dr L F L%, B0t E a3 130-140°CEiR; 2) PPAHH#6 % BRIk, 12
MIMEE . ARG EER SR, B0 RE A AT AR 3) mPIADHEMIT A FiEhk, Ta%290 °Cik;

> ARFEMRE T & PETAHAH AR BR &A%, PP, PIMHET 5% R 3% R IRIE T RAFIEAE;

B8, PPHHERALEESHFBMIBAFRE, PIHFZMAERAERATHEUE . RBETFY BRI T, TRA—ZE

JE L% MBPETHH Ao iR BB ARIRITE) FI AL, MPETADH B BT RIS 2 R#. Bmi. i hawbtEs s

PR B4R GE ) Z A £ 2R I il ERREMNSRA
PET PP =]l 4R R ABSERER] +5 A
3% 1%
1.7 6 Tt 130-140°C; 1.7 STt % 120°C 15wt % 290°C; Japn
sy 2TAEE. TR, 24N E, HRRAR HUTE; 2.0 F M 7%
" 3atH @ E: 1.38glcm’ 3 E A 0.89-0.91g/em®: 3HAEE 1.38-
4 LA s S 4. 5509 5 ARG 1.43 glcm®
T Tt 3 B R i} 3% B2 3% 4, 5% AR 3% A
A - N e fAE MR
2R A % A 48 W A ) S A AT HHEVAHE 19%
EX S 3
U AR FRAH. RE A ERAEE. BITER - — \ ‘ —
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MBEGERAEG, IORAGBABRGELREETFTE:

> BB RA A L8545 TAEPET. PPFePIfEE S 54 #41.38 g/cm3. 0.90 g/cm3 F21.40 g/cm3, BEFK T4 E
JE 8.96 g/lcm3., RA ZHTHRIREHLBIESME, TUABERRAGERE, MR Z3H ) Wik % L.

> YA 6 UmEREAH]: ARG E R ERA, WPET. PPFPIA AR 69 8 6406 8-F 7 KR &4 %) 423.44g. 21.52g#4223.52g,
RERTEGAR GG R E53.760; AR Bt fc e B E LA, HRMABRE LD 0L R E911%NE, RAHPET. PP
FaPI A AL Z AR B R T AR R EFE X 6.6%. 7.1%%26.6%.

Bk BA4REREEERANE

A5 G 4R $h PET 4R ¢4 PP 4R $4

JZE (pm) 6.0 2.0 2.0 2.0

4F) A (K 1.0 1.0 1.0 1.0
E & (glem 2) 8.96 8.96 8.96 8.96

% (pm) 4.0 4.0 4.0

PET/PP/PI AR (“FF oK) — 1.0 1.0 1.0
E )% (glem 2) 1.38 0.90 1.40

= (g) 53.76 23.44 21.52 23.52
xt pL feE % A (whi/kg ) 150.00 159.92 160.59 159.89
IR = A7) 100.0% 43.6% 40.0% 43.8%

= AR 0.0% 6.6% 71% 6.6%

FEARIR A SR R 20T
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> T LR ERARN 4 69450L/4;
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> WA AEN T ZF N BRI A
> PETHPPAREMNAET=ZF A T,
HRIE RN, PET/IPPAR $48-F KR M A AL A1 4
4R35 09 34% £ A
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HZi155- 3.3: EAREBMHERAYLHEG%ME34%
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B £ B A48 % 515 %48 i B AR AT

6um ui#E %
FFKHAAME (g)
MEE (glem?)
483 (um)
@AM ARA (Tim?)
RAt#sA (Lim?)
6umPET4%%
HFARAE (g)
$#E L (glem?)
$REZE (pm)
AMARA (m?)
K H PET 4% (g)
PET ## % & (glcm?)
PET ##2/% (um)
EEARA (Im?)
BA#AA (LIMm?)
RAH B ARS] (PETAGAILBEAN)
6um PP 484
FFRAAE ()
4% JE (glem?)
HEFJL (pm)
MAMAA (TIm?)
HF KK PP HHE (g)
PP ##+% % (g/lem?)
PP #1#+/5 & (pm)
ABEAA (7Im?)
RAFAA (Tim?)
BB EALAH (PP 4AEIQEEAH)

2021A 2022A

53.76 53.76
8.96 8.96
6 6
3.69 3.62
3.69 3.62
17.92 17.92
8.96 8.96
2 2
1.23 1.21
5.52 5.52
1.38 1.38
4 4
0.03 0.05
1.26 1.25

34.25%  34.59%

17.92 17.92
8.96 8.96
2 2
1.23 1.21
3.6 3.6
0.90 0.90
4 4
0.03 0.03
1.26 1.24

34.16%  34.18%

2023E 2024E

53.76 53.76
8.96 8.96
6 6
3.44 3.33
3.44 3.33
17.92 17.92
8.96 8.96
2 2
1.15 1.11
5.52 5.52
1.38 1.38
4 4
0.04 0.04
1.19 1.15

34.54% 34.56%

17.92 17.92
8.96 8.96
2 2
1.15 1.1
3.6 3.6
0.90 0.90
4 4
0.03 0.03
1.18 1.14

34.16% 34.16%

2025E

53.76
8.96
6
3.17
3.17

17.92
8.96
2
1.06
5.52
1.38
4
0.04
1.10
34.59%

17.92
8.96
4
1.06
3.6
0.90
4
0.03
1.08
34.18%
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