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& 9 % #134-153,000 7 T.%]-119,000 7 L. it 2022 F4F % 3 B T BN 8] FT
B0 dalp JE 2% PEAR 56 694 4198-154,000 77 5]-120,000 7 . L5 F
V2 B T A 8] B A E 0 AIA A 12,637 BT, 3BT AN 8 BT A F 6 darkdE
ZEEARB G FAIER 9,907 F L, ~E5 EFRMAAL, K E AT,

e BT FE 53t Grammer AG £ AR B A BA ALK

BT ERXAEAAERE S, AARKRERTHSEWESERABE Y H
Grammer AG £ AT EMEFHACLEEEFTR, &QMﬁGmmmAG
ERRMBMTF (BHE) TRAEES, TRAET NS 2022 F1)2 /5
T &\ 8] B A A 690% #)08 % 7k 9 -155,000 77 T%]-121,000 7 T, Hae 8 A
FEAAETRELZR A,
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o HLHFRITRE, KERAFH:

2022 FEF¥F, NI RAFRMELSHT IR, 77T EHS 3N AR
TR ST R HAR R A SRR KT B R EA AR 2.0 BRAK,
HFRFEFEETHOITE; BREAXNLHERN AT e, LB KTHE
Ko 2022 511 A, N8 B ERFEARIRIAE AT R EEAERA B 2
B, BRAGZEF BRAERBEET, WAEPFR. £5ATEH R LR,
A B M 2024 557 AF4s, B A REMEF, ML AHLEELTAN
18 12-25 12 7.

S FEFEBL KM ) 2022-2024 S5 4503 B4 A9 412,39, 4.92. 7.68 1C
%, st EPS 4 ##-1.1. 0.4, 0.7 ., st 5 PE 95 %-14.5, 29.2. 18.7 4%,
PRI HT IR,

o MEHRT: #7RMERRTM; TLEFmERE; EALEFTITRE,
BA)FM :

2020A 2021A 2022E 2023E 2024H
T EMAN(EF L) 15733 16832 17335 20229 24657
BANHEKE (%) -12.6 7.0 3.0 16.7 219
V2 EAAE (BH L) -258 126 -1239 492 768
FAEEKE (%) -186.7 148.9 -1080.1 139.7 56.3
EPS (T/R%) -0.3 0.1 -1.1 0.4 0.7
PE — 134.0 -14.5 29.2 18.7
ROE (%) -6.0 2.7 -37.1 12.8 16.7
PB 1.8 3.9 4.3 3.7 3.1
FAER R wind 23, M8 EARAT BT
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O 8) BARAE R AR

N ) W G 3R R AR AR

FiH & (7 A L) 2020A 2021A 2022E 2023E 2024EQM 44847 2020A 2021A 2022E 2023E 2024E]
L2 N 15732.75 16831.99 1733504 20229.22 2465657 Ak
B R A 13598.36  14451.34 15170.66 1697549 20420.16 & LAAMEKFE -12.6% 7.0% 3.0% 16.7% 21.9%
EDE %y 43.15 45.82 47.37 55.17 67.31 FAkAliERE K % -163.7%  1515% -1,318.7%  125.9% 91.5%
HER R 381.21 297.25 294.70 323.67 39451 4AiEEKE -186.7%  148.9% -1,080.1%  139.7% 56.3%
e 44 128191  1352.89 135213 145650  1775.27 EBITDA ¥k % -43.4% 32.1% -531%  162.6% 40.6%
R %A 255.60 321.38 407.37 333.78 44382 EBIT k% -94.9%  882.4% -75.0%  1,103.9% 41.8%
M %% R 351.34 192.63 620.87 593.82 571.86 NOPLAT 32k % -924%  534.2% -73.9%  1,493.4% 26.0%
R BALI K -155.10 -18.32  -1518.00 0.00 000 #ZEAFAMEKE -3.6% -2.4% -11.9% -5.0% -0.6%
A AAAEE Sl S 0.00 0.00 0.00 0.00 000 #R{EHKE -1.2% 9.4% -29.4% 14.8% 20.8%
FH AL S S 257 -20.37 -9.08 4.05 493 #lEE
R b -331.37 170.80  -2081.42 539.34  1032.84 A% 13.6% 14.1% 12.5% 16.1% 17.2%
LER-R SO SIS -6.41 2257 15.00 40.00 20.00 FAA)EE -2.1% 1.0% -12.0% 2.7% 4.2%
#) i & R -337.78 193.36  -2066.42 579.34  1052.84 4#)iEE -2.2% 0.7% -8.1% 2.6% 3.4%
R IFHL, 2.70 6755  -661.26 57.93 210.57 EBITDA/#E dilk A 5.5% 6.8% 3.1% 6.9% 8.0%
& #) 8 -258.23 126.37  -1238.54 491.64 768.29 EBIT/Z A\ 0.2% 2.2% 0.5% 5.6% 6.5%
L L G ED) 2020A 2021A 2022E 2023E 2024EE -2 &3
il 1503.36  1405.76  1541.91 -285.41  -1106.05 B =%~ A R 88 77 73 70 61
R eaf = 0.00 0.00 0.00 0.00 0.00 FEFAELFAREERH 18 15 13 23 23
Rk 2 2337.99  2309.92  2540.68  3078.38  3808.88 iiFh AT AR 155 141 158 110 111
Bk 29 561.70 98.56 666.23 176.77 880.89 Rk A K 51 50 50 50 50
FRAT R 2K 54.16 93.30 79.18 99.10 112.90 A%t B4 R 45 40 43 41 42
HR® 1503.68  1729.91 184320  2047.17 272043 KK A RHK 399 359 333 275 235
HAEH T 229.76 248.83 248.83 248.83 248.83 HE A AFEERH 260 237 203 165 134
T E R EFaRE
Y EXIEELS . ROE -6.0% 2.7% -37.1% 12.8% 16.7%
K HRA LT 6.89 9.17 11.36 13.60 1582 ROA -1.5% 0.8% -7.8% 3.3% 4.5%
RN B A 0.00 0.00 -20.92 -31.37 -47.06 ROIC 0.3% 2.2% 0.7% 11.1% 14.0%
B 2 %~ 3810.63  3539.66 347470  3889.56  4146.78 I M %
R IAR 170.39 250.70 340.70 640.70 840.70 4HE % M E 2.4% 1.8% 1.7% 1.6% 1.6%
Vs e 173222 145520  1311.04  1100.45 923.08 EFHEME 8.1% 8.0% 7.8% 7.2% 7.2%
HARAERF T~ 742.83 706.22 706.22 706.22 706.22 M4 %A E 2.2% 1.1% 3.6% 2.9% 2.3%
= ER 17325.82  16209.14 15846.11 15114.21 17017.82 =3/F Lk 12.8% 10.9% 13.1% 11.7% 11.1%
4 Ik 4 2476.09 163849  1698.49  1198.49 798.49 {EMfRe S
AT KRR 238136  2279.32 302535  2679.90  4321.70 K E fifkE 73.6% 69.2% 77.7% 73.2% 71.2%
RAT Z 3 7411 60.61 67.94 83.11 94.25 Rt 279.4%  2243%  349.0% = 273.1%  247.8%
HAAA R 363.00 338.70 338.70 338.70 338.70 AELE 0.97 1.07 1.06 0.97 0.96
Kt 2137.76 263050 273050 233050  1930.50 &#HiLE 0.65 0.66 0.69 0.50 0.48
H AR R AR 36.88 27.35 27.35 27.35 27.35 AEARBEAE 0.13 1.42 0.27 347 5.99
R Ak &R 12758.71  11210.62 12316.73 1106342 1212476 -4ri&w
SHBERE 297.67 353.71 187.08 216.84 290.82 DPS(7T) 0.00 0.18 0.00 0.00 0.00
A 102125 111897 111093 111093 111093 Hirib®
G5 561.82 49347 74508  -253.43 514.86 A% Gk E E 0.0% 1.1% 0.0% 0.0% 0.0%
BRRE 4567.11 499852  3529.38  4050.79  4893.06 P EEgiYiEibid 2020A 2021A 2022E 2023E 2024E]
i & ACRED) 2020A 2021A 2022E 2023E A= EPS(7L) -0.26 0.12 -1.11 0.44 0.69
A0 -258.23 126.37  -1238.54 491.64 768.29 BVPS(%) 4.18 4.15 2.99 343 412
Hher: 477 VB e e 4 824.61 766.33 440.67 277.51 376.82 PE(X) — 134.0 — 29.2 18.7
R AL A & 151.59 11.87  1528.00 0.00 0.00 PB(X) 1.8 3.9 43 3.7 3.1
NRMET K 0.00 0.00 0.00 0.00 0.00 P/FCF
W 455 R 163.23 174.69 348.98 324.66 266.16 P/S 05 11 0.8 0.7 0.6
BFAE -2.57 20.37 9.08 -4.05 -4.93 EV/EBITDA 14.9 19.7 354 14.1 10.0
VHIE A RE -82.25 056  -166.62 29.76 7398 CAGR(%)
BETLGT 14381  -253.19 53.64  -684.03  -270.13 PEG — 0.9 — 0.2 0.3
BEENFEASRE 809.93 718.91 967.12 39146 118526 ROIC/WACC
BRENEASRE -771.80 -587.69 -588.02 -894.12 -839.75 REP
BREHEALRE -644.21 -40.09 -242.95  -1324.66  -1166.16
FoptRIR: wind 848, BHEIERAT A
AR T E & B A M LIE AR A 17 L3 S 2
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EON: AR Rl HAAR RIE AT AR EEAS KNS KT 10%;

Wik AR KRR T KA A HIR NG A 5%~10%Z 4] ;

P AR R B4R R GE A T 35 R R P 48 RO 08 AR -5%~ 5% 1] ;

B AT B4R K AE AT G K AP AE #Kk g ) T-5%;
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IS VTR DT R O L S SN SN SNP HNTEE S T E S O IR P

KA ART CAFOFAM, ANARRIERFELORME, TEE, AREAKOFH, T, ELAREMR
ROE PAAK LI, AR AN i R FE K S IR K A s

RIAPTER T E LA SR A 8 TR AR B0 FIBE, RIS 03 K ST AR A . LA
BNTR WA, ERANE, ANDTRESERREFEH. 5 RAMNR— R RS,

o AL L M T A b R 80 3T R AT Z 8015 QIR AT BBk, B P RiE, ki
BT T, A 3R IEHT o AU T f 2 A AR b R0 80 3151 AAT 0 GE R SO AT E R S B, T
Bk 2N AR A S IR AT M AR A A Bk B AR e AR TR, ANF8RITH
I AR AR E 8N A EF,

R AR AR A TR R E SN AIE P, FHRE P RAGH I, BT, AP 015850 Rk
B L A AR T A B L, BAERTHUT, A 8RR AN A AR b BT 1 2597 5| SO AL AT IR K AAEAT
Fit,

BB % A 8 A A AR B % 7 R IOE BU B . B M S AR R R, AT AN
A B AEAT B R R A B AT AT 2430 P26 R AU A P AR A AR 85 L

KA AU AN HA, REBBHT, AR A AR M KB, L5, RRRI A, RARDASHE
CET VI PE s R VN PECE S VTR
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