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HAVAT N S K 5T A R F 4R, e 8] 2022-2023 SF )3 804 A 1A
M A 1.08. 3.60 12T, #73 2024 SF7M A 4.78 /¢, 3+ EPS % 0.16. 0.53,
0.70 T/RE, % ATARM TR PE % 288.0. 86.6. 652 1%, #4#H “FEN” P4,

® 2021 FMAZRHEK, B2EZEITEFRA

2021 /2 8] F A E WAL 58.09 12T, B He3E K 39.60%, 5% Y3 #4% #1iHE K -5.55
17T, 2020 FREHAAA-3.34 10T 2021 FA a4 E LA EH 60.01%, FlRA
044 NEX B, BAHATETAINAKFEHAEY R, L5 mLHER
77.02%, FIRLARF 478 ANE 9 & A Ak A, Ttk A% R G A 85
B RE, HEFTRE, FRETRAESHTRE 138, 290, 221 A8 5L, &5
MR R ZAT 9% R A 2020 R R AR R 8RR, A 8)4 AT AR B EE X
PEICE , T 8 EAR 40%.

© 2022Q1 MARLEHHE K, ITHHERFR

2022Q1 A 8] FAZ LN 6.59 127, FIELIEK 44.52%, FIJ2H4F)1EH-4.81
I, BTW@EA 1041%, EBF5THNEFRARGER, FRFERN. HEF
. EEE AR R K 18.38%. 5.37%. 26.97%, B FK TN, I-,
ARAE N S Z BT R A 09 2B LA, 2022 4F 1-3 A#T38iT R4 91, Rtk
A 65%, H)GHIEKE T RAT A,
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‘RS, F—F @, 2022 FNEMET REMBOERMELE, RENINE,
2022 FEAMLE BARBEIAEA 2 F ALK, TN S EM 52 A5
N=pz—Ftk. MEFRTFEHESRFERANMMELIAL, N3 KLEKRNE
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® MeRT: FTHTF MBI HETHAE; AT RENGE,

N W 4471 2 Ao R AR A AT
AR 2020A 2021A 2022E 2023E 2024E
B LN(F ) 4,161 5,809 8,112 11,415 16,017
YOY (%) 31.9 39.6 39.6 40.7 40.3
)3 B4 A (E 7 ) -334 -555 108 360 478
YOY (%) 324 65.9 119.5 232.4 329
£ E(%) 59.6 60.0 60.6 61.4 62.0
R F(%) -8.0 9.5 1.3 3.2 3.0
ROE(%) 34 5.6 1.1 3.5 45
EPS(##%/7T) -0.49 -0.81 0.16 0.53 0.70
P/E(4%) -93.2 -56.2 288.0 86.6 65.2
P/B(#%) 3.1 3.1 3.1 3.0 2.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 8664 8297 13150 15802 22805  FARMA 4161 5809 8112 11415 16017
N4 5274 2973 3494 5396 7235 AR A 1682 2323 3199 4406 6092
R MK E A B AR 3K 1893 3597 3777 6149 7779 E LALE A e 39 48 67 94 133
Hpb gk 366 234 3822 2032 4506  FHE A 1320 1761 2190 3082 4164
AT IR 23 67 67 116 142 EER%A 526 652 730 1027 1410
oy 605 815 1471 1564 2595 AFRHA 1228 1748 2396 3260 4485
AR 503 611 517 546 547  ME%A 22 -16 7 71 -123
ARSI = 3761 5186 5207 5887 6775  WABAEHRK -61 -69 -107 -139 -175
KA 640 807 947 1104 1250  HAedcs 209 248 274 389 304
i* ; 1281 1261 1612 2117 2814 AAMAEE AIE 38 31 28 28 28
N W 81 149 125 97 95  BEAMKE 182 139 177 191 122
;imhﬁﬁmfﬁ 1759 2970 2522 2570 2615 FAKRBMGE 1 1 1 1 1
# =& 12424 13483 18357 21689 29579  #FLAHE -326 -556 110 364 487
A G A 2232 2974 7956 10885 18272 F LI 1 11 6 7 7
FsR il 14 29 2112 5598 8211 LI 18 10 6 6 9
REAT 235 B AR AR 1055 1423 2042 2745 3846  AHEH -343 -555 111 365 485
HAbF ) R 1164 1522 3802 2542 6215  PTiFHL 2 -1 -0 0 -0
ERS Rk 170 598 380 418 435 #FE -341 -554 111 365 485
KA 2K 0 0 0 0 0  UHMAHE -6 1 3 5 7
HALAER ) 5 170 598 380 418 435 Ja g4 )i -334 -555 108 360 478
R At 2402 3572 8336 11303 18708  EBITDA 303 -387 361 838 1096
JHMFRAE 15 14 17 22 29  EPS(%L) -0.49 -0.81 0.16 0.53 0.70
A 680 682 682 682 682
F AN 11795 12196 12196 12196 12196  EXJug gl 2020A  2021A  2022E  2023E 2024E
[ & -2499 -3054 -2943 -2578 2093 mKEeA
V2 B EN A RAER S 10008 9896 10004 10364 10842 Z LN (%) 31.9 39.6 39.6 40.7 40.3
R AR AL AR AL 12424 13483 18357 21689 29579 B LAHEH(%) 39.1 -70.4 119.8 2312 33.7
128 TEN S AIE%) 324 65.9 -119.5 232.4 32.9
KAV A
A F(%) 59.6 60.0 60.6 61.4 62.0
% (%) -8.0 9.5 13 32 3.0
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 3.4 5.6 1.1 35 45
BEEHALR -689 -1302 -1136 -860 204  ROIC(%) 4.9 -6.1 0.6 29 3.7
b IR -341 -554 111 365 485  BixEEA
718 4K 197 255 282 373 381 W E A E(%) 19.3 26.5 45.4 52.1 63.2
w435 A 22 -16 7 -71 -123 0 % QAR E(%) -51.5 238 -10.9 5.0 12.0
#ZFEMK -182 -139 -177 -191 S22 AREE 3.9 2.8 1.7 1.5 1.2
BTEFELH -485 -1530 -1326 -1307 2389 @A E 34 23 1.4 1.2 1.1
Az EneRk 143 682 33 -28 28 wEfeS
BFEFHALRA -623 -806 61 -832 -1277  BREFRHEFE 0.4 0.4 0.5 0.6 0.6
WAL S 298 250 329 432 713 RAREEEE 2.6 2.1 22 23 23
EeEidy -327 -351 -141 -148 -146  BATIKREB A F 1.8 1.9 1.8 1.8 1.8
AT ALK -652 -907 250 -549 710 EBEABIR(T)
EFEHALR 5325 -208 -328 108 141 HROK A (KR -0.49 -0.81 0.16 0.53 0.70
48 IHE 3K 14 16 0 0 0 BIRAENERFHHE -1.01 -1.91 -1.67 -1.26 0.30
KM% 0 0 0 0 0 BUHRSGAHED 14.67 14.51 14.67 15.19 15.90
38 J% 3 A 102 2 0 0 0 AEMEeE
FANARIE Do 5186 401 0 0 0 PE 932 -56.2 288.0 86.6 65.2
HME T ALK 24 -628 -328 108 141 P/B 3.1 3.1 3.1 3.0 2.9
R H iR 4014 2316 -1562 -1584 =774  EV/EBITDA -85.8 744 83.4 37.8 29.7
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
Ko RIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFRLE A
AT H R AR T F BT HERMIE AL ACE, CSEBHTH . FERAFEEFLBETHRRNIEAK TS
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,
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RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
AT =3 REE, Rb, LERa5ARE T L RGHEE LR A AERAEGIFKZ

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .
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