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L AR (L) 3084 O RWHRAKFEMMNE, BHF “EN” WL
—4F R % RAK(T) 48.90/30.45 8 KA F A, 2022H1 2 8] SR A E AN 1.83 12T, b3 K 13.32%; £
BRI 12336 EFEFAIE-1.23 10T, R Y 7.16%. 2022Q2 /3] 5= H g ik A 1.00 12T,
FRBHE(LT) 954 FIEIEK 5.62%, 3F Hb 38 K 21.58%; 52 #L12 #4 A11H-0.63 12T, Bl L) 12.27%,
B A (1CRR) 400 FRILIEK 270%. NS HF4AESE 3D A B I ST L R &, RIET ks
# ﬁﬂy’ii\(faﬂx) 031 —EWM. BETRFEABRYGGHrh, TH 5 WEm, &40 TFHEF A,
3IAA BT E %) 700.02 Tt 2022/2023/2024 5 5] g kS N K 5.76/7.68/9.94 12 T (T4 6.17/8.86/12.35
o), 244108 %-1.52/-0.99/-0.15 1zt (#74%-1.51/-0.95/-0.03 1z ), EPS
B A B #4-0.38/-0.25/-0.04 7T, LATIM AT PS A4 21.4/16.1/12.4, 3D ALEAE BA L T
— B ACTF-HA, NS ARBY R FAR, RRRK T, REH “ENT L
o R TN e i D MEBELHAERESE, PENEA. iE. BIFLS
0% N B ek i 3D Rsm S e9iE %R, AAEWRIRAL. HFEF. AIOT. T
10% AURAT BBIMB A, AFE. HBEAEN LS. LBEASBRA T E =T, E8,
20% L. BILEF AN GART 100 RIRFIBAL P EAT k556144, f’imT%’nb
jgj I e, R AL, FR, BB, BERE, BFERE, BAF
02108 202112 20004 202208 5. ROS HEH LW, ,«Liéﬁi&/\éjﬁﬁv’“’ﬁgﬁjﬁ/\ﬁué‘”b Ch R KK, AR R
BRI BR AANE) FRTRALE T HHIRA, FHRIE BB RITAPITFAR; FiE

7@, 5] B 4’T$7’D%rﬁll‘$/\l SR KA K o
o HERITHRAN, HoRAMYEK
(it maix, hn—pps OO ARERIEA+SGUIBAIEEA B, 5 & RMS HAS BHATH R ER
o n sy EAFE, AABRKATERYA CRAAA, FORFAIERA BT RO
022728 pHRA, ABEREEATS, AT 2021 F 6 A RAPBELEEHAE
KB THR B KA, IR S DR RE &

® M [43RT: 3D i R KB AT ALK BRI S, HAREAKIKE; H AR
AR R BA K,

W 548 & Fe BB 4G 45
7 2020A 2021A 2022E 2023E
NS 259 474 576 768 994
YOY (%) -56.6 83.1 215 334 29.3
)3 & 4 A (8 7 ) -615 -311 -152 -99 -15
YOY (%) -19.1 49.4 51.3 34.7 84.4
24 % (%) 56.3 476 456 44.7 43.9
) (%) 2425 -70.8 -26.6 -13.1 -1.6
ROE(%) -25.7 -14.6 7.1 -4.9 -0.8
EPS(#i%/ 1) -1.54 -0.78 -0.38 -0.25 -0.04
PIE(f2) -20.1 -39.6 -81.4 -124.7 -798.3
P/B(4%) 5.1 5.4 5.8 6.0 6.1
PIS(1%) 47.6 26.0 21.4 16.1 12.4
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E £ (8 % L) 2020A  2021A  2022E  2023E
AT~ 2210 1875 2184 2828 3488  FakA 259 474 576 768 994
e 1671 1158 1407 1876 2427 E s Ak 113 249 314 425 558
R &Y YR &) 22 120 53 178 121 BLHELAMA 3 2 4 5 7
By TR E 7 6 14 9 23 FLHEA 55 64 100 118 163
A KK 15 37 27 59 52 3R 510 158 144 154 149
oy 190 150 279 302 461 FFAREA 286 388 288 269 199
H AT 304 404 404 404 404  MHHA -19 -27 -16 11 41
ERFH T~ 428 679 667 674 676 T EBUAMK 23 -79 -40 -46 -50
KA 77 19 17 13 10 Hibdes 46 62 42 46 49
&R 52 56 55 69 80  AAMMAEFHIHE 0 0 0 0 0
T 82 85 89 94 98  BEHAME 1 4 4 5 3
R |k 216 519 506 498 488 KK EIE 0 0 0 0 0
=&t 2638 2554 2851 3502 4164  FAA)HE -667 -378 -165 -108 -9
A G A 152 176 626 1377 2055 @I 0 0 0 0 0
48 I 0 0 422 1175 1788  FsE 1 21 7 9 10
R A AR RO AT IR 61 45 89 92 145  AUHEHR -668 -399 -172 -116 -18
HAbF ) R 91 131 115 110 122 FriFHL -40 -63 -19 -16 2
ERS Rk 47 73 73 73 73 %AA -628 -336 -153 -101 -16
KA 2K 0 0 0 0 0 JYHEMAME -13 -24 -2 -2 -0
AR R 47 73 73 73 73 A RENEHAIE 615 -311 -152 -99 -15
R At 198 249 699 1450 2128  EBITDA -686 -385 -164 -76 58
JHMFRAE 4 9 7 5 5  EPS(%) -1.54 -0.78 -0.38 -0.25 -0.04
WA 360 360 360 360 360
AN 2789 2891 2891 2891 2891 2020A  2021A  2022E  2023E
R & 711 -1022 -1176 -1276 -1292
12 BB S RERE 2436 2297 2145 2046 2031 k(%) -56.6 83.1 21.5 33.4 29.3
R AR I AR AR S 2638 2554 2851 3502 4164 FLA)HEH%) -355 43.4 56.3 348 91.9
V28 THA B 4A I -19.1 49.4 51.3 34.7 84.4
FAES
24 £(%) 56.3 47.6 45.6 447 43.9
% ) % (%) -242.5 -70.8 -26.6 -13.1 -1.6
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS -25.7 -14.6 7.1 4.9 0.8
ZEEHALR -250 27 -146 -228 27  ROIC(%) 272 -15.6 6.8 3.1 0.2
#4104 -628 -336 -153 -101 -16 fEfREE A
718 4K 32 48 33 41 51 %/~ At F (%) 75 9.7 24.5 41.4 51.1
w435 A -19 27 -16 11 41 & RATEE (%) -66.6 -48.1 -44.7 -33.1 -30.2
BFEBHK -1 -4 -4 5 3 Ak 14.6 10.7 35 21 17
TETEEHN -103 105 0 -167 34 & E 12.9 9.4 2.9 1.8 1.4
Atz T LR 468 187 -6 -9 12 BEfS
BT EDALR -207 -279 -17 -44 49 ER RS 0.1 0.2 0.2 0.2 0.3
WAL 119 141 23 52 56 MUK A 4 E 46 8.3 8.3 8.3 8.3
kB AE -113 -146 3 3 4 FAREAEE 1.5 47 47 47 47
H AR F AR 25 8 4 5 3 HFRA#E ()
BT EHALR 1523 5 -10 -11 A1 HRROIR A (AR -1.54 -0.78 -0.38 -0.25 -0.04
48 IHE 0 0 422 753 613  AHRAENARRINEE) -0.63 -0.07 -0.37 -0.57 0.07
KA 0 0 0 0 0 HRFTF(RAHER) 6.09 5.74 5.36 5.12 5.08
38 T3 283 0 0 0 0 REkE
F AN ARG o 1095 102 0 0 0 PE -20.1 -39.6 814  -1247 -798.3
HRE T4 145 -107 -431 -765 655  P/B 5.1 5.4 5.8 6.0 6.1
A4 Y A i 1061 -313 -173 -284 -63  EV/EBITDA -13.4 -25.0 595  -1327 175.3
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4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZ, FRIEFFZLFRGORNECFHARS (FFHRIE), BEibilid kP 6 ik ey sF0 L iE A
BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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