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2022 % 8 A 15 B, NanERAANRME S59 B4 B E &, MtT 2024
FFAEE TN B R EAT L SR NORIT R, A LG S E K E T AR
K44 20222023 F. L 2024 Fay A5 REAAERA, Mt
2022/2023/2024 S5 3] &4k 20.34/27.97/34.79 (+0.52) 1., 13&&FES B
% 0.58/1.28/2.46 (+0.01) 12T, EPS % 0.15/0.32/0.62 7T/M%, & % #7AL PE
7 96.8/43.8/22.7 1&. /NS FEA L 5K P IFARIRA, AERLIT KR B A
RRAMEE, AREEAFH, LAA “CENT TR

® & BIEERMN, R EEHL G KA MR

N B A EARABGEI S S, ST 2016 SFEEAR R F EA AR, ) B AT
FAA AR LA E, AER. LAKE, RDFRIEERGMEHET,
2022 AR, 84 HIFRAFALAHTAL R C46DB M B . LA EC32 21 B AR A&
KM E65S73 R B, S59 7 B & &, BT8R EEMFBRFTH 2N
o NSRBI EEF, 2021 F5EI T AHAE 2 &, TR 38 ANEAIR B 69K
fr, BEATEST. AT A A TR E, MbESHRREFENEPFIRZLE
#o

o KAEREMLHFAIF B, BARNA LR

TR EHZ KL EATE SR T ML E 69324 30 B AT b 77 35 HAL 69 b~
7, it 2025 54 B R A F EAAT LB AR, N8 TR FREAAVRE &
BRGEAFRN . BHARR, NAREERMNE RGO RN RS At »
St A AT BRILE AR ERERSH, NEAERSE. AW, AN,
TRES A, FTXREZTF N5, AFAT EAT RERERS, #
FHoty B2 % o AR LA RAEHNAS T AT BN 8) A A B 3R G, 8RR & A
W %09 B AR ) B B RFT

® MIeRT: RFHIERT LG0T HE K, EPFTHBLAAMF.

W % 4% & An AE B AR AR
AR 2020A 2021A 2022E 2023E 2024E
B AN (E F ) 1,428 1,704 2,034 2,797 3,479
YOY (%) 2.0 193 19.4 375 24.4
A AHE(E 7 L) 51 28 58 128 246
YOY (%) -109.4 -44.2 104.9 120.8 92.6
A E(%) 21.2 16.0 18.6 19.0 20.0
A E (%) 3.5 1.7 2.8 4.6 7.1
ROE(%) 5.0 2.7 5.3 15.5 36.5
EPS(## /) 0.13 0.07 0.15 0.32 0.62
P/E(1%) 110.7 198.2 96.8 43.8 227
P/B(4%) 5.5 5.4 5.1 6.8 8.3
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 1215 1240 1563 2103 2325 BdAEA 1428 1704 2034 2797 3479
N4 217 170 183 210 241 RSN 1126 1431 1656 2266 2783
R MK E A B AR 3K 460 524 661 961 1061 B kA4 R Ao 6 7 10 13 14
Hpb gk 14 16 15 29 27 ELHA 29 39 44 56 60
AT IR 17 11 26 25 37 FEER 133 130 199 252 306
oy 349 409 537 757 833  HAHA 51 58 76 84 94
AR 158 110 140 121 126 M%%M 30 31 12 13 26
R T > 1188 1343 1310 1507 1583 = RALAR K -14 -8 -14 -16 -22
KA 0 0 0 0 0 Ak 20 14 15 15 16
2w 650 633 674 797 888  AAMAEE AU HE -0 -0 0 -0 -0
TF = 273 245 251 261 270 BFEHME -2 -2 1 0 -1
H AR R T 265 465 385 450 425  FARENKE -0 -3 -1 -1 -1
# =& 2403 2582 2873 3611 3908  FRAE 47 20 65 144 232
A G A 1241 1207 1395 2410 2887 RIS F PN 0 2 2 2
s BHE K 382 304 308 754 1175  #Lsr L 2 2
REAT 235 B AR AR 766 809 963 1487 1555  #UEEHR 46 20 65 144 232
HAbF ) R 92 94 124 169 157  Prig#t -4 -8 8 17 -14
ERS Rk 152 338 244 235 207  #F1E 51 28 58 128 246
KA 2K 100 220 180 161 119 JHRBRAEHZ 0 0 0 0 0
HALAER ) 5 52 118 64 74 88 va & £ 8] % A1 51 28 58 128 246
R At 1393 1545 1638 2645 3094  EBITDA 146 131 180 273 394
VHE ARG 0 0 0 0 0  EPS(%) 0.13 0.07 0.15 0.32 0.62
A 370 370 397 397 397
FTANAR 854 854 854 854 854  ERIuE Sl 2020A 2021A 2022E 2023E 2024E
RS & -238 210 -152 24 222 Bk#eH
12 BB S RERE 1011 1037 1235 965 814  F A (%) 2.0 19.3 19.4 375 24.4
RAxA R AR A 2403 2582 2873 3611 3908 & W A)EH(%) 108.3 -57.2 222.0 120.8 60.8

V2B TE N )4 Y) -109.4 442 104.9 120.8 92.6

KAV A

25 & (%) 21.2 16.0 18.6 19.0 20.0

% (%) 35 1.7 2.8 4.6 7.1
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 5.0 2.7 53 15.5 36.5
BEEHALR 50 87 23 291 253 ROIC(%) 45 3.6 42 8.0 13.8
b IR 51 28 58 128 246  EiREe A
718 4K 83 88 100 106 123 % G E%) 57.9 59.8 57.0 73.3 79.2
w435 A 30 31 12 13 26 % RATEEE (%) 30.6 46.3 36.3 98.7 174.9
BERE 2 2 -1 -0 1 AFE 1.0 1.0 1.1 0.9 0.8
TIERELH -134 -56 -170 50 -137 0.6 0.6 0.6 0.5 0.5
Atz T LR 18 -6 24 -5 -4 FiEfh
BT EFHALRA -75 -144 -76 -298 -195 ER AR 0.6 0.7 0.7 0.9 0.9
WAL 76 145 76 190 65  RIUKHEHFE 3.4 3.5 34 34 3.4
EeEidy 0 0 -0 -0 0 BARZKASEE 1.6 1.8 1.9 1.9 1.8
H AR F AR 2 2 0 -108 -130 HFEAAE ()
EFEHALR 124 2 -46 -368 452 HBROKHECRATHEE) 0.13 0.07 0.15 0.32 0.62
48 IHE -16 -79 5 44 3 HREEIARCRIED 0.13 0.22 0.06 0.73 0.64
KA -200 120 -41 -18 42 BRUET E(RAAER) 2.55 261 2.76 2.08 1.70
£ 38 B3 e 79 0 27 0 0 AEMEeE
FANARIE Do 407 0 0 0 0 PE 110.7 198.2 96.8 43.8 22.7
HRE T4 -147 -39 37 -393 -406  P/B 55 5.4 5.1 6.8 8.3
R H iR 100 -52 14 -375 -393  EV/EBITDA 40.4 46.3 33.3 23.5 17.2
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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 2 de T RS AT A R AIAAIL B 0T R S A IRE G 9T T 3R IR B 69 17 H] B K @ 4647 50 09 2 Ao e o
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

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

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 AREBENMG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B 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

AL RAT RN I A o AN ARERG — A RIEFH B @I T, TN AIRE b BT #4691
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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