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W HMAE ( AR T ): 4580 7T " 2 2 O3 N — N S
’ RBABR T RomERR, TEBRARSRA A
W3 4B (AR T)
ERA(MLIR) 852 N3 K KX AR F)
&L AT AR (L) 22 et 2020 2021  2022E  2023E  2024E
&a(fe ) ] 39017 Hw A (F A ) 871 1,295 1,709 2222 2,844
41 IR R B RAK(T) 108.07/29.69 = w Ak % 3459%  48.74%  32.00%  30.00%  28.00%
PR 300 154k 4083  Ja#&4A)iH(E % ) 433 555 744 984 1,289
4 kAR 18 2429  JFEAEAIA¥KFE 41.20% 28.02% 34.15% 32.27% 30.95%
BRI (L) 0.714 0.652 0.875 1.157 1516
ART(E) BAEH(EAT) —— AREERAAE LR 0.62 0.67 1.02 1.09 1.42
99.74 2500 ROE ()2 &8/ 3) ) (H ) 2473%  25.04%  26.07% = 26.28%  26.05%
' 2000 P/E 114.80 87.96 40.49 30.61 23.38
85.73 1500 P/B 28.39 22.02 1056 8.05 6.09
e R AE] . EAIERAR AT
5771 Ty - N AAHEN A - - -] 1000
43.7 500
29.69 ’ O gﬁ- 22 ~ N ~ ~
g 8 § 8 g m 2022%6A18, REEMLANE, HERTNE)SICRARAE T
3 3 3 8 8 3B SRR B S AR 3T B AR R Y (B T AU ) R SR M),
A& WK BT PE300 T §7kfiﬂﬁéﬁ TR AT i Ly d %/A\éJ é}ﬂaﬁﬁﬁﬁﬂg B T 24 Fr44 B %'J Fakl
EGRE TR s A TILEF U SR, Ak 2GR Z e 69 E K.
% % A7
Y TS m 23 RPL 0.0196K BARBRITHER B BRIR, IRALH] | ARER FT 46 0% i BRI 4938 1L
1. (A4 = S Rk T, —IKLA B A JEH, MEIRIEFE B TR AR G424 Wit AL, MAsA 5ml: 0.5mg. 0.01%fk%

BH R -BRERANGE LT,
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3. (AT R R, AR RAFHE LA
B BALZ B AREGRY, 2021.10.26

4. (B IREM %AR H it — 5 8 -
AL 5D, 2021.8.5
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PlEELE AR OLEHF VYV FAMGHEETRRIEH) TR KKE S
THFILEFVFREEARE. BAOCHEBERRF 0.01%KKEFTi6
Ta 0 TR R B AR, RAVIAA S 0.01%REARBITIGERBEALE
3 DA G f BRI A 7 S R IR AE A
NERETHBERKZREARMERCKFZHENE RPLF/H. 5 A 16
Z, BREBRAME T 28 EFAXFENRAER, OORLIEEMERSIRML
BaeFe, FAREIBERERML TR, TALEEFRRE P AL LY
5. BRI, KA, ETUAZZRAINRFRS, FATEEL LS
HBRARARLS, HEHFREERERT UL AEZNIRS.

N8 AT RAZREHBBS RS, — A BHHWRKXEEABI. RNA
W7 B) 6] T A By AN T B LSH B KR R, AT S B AR iR, K
AT 2 8] F2 RANATIR G — IR T By 64 Y ) R A7 2 38 %5 I

F) RS Z N

% Je3| By R S5 R A e f W% s g, &RAFUTAE) 22-24 F5%
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 647 871 1,295 1,709 2,222 2,844 % T Re 218 326 656 1,334 2,009 2,957
ERE 34.6%  48.7%  32.0% 30.0%  28.0% JE M BIR 11 158 181 287 386 517
EX=RT 73 -140 -187 -302 -398 -518 -663 B 54 72 106 153 213 291
Y% h & KA 21.6% 21.5%  23.3%  23.3%  23.3%  23.3% BNk v 850 1,094 961 660 696 747
EStd 507 684 993 1,311 1,704 2,182 RE R 1,233 1,651 1,903 2,434 3,304 4,511
%4 £ HA 78.4%  78.5% 76.7%  76.7% 76.7%  76.7% %.& 7~ 76.8%  74.6%  64.0%  66.5%  70.7%  74.8%
Ak A B e -8 9 -12 -22 -29 -37 kY 96 116 294 410 506 612
% £ HA 1.3% 1.1% 0.9% 1.3% 1.3% 1.3% B & % 144 177 241 295 340 385
4 & 3% -131 -160 -244 -333 -442 -555 %.& 7/ 9.0% 8.0% 8.1% 8.1% 7.3% 6.4%
% £ HA 20.2%  18.4%  18.8%  19.5% 19.9%  19.5% YR v 12 231 329 333 339 343
& 22 3% A -60 -74 -103 -162 211 -267 E AR~ 373 562 1,069 1,228 1,371 1,523
Y # £ KA 9.3% 8.5% 8.0% 9.5% 9.5% 9.4% %.& 7~ 23.2% 25.4%  36.0%  33.5%  29.3%  25.2%
B & 3% -16 -19 27 -60 -67 71 # =& 1,606 2,213 2,972 3,661 4,674 6,034
Yo £ £ A 2.5% 2.2% 2.1% 3.5% 3.0% 2.5% %2 {15 0 1 49 0 0 0
8. AL ATAIE (EBIT) 292 421 607 733 956 1,252 JI AT 3R 95 142 122 247 324 409
Y% & KA 45.1%  48.4%  46.9%  42.9%  43.0% = 44.0% b RS Rtk 63 66 133 16 152 203
5 5% 1 1 -4 14 28 44 A RAR 158 210 303 363 476 611
% £ HA 0.1%  -0.1% 0.3% -0.8% -1.2%  -1.6% K5k 0 0 0 0 0 0
w7 BALIRE 0 0 0 2 2 2 b K AT 10 12 133 16 116 116
P RNE T I 5 8 10 5 6 6 Rk 168 222 436 479 591 727
& 37 44 71 40 50 60 3E BE A RS 1,330 1,752 2,216 2,854 3,745 4,949
YA 7 F)H 11.1% 9.5%  10.4% 5.0% 4.8% 4.4% e A 405 608 851 851 851 851
5 W A 334 474 685 800 1,047 1,370 * 4 BeAiE 642 988 1,153 1,812 2,702 3,906
2l Y E 51.6%  54.4% 52.9%  46.8% 47.1%  48.2% bR FRARGR 107 239 320 328 338 358
ERE NS 0 -12 -l 0 1 1 R A R AR 1,606 2,213 2,972 3,661 4,674 6,034
B AT A8 334 462 684 800 1,047 1,371
LEES 51.6%  53.1% 52.8%  46.8% 47.1%  48.2% b 5
Pt 4% #L -39 -18 92 -48 -53 -62 2019 2020 2021  2022E  2023E  2024E
1R F 11.7% 3.9% 13.5% 6.0% 5.1% 4.5% #4845
4 A1) i 295 444 592 752 994 1,309 Y P& 0.758 0.714 0.652 0.875 1.157 1.516
D&t -12 1n 37 8 10 20 B I 3.288 2.885 2.605 3.356 4.403 5.819
)3 B TBAN8) 84 F1E 307 433 555 744 984 1,289 B R B ENEAR 0.664 0.618 0.675 1.018 1.091 1.421
# £ F 47.4%  49.8%  42.8%  43.5% 44.3%  45.3% B PR EA) 0.000 0.000 0.000 0.100 0.110 0.100
ERE
REAEFLA (ARTFEFL) R R AR 23.07% 24.73% 25.04% 26.07% 26.28% 26.05%
2019 2020 2021  2022E  2023E  2024E B R kA% 19.11% 19.58% 18.66% 20.33% 21.06% 21.36%
4 ) i 295 444 592 752 994 1,309 TN FANE F 17.92% 20.32% 20.32% 21.66% 22.22% 22.52%
D & -12 1n 37 8 10 20 HwEE
HE A Ak 18 36 39 43 51 58 T E RSP KE 41.12% 34.59% 48.74% 32.00% 30.00% 28.00%
B2yl &+ -44 52 -80 -48 -54 -65 EBIT 3 k% 34.99% 44.40% 44.06% 20.79% 30.30% 30.98%
TR R L 0 -53 23 19 -63 -94 AR KE 41.92% 41.20% 28.02% 34.15% 32.27% 30.95%
2 & EH AL R 269 375 574 866 928 1,208 BRI RE 30.81% 37.79% 34.32% 23.18% 27.67% 29.09%
AT -56 -94 -137 74 -90 97 KEEERN
% -221 -237 -16 24 -113 -132 JE TR AR JEYAE R S 49.3 50.7 42.1 55.0 57.0 59.0
E:aic) 39 48 52 40 50 60 A5 R4 RE 133.8 123.0 107.8 140.0 150.0 160.0
K E S AAER -238 -282 -101 -10 -152 -169 LA T 2K R4 R S 60.4 67.5 49.3 63.0 65.0 65.0
P& AR R 38 61 28 21 0 0 SR R 77.7 70.2 51.5 46.3 40.1 33.8
AR R 0 1 -1 -66 0 0 = 8- %]
i) -36 52 -227 92 -100 -92 # RARIR R ARG -32.08% -65.55% -51.50% -38.90% -46.85% -53.90%
& & AR 2 10 -200 -178 -100 -92 EBIT #) &tk 124k -385.9  -655.8 160.2 -53.6 -34.5 -28.1
R e 3 33 103 273 678 675 948  #F fifkE 10.47% 10.02% 14.68% 13.08% 12.65% 12.05%
KB NE SR, BAEARAT
2.
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15 FHIHIRE PR I E AT LEZAE X C i G F

Bd —AA —AR —AA =ZAA xAA YT XRERFTERXA “ENF L4, A

EIN 1 6 15 22 36 “WEHT R 20, h PH 15 34, A RET F 4

s 0 4 g 12 0 2, ZEFHTEFERE Ty, ATHFHRTE

L Ca 0 0 0 0 0 B A

BAF 0 0 0 0 0 RLIE G P I KT

#% 100 140 138 135 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0= ¥
L7 % 18 % B AR AR ) AR () 3 4 7 5 A A
A5 B3 A w B =4 9.7

1 2021-03-31 4+ 92.18 N/A :

2 2021-04-27 Wi 106.48 N/A 85.73

3 2021-05-09 W 111.72 N/A 71.72

4 2021-08-05 W 97.44 N/A 57.71

5 2021-10-26 EAN 69.26 N/A 1370

6 2022-03-29 ESN 35.43 N/A

7 20220427  FEA 29.81 N/A 22l
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TG OMERT 77 KT RIS 0TI RIS Rag 4] 354, #8. 718, B8 4. FIL, ERMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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