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® “KFHR” MAI A, %FE “EN FL
F RN RSN K, BRAVT AN E] 2022-2024 SF )2 &4 A A A 3.104
441, 6251c. (JRFM A 3.21, 4.51, 6.3017.), EPS # 1.26. 1.80, 2.55
/R, HATALMT R 2022-2024 “F PE 7 54.5. 384, 27.14%, #ENIE “HF
W ABHMIE., BR. SRR H, %485 “FEN” R%,
® PNFAHH L[ REK, FHFRXBENKEHE
(1) 2022 F EFFNa)RAE LN 449 127, BBk 3583%; EMI=E
#AVE 2265.74 77 L, Bl K 35.14%; FMA=dE)aE04 4109 203.64 7T, F
PRI K 43.43%. HP Q2 2 EFFAT AN 3.04 1T, FIHIEK 31.95%; 5%
I3 F A A8 2362.45 7 T, FEK 1022%. (2) ATk A, EFFN 40
EMisdE, HERF., LR4AE, DLRBRUAEAZREK, MEHH A
1%%@3%%@7M%\MM%,%ﬁ%ﬁ&AT%3ﬁ%,i%m%i¥$
BIFH RIS B BERAFERL, THFFALZKREL. 3) LFFadunbiflx
7 48.61%, RIHARHA 1.76 ABE & EFFNSHFEHEANNR 1.06 12T, Kiag
K 97.26%, T E2HTNHLFE > HihA, ji8id GEOVIS Earth A7~ &
TR, FREELSIREITE, i, NaAHEFARLEK 37.69%, 1 &H
THEARALRARIG e db G038 P 8, E T RMRBILIE K 47.42%, £&%F
ATk A3 e 52 46 IR 28R R R A 6 3 B 3 e BT 2.
o K EERRF KR, FHAKRSBEET S
LFFNS)EEFTH T ZE KL IE X (GEOVIS Earth Datacloud). 2 B ik
(GEOVIS Earth). Z B33k T4 £ (GEOVIS Earth Studio) . 2 B Xk X % -F
% (GEOVIS Earth Dev) WX ZEMRFAI| oI MET RES, L. %—
%%%ﬁ%ﬁ%,&??&iﬂkﬁi,ﬁ(mowsﬁ%%%&&ﬁ\ﬁﬂ%
G AT W ATIEAnAL K L 5 F 3R F AR R T R ARG ) 7 R T A

© FIeHRTT: BUR M Bt BARRS ; T73 58 4 Ao R 5 #7 ok 55 8k 7R B

NGB PR -

AR—/N 812 8 R 3T 4R4) -2022.4.14 W 448 B R LA A
AR 2020A 2021A 2022E 2023E 2024E
%‘iklli)\(“ﬁﬁi) 703 1,040 1,463 2,085 2,951
YOY (%) 43.5 48.0 40.7 42.5 41.5
)3 £k % A (B 71 ) 147 220 310 441 625
YOY (%) 433 494 40.8 42.1 41.8
24 E (%) 54.6 49.5 49.4 49.0 50.0
A (%) 21.0 21.2 21.2 21.1 21.2
ROE(%) 12.1 16.4 19.2 21.8 24.0
EPS(#3#/7.) 0.60 0.90 1.26 1.80 2.55
P/E(1%) 114.7 76.8 54.5 38.4 27.1
P/B(1%) 13.7 11.8 10.0 8.1 6.3
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1602 2146 2630 3583 4347 BB 703 1040 1463 2085 2951
N4 906 1069 1368 1576 2010  EFakaAk 319 525 741 1064 1476
R &Y YR &) 342 603 790 1295 1516 B LAt R Ao 1 2 3 3 4
Hpb gk 14 19 24 37 50 FEHEA 70 100 132 174 255
AT IR 49 85 70 162 168  FE% M 61 98 124 177 251
oy 99 167 212 330 423 FARHA 89 142 208 271 384
AR 193 202 166 182 180  M4%%M -0 9 -12 -13 23
R T > 88 217 211 236 249 FERAEBK -9 -20 51 -67 35
KA 5 19 26 34 42 Helks 14 56 73 87 104
B3~ 21 29 31 34 38 AAMMEE LA 0 0
TF = 28 67 79 88 88  HWHAME 4 4 4
H AR R T 34 102 75 80 82  HAREMNKE -0 0 0
# =& 1689 2363 2841 3818 4596  ELAE 151 203 292 433 634
A G A 379 709 930 1451 1584 RIS F PN 14 61 79 95 114
s BHE K 0 140 140 140 140  FLI L 0 2 3 4 5
REAT 235 B AR AR 238 364 229 835 641  AHEEH 165 262 369 523 742
HAbF ) R 141 205 561 476 802  FTiFHL 13 20 27 39 55
ERS Rk 62 175 111 124 128  #F178 152 242 341 484 687
KA 2K 0 0 0 0 0  UHMAHE 4 22 31 44 62
e R AR 62 175 111 124 128 Y3 BEN ) HAE 147 220 310 441 625
R At 441 884 1041 1575 1712 EBITDA 154 260 371 530 752
JHMFRAE 11 45 76 119 182 EPS(%) 0.60 0.90 1.26 1.80 2.55
%N 220 220 245 245 245
AN 749 770 770 770 770  EXJLERES 2020A  2021A  2022E 2023E 2024E
RS & 269 445 717 1095 1636  BKieH
12 B EN A RAE RS 1238 1434 1725 2124 2702 F A AN(%) 435 48.0 40.7 425 415
RAxA R AR A 1689 2363 2841 3818 4596  F L FIE(%) 39.4 34.8 43.9 479 46.5
V2B TE N )4 Y) 433 49.4 40.8 42.1 418
KAV A
25 & (%) 54.6 49.5 49.4 49.0 50.0
A E (%) 21.0 21.2 21.2 21.1 21.2
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 12.1 16.4 19.2 21.8 24.0
BEEHALR 79 167 410 286 562 ROIC(%) 9.9 12.7 16.3 193 22.1
b IR 152 242 341 484 687  EihEeA
718 4K 16 22 31 42 55 W RIRE%) 26.1 37.4 36.6 413 37.2
W %% A -0 9 -12 -13 23 & RATEE (%) -69.0 -52.2 -64.2 -60.2 -61.8
S TP -4 -4 -4 -4 4 RFE 42 3.0 2.8 25 2.7
BTEFELH -114 -143 48 -223 -198 A E 33 24 2.3 2.0 23
Atz T LR 30 59 6 -1 -0 FEfS
BT EFHALRA -25 -98 24 -62 67  ERERAHE 0.6 0.5 0.6 0.6 0.7
WAL 15 66 21 10 3 RARRBAAER 2.0 22 2.1 2.0 2.1
EeEidy 0 -16 -7 -8 -8 BRI ASEER 1.8 1.7 25 2.0 2.0
H AR F AR 9 -48 -10 -60 12 HRAEE (L)
EFEHALR 740 88 -83 -16 64 ARG (AR 0.60 0.90 1.26 1.80 2.55
48 IHE -60 140 0 0 FNEEINE RIS 0.32 0.68 1.67 1.17 229
KA 0 0 0 0 FROF T (RATHER) 5.05 5.85 6.93 8.56 10.92
£ 38 B3 e 55 0 25 0 i S
FANARIE Do 746 21 0 0 P/E 114.7 76.8 545 38.4 27.1
HRE T4 2 73 -109 -16 -64  P/B 13.7 11.8 10.0 8.1 6.3
R H iR 795 157 299 208 434  EV/EBITDA 104.5 62.2 42.7 29.6 20.4
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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
FRAER, B BEAFEFRIEAE P, F RN R EF %,

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 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% .
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
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
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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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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WR4m: 100044 R4 : 710065
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