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©2023Q2 B FRIFILGHREK, RFEAEBETHE

N 8] B AR 2023 FFSF B RS, 2023H1 EAEIL 2.53 14, Fl+113.82%; %
)3 #% A 359.67 77 T, 3 2022 F B A3 A0 449.5 77 U5 R A=k )3 0% A 161.5
7, 32022 FRIAAE A 16359 B, FAATAHRE, £F, 2023Q2 FAE
ﬂ&ALﬁﬁi B Fb+108%, 3RHE+57%; SRHLVFE%4) 429.2 77 T, 2022Q3

AREEZEARBA, FNFedBFE5HF] 383.6 7 Lo 2023Q2 4HAE/E 1/5F K/
M %% R i B A 8.9%/7.3%/4.6%/0.07%, ERE5#1-6.31/+0.36/+0.54/-0.55pct,
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%ﬁa‘]%ﬁnL/A\\;J 2023-2025 )3 &4 A1E A 1.0, 3.1, 5.1 12, EPS % 0.20, 0.61.

0.99 T/RE, & LATAZH PE 4 43.9. 14.0, 8.6 1%, #4F “FEN” 4.,

O HRIFMBEACREHMEETREY LMk

BATA G EA 8 FARRE &, Fiit Ry 8 L. RBFRKLMITX 8

A& 9 A=, 2AXAEZHE 14 &, PACK At = H& 5 &, #itH

PR 21 1L, HEEEiL.

o ABLEFHMEREFE, MAKSREE P

N G AR R 03 (1) BRI, K. ARFARFTETREF; )

EYWAA L, CAFFRGTDEER; B) FRAK. TF. £, 3

SRS Eh; (4) ABRFARBRELELRE; (5) ATALARE P &L

ERER A —RILA B, EHITY, NAEFAPHA. RFEA. ERAH

I, HEP, CPO (RESGZEH) FRERDERAILE. N REEF OLE

HERXEM, BP (RE&H)., &M, IMEAR, K ohm, Paikh, Poib, +

EA L, B, N4, RHAE, PHEARR. BRABRERDSF,

O Aie#RT: HEXETRIM., HERAFHEERRAAM, TLTFw
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W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 243 286 1,078 2,625 3,953
YOY (%) -12.3 18.0 276.4 143.5 50.6
)32 54 A (A 7 ) -20 -97 100 313 509
YOY (%) -202.7 -380.9 203.7 212.7 62.5
%ﬂﬁ(%) 14.3 20.6 30.2 31.0 31.1
% #) £ (%) -8.3 -34.3 9.3 12.0 13.0
ROE(%) -8.6 -70.1 41.7 56.6 48.0
EPS(#3#/7.) -0.04 -0.19 0.20 0.61 0.99
P/E(1%) -218.7 -45.5 439 14.0 8.6
P/B(1%) 18.8 32.0 18.5 8.0 4.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 137 375 610 1352 1740 BN 243 286 1078 2625 3953
N4 27 41 155 378 569  ElmA 208 227 753 1811 2723
R &Y YR &) 81 193 0 0 0  TLHLRAMHMm 4 3 16 39 59
Hpb gk 26 50 235 458 585  BLHA 0 34 52 118 158
AT IR 1 5 17 35 43 &1 5% A 45 50 81 184 257
oy 2 76 183 441 497  FERHEA 0 13 38 79 119
AR 0 10 20 40 46 MEHEA -0 2 21 24 34
R T~ 177 176 480 1075 1507  FEBMAMK -2 -33 0 0 0
KA 0 0 0 0 0 ks 14 0 0 0
2w 128 69 371 937 1370 NAMAEE Al H 0 0 0
FF = 23 29 23 17 11 HBEAKE -0 0 0 0
H AR R T 25 79 86 120 126  #wAKEME 0 0 0 0
¥ x & 314 551 1090 2427 3247 EBRANB 20 -99 118 370 603
A G A 42 384 822 1844 2152 RIS F PN 0 4 0 0 0
s BHE K 0 12 463 1037 1251  #dshFh 0 4 0 0 0
REAT 235 B AR AR 18 186 0 0 0 AIHEHR 20 -98 118 370 603
HAbF ) R 24 185 359 807 900  FFiFAL 0 0 18 56 90
ERS Rtk 39 27 27 27 27 #AAE -20 -98 101 315 512
KA 2K 0 0 0 0 0  UHMAHE 0 2 0 2 4
HALAER ) 5 39 27 27 27 27 va & £ 8] % A1 -20 -97 100 313 509
%At 81 411 849 1871 2179  EBITDA -8 -79 162 474 776
JHMFRAE 0 3 4 5 9  EPS(%) -0.04 -0.19 0.20 0.61 0.99
A 512 512 512 512 512
FTANAR 468 468 468 468 468 ERZLEgIES 2021A 2022A 2023E 2024E 2025E
RS & 752 -848 -748 -433 79 Bk
12 B EN A RAE RS 233 137 237 550 1059 & LA (%) -12.3 18.0 276.4 143.5 50.6
RAFA R AR A 314 551 1090 2427 3247 FLAHE(%) -200.3 -394.3 220.1 213.0 62.8

V2B TE N )4 Y) -202.7 -380.9 203.7 212.7 62.5

A F(%) 143 20.6 30.2 31.0 31.1

H A E(%) -8.3 343 9.3 12.0 13.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) -8.6 -70.1 41.7 56.6 48.0
BB EHRAELR 28 -18 26 332 561  ROIC(%) -103 -76.0 19.7 28.3 31.8
A 20 98 101 315 512 2R
I8 4K 13 20 32 66 118 #* AT E(%) 25.7 74.5 77.9 77.1 67.1
%% A -0 2 21 24 34 F RAREE(%) -4.3 -5.0 134.5 121.6 65.5
#ZFEMK 0 -0 0 0 0 AEE 33 1.0 0.7 0.7 0.8
TERELH -29 -11 -128 -72 -104  sEEF 32 0.8 0.5 0.5 0.6
ARz g R4 R 9 71 0 0 0 BEHh
BT EFHALRA 4 24 -336 -660 -551 ER AR 0.8 0.7 13 15 1.4
WAL 8 14 336 660 551 JLMCK 2K B 4% % 4.6 2.1 0.0 0.0 0.0
KA 13 0 0 0 0  EAKRIKAEE 11.7 2.6 9.4 0.0 0.0
H A F AR -0 -10 0 0 0 HFmAkE ()
EFKEHASR -1 42 26 24 34 EHROK BRI -0.04 -0.19 0.20 0.61 0.99
48 J0 45 B 0 12 451 574 215 FHRAENER(FAEED -0.06 -0.03 0.05 0.65 1.10
KA 0 0 0 0 0 HRETE(RIAER) 0.46 0.27 0.46 1.08 2.07
£ 38 B3 e 0 0 0 0 0 AEMEeE
R A NARIE S 0 0 0 0 0 PE -218.7 455 43.9 14.0 8.6
HRE T4 -1 30 -477 -598 249  PB 18.8 32.0 18.5 8.0 4.1
R H iR 25 1 337 -352 24 EV/EBITDA -528.5 -55.8 29.1 10.7 6.6
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R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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