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L AT (L) 16.04
—F R & RIK(T) 17.70/10.35
EfL(L ) 32.16
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o TUHIHRA LR, HELRAZHRMEK, ©H “EN” 4
HEAWMAT 2022 FR, FETHEARILSLSREK, NaTRIEN, &5
H. KRR EAERIFOHEREY, ZEFAFLHEN. A8 ExKLFH40
B IH B A @ TR, ARIEE R B R 5 3 = B KR 46 56 TR IR
Rtk g, HESRHREK, WA LHEHER, KA1 L 2023-2024 F 53
3% 2025 FZ AN TN, Ft 8] 2023-2025 3410 4 110, 1.66 4= 2.11 12
7 (2023-2024 4R 15 %4 1.08. 1.63 1), 3t & 2023-2025 4 EPS % 0.55. 0.83.
1.05 T, LATAIMF & PE 4 29.3, 19.3. 152 4%, %4+ “EN” 4,

@ HAM T FMAKRKE, BARLGRAZE

2022 SF 2 8] EHLE M 12.61 12T, FlrbigK 49.87%; 5 )2 #4414 0.57 12T,
FlHL3g K 40.25%; EMLZEFHNNLR T4 210 104, Rk 136.96%;
A FFadp R R 5 A Ay 22.57%H 4.91%; K AEFRLE 0.28 To 2 5] st
FZRRNAIZERALILF KM@EK, 1EAH 2022 57 3 6937 b 420k 3.81
17, &b 30.2%; RIEZFAEL, HREFe TAZE A H5 2 4] R Ao 5% © K E
AR, MH 5 AEK, RIABE D,

o HELF KWK, k= bLEHRAE

2022 SFoN B # A AR 29.17 fet, Rl K 183%, H PG IHELRN
18.3 17, EREHIHELSRL 0351271, BmAF LS4 LIk 63.9%, A AkA T
ERERGRE, LBkt iT, A8 2022 F 5% K5 BB L H b
Abfo R BE T HEIR A XFER S 19.58 12T, #iit 2023 F £ R 5 AL 66 12
T, HIEREAELSHRARKXES RN, ERABLRLSITET &, N6
EHEL S, mREEN A, R EMLR RN B Ao 38 2% 5 77 X EHEH R4
B4, 2022 SFHRGT. TAEFE, RBAN, 24654k, TREFHHHE
ARl EFHA 1052 27T, Bk 25.5%,

O N EHRT: THRILRAIMM. HMAERTL. LS ETREAAY.
W 548 & Fe BB 4G 45

2021A 2022A 2023E 2024E

RN ONCRED) 841 1,261 3,206 5,190 6,922
YOY (%) 5.6 49.9 154.2 61.9 33.4
Ja 2 % A8 (& 7 A 40 57 110 166 211
YOY (%) -14.3 40.2 93.2 51.8 26.6
241 (%) 30.1 22.6 12.4 10.1 9.2
%A £ (%) 48 45 3.4 3.2 3.0
ROE(%) 4.7 5.9 10.3 13.4 14.6
EPS(#i# /) 0.20 0.28 0.55 0.83 1.05
PIE(1%) 79.4 56.6 29.3 19.3 15.2
PIB(#%) 3.6 3.4 3.1 2.7 2.3
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A 2023E
AT~ 1227 1407 5082 2533 7674 BN 841 1261 3206 5190 6922
e 285 327 1122 2174 2371 Flm A 588 976 2809 4667 6283
R &Y YR &) 722 780 3494 0 4615  FLALE A Ao 5 7 14 16 21
B RN R & 30 32 182 78 268 4HEHA 19 17 27 39 45
A KK 6 7 27 28 45  EEER 101 114 144 208 263
oy 16 16 109 69 189  HFAFA 31 34 42 52 35
H AT 167 245 148 185 186 MHHA 9 5 40 15 25
ERFH T~ 403 410 590 730 838 T ABUAMK -1 5 -3 -4 -3
KA 0 0 0 0 0 HAkd 7 8 8 8
&R 115 105 295 439 549  NAMEEFHINE 0 0 0
T 40 38 40 40 40 BEAMKE 2 3 3
H AR R T 248 266 255 251 249 FEABME 0 0 0
gl 3 1630 1816 5672 3263 8513  FAAiHE 54 75 142 209 264
A G A 652 756 4504 1929 6968  F I 0 0 0
FsR il 169 85 2864 85 4247 FAINE 4 3 3
R A AR RO AT IR 184 393 1258 1492 2204 AHEH 51 72 139 206 261
HAHFEF G 299 278 383 352 516  Fiigsi 6 10 20 29 37
ERS Rk 16 15 15 15 15 #F4 45 62 119 177 224
KA 2K 8 0 0 0 0 JYHEMAME 5 5 10 11 13
HALAER ) 5 8 15 15 15 15 Ja &8 %A1 40 57 110 166 211
R At 667 770 4519 1944 6983  EBITDA 75 89 210 273 353
JHMFRAE 82 112 121 132 145  EPS(7L) 0.20 0.28 0.55 0.83 1.05
%N 201 201 261 261 261
AN 172 177 117 117 117 2021A 2023E
RS & 500 548 642 782 959 ARk
12 B EN A RAE RS 880 935 1032 1188 1384 & LA (%) 5.6 49.9 154.2 61.9 33.4
R AR I AR AR S 1630 1816 5672 3263 8513 &k AIIE(%) -10.8 39.9 88.3 47.6 26.2
V38T E)AF T -14.3 40.2 93.2 51.8 26.6
FAES
24 £(%) 30.1 22.6 12.4 10.1 9.2
% F) % (%) 48 45 3.4 32 3.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 47 5.9 10.3 13.4 14.6
BEEHALR 89 210 -1712 4050 -3748  ROIC(%) 38 55 3.9 14.5 43
A 45 62 119 177 224 fEfREeA
718 4K 26 24 34 58 4 T R E%) 40.9 42.4 79.7 59.6 82.0
W %% A 9 5 40 15 25 & AR E (%) 2.3 -21.8 151.8 -157.7 123.3
BFEBHK -0 -4 2 -3 3 Ak 1.9 1.9 1.1 1.3 11
TETEEHN -36 72 -1906 3805 -4068  EFLE 1.6 15 1.1 1.2 1.0
Atz T LR 44 52 2 -1 0 FiEfkh
BT EDALR -38 -14 214 -193 -180  EHFAHE 0.5 0.7 0.9 1.2 1.2
WAL 39 19 180 137 106 RIAKIRBE A E 1.2 1.7 15 3.0 3.0
EeEidy 0 13 0 0 0 SAERFKAEE 34 34 34 34 34
H AR F AR 1 18 -34 -56 -3 HR#EE (L)
BT EHALR 23 -154 -57 -26 39 AR (R ) 0.20 0.28 0.55 0.83 1.05
48 IHE 97 -84 0 0 TR ENER(FAHHET) 0.44 1.05 -8.54 20.20 -18.69
KA -129 -8 0 FROF T (RATHER) 4.39 4.66 5.15 5.92 6.90
& B AL A 57 0 60 i S
FANARIE Do -62 5 -60 P/E 79.4 56.6 29.3 19.3 15.2
HRE T4 60 -68 -57 -26 -39  P/B 36 34 31 2.7 23
R H iR 73 42 -1983 3831 -3966  EV/EBITDA 56.1 45.4 28.8 8.1 17.6
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KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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