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8] 2022H1 EIEINL 2.69 127, RHIE 16.1%; FIMIEE4H5] 048 1271, R
& 26%.0 B T S0 he Pk 4K R, &A1 T A 2022-2024 55 & A F00, #t 2022-2024
FEEA A H 0.79 (-0.21). 1.06 (-0.34). 1.34 (-0.66) 127, EPS # 0.08.
0.11. 0.14 T, BATEMTE PE # 51.6. 382, 303 1&. & REH BHTE.
HRmw L i, Nanab bk KR, HHFEF L.
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(1) %% A: 2021H]I XKABZIKE IS 7.9%Z 1.01 124 KARF R bk
42.0%ZF 351 7 FEAF SLELIE 114.9%Z 1.36 107T; SRR I% 88.2%
Z 0.15 1070 45 & A H] su 38 KA YAT, £ RZF I RE A R4 = S o 4847 (2)
SR RA: KA RBEER S 136.8%F 1.1 101, £HEWALE > HKAA
KW BB RS THRT R, 5 51% 52.3%. 83.3%Z 490, 999 % T,
FRAFFREVE T THEK, AE (AW, EHREATHRTE, 25
% 53.2%. 12.0%Z 039, 0.89 fC7TL. &% 2022H2, 4 & A H] &% KIEE T
T bR K . TN =TT e A Ak H R T &
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2022H1 284 A ETF & 2.5pct £ 17.5%, FREBEEEHR AR, F2F R ER
Fto 2022H1 £4) F 2 H 0.9pct £ 28.2%, = HZHEF) F B4 & A H s b,
B A ERSA Llpct £ 6.4%, TENIATAR, &L/ &% RS, F32
% R EA-S 24pct £ 4.5%, E B A FKRAR. IR IH 8 S5 A3, K2 2022H2,
M S B AT R AL B, 120 ) A — TR FH T A B E. A RM
Flatt RO, £ FHEE, BILATRE, A AKX ELEHE., KkH
FRERRE—FTTE, BBRALSEE, FREERHFE. 2L 5HRKXL
Wik, NEAREHBEK.
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Wt %48 B A EAB I8 AR
Hin 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 710 506 501 543 592
YOY (%) 152.3 -28.8 -1.0 8.3 9.1
A AHE(E 7 L) 59 43 79 106 134
YOY (%) 76.8 -27.7 83.7 34.9 26.3
A E (%) 24.6 20.4 28.5 29.9 30.8
% #) £ (%) 8.3 8.5 15.7 19.6 22.7
ROE(%) 44 3.1 5.6 7.2 8.5
EPS(#:#/70) 0.06 0.04 0.08 0.11 0.14
P/E(1%) 68.5 94.7 51.6 38.2 30.3
P/B(4%) 3.1 3.0 29 2.7 2.6
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2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R F 986 864 966 1056 1180 B 710 506 501 543 592
N4 96 151 600 402 858  wikm A 536 403 358 381 410
R MK E A RO H R 3K 22 34 0 22 1 BLALRMHMm 2 4 2 3 3
Hpb Ak 5 3 248 114 198  ELR%M 34 40 41 43 46
AT IR 107 3 93 2 97  FEHEM 15 17 27 24 24
B 643 574 0 491 0  HEARA 4 4 4 5 5
AR T 113 101 26 26 260 WEHEHA -1 -10 -17 21 -26
ERB T 631 532 504 493 484 FEBAEHRK -1 221 21 23 -25
KA 0 0 0 0 0 ks 2 5 6 6 5
2w 265 261 234 226 218 AAMEEFHAE 0 0 0 0 0
TF = 22 66 65 63 62 A ME -44 -55 -55 -55 -55
H AR R T 344 205 204 204 203 FER RS 1 5 5 5 5
# =& 1617 1397 1470 1549 1664  ELAE 64 -16 63 86 110
A G A 283 48 54 49 57 BRI 0 55 11 13 16
s AR 230 0 0 0 0 BFLI X 1 0 0 0 0
REAT 23 B AR AR 9 11 7 12 #9430 63 39 74 100 126
HAbF ) R 45 37 48 37 49  PiFHL 4 -3 -5 -6 -8
ERS Rk 6 7 14 17 21 % A7 59 42 79 106 134
KA 2K 0 0 0 0 0  UHMRAHE -0 -1 0 0 0
HALAER ) 6 7 14 17 21 va & £ 8] % A1 59 43 79 106 134
R At 289 55 69 66 77 EBITDA 82 59 89 112 136
JHMFRAE 2 1 1 1 1 EPS(%) 0.06 0.04 0.08 0.11 0.14
A 978 978 978 978 978
FTANAR 176 176 176 176 176 EXRZLEiES 2020A 2021A 2022E 2023E 2024E
(RS & 344 358 390 416 473 ks
12 B EN A RAE RS 1326 1341 1400 1482 1585 & LAMA(%) 1523 -28.8 -1.0 8.3 9.1
R A Fe L AR AL 1617 1397 1470 1549 1664 & AE (%) 71.5 -124.8 4977 37.7 27.3
DEY: 2 NG P2 DhiE A 76.8 277 83.7 34.9 26.3
KAV A
25 & (%) 24.6 20.4 28.5 29.9 30.8
% F (%) 8.3 8.5 15.7 19.6 22.7
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 44 3.1 5.6 72 8.5
BEEHALR 233 277 513 -131 528  ROIC(%) 3.6 28 47 6.0 7.1
A 59 42 79 106 134 Bixse A
I8 4K 22 24 27 27 29 W RAE(%) 17.9 3.9 4.7 43 47
w435 A -1 -10 -17 21 26 & AR E(%) 10.5 -10.7 -41.8 259 -52.8
#ZFEMK 44 55 55 55 55 RFE 35 18.1 17.8 21.6 20.9
BEFELH -375 143 374 -293 340  s#EheF 0.4 3.9 15.9 11.4 19.1
Atz g AR 18 23 -5 -5 -5 BB
BT EFHALRA 63 41 -68 -67 710 ERARAHE 0.5 0.3 0.3 0.4 0.4
WAL 23 61 -29 -11 9 kKA R 36.1 182 48.0 50.0 52.0
EEidy 76 50 0 0 0 AR ASEE 23.0 41.5 41.5 41.5 41.5
H A F AR 162 152 97 -78 19 HR#EE (L)
EFEHALR 180 -263 5 -0 -1 H RS (AT 0.06 0.04 0.08 0.11 0.14
48 IHE 230 230 0 BTN RCATHES) -0.24 0.28 0.52 -0.13 0.54
KA 0 0 0 FRA T (RATHEE) 1.36 1.37 1.43 151 1.62
£ 38 B3 e 0 0 0 i S
FANARIE Do 0 0 0 0 P/E 68.5 94.7 51.6 38.2 30.3
HAE T4 R -51 -33 5 -0 -1 PB 3.1 3.0 29 2.7 2.6
R H iR 10 55 449 -198 456  EV/EBITDA 51.3 66.7 38.7 32.6 23.5
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HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA
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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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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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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