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3 B 2020 2021 2022E 2023E 2024E
ES T INCE TS 942 4,842 21,670 30,465 34,238
RN £ -10.62%  413.93% 34755%  4059%  12.38%
Ja %4 (8 7 ) -28 801 2,352 2,644 3,152
DEE=E R IPLEL S -128.36% -2918.83%  193.80%  12.40%  19.21%
WA MK () -0.317 8.973 13,537 15.216 18.138
BRZEWIARE R 1.07 -7.22 1.96 25.70 27.07
ROE()2 &8/ 3) ) (#:7%) -1.35%  26.14%  3056%  28.48%  28.20%
P/E -527.62 54.74 20.43 18.18 15.25
P/B 7.11 14.31 6.24 5.18 4.30
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B0 NG KA 22 4F Q3 k4 FE: 220Q1-Q3, A3 )aE4A)iE 17.5-18.5
127, 4adf4A)18 17 1C-18 12U, 3Q22, /&) )a#44)iE 5.1-5.6 17T,
b AE IR +4%, FodE4A)E 4.8-5.3105L, FAAAEIR+1%,

M

k42, 1) Febif A N3] Q3 H it 5.55 Hebh, A H WY 4.5 Tk,
Fo A 1.2 T Uk, KAV RS HR 1.11270, e Zeeif4) 1.43
7 Cle, ERpk Q2 FHE#) 1500 U, 2w TAAKAZRY FHK. A
FRFZTF TG, TEREMRMERABIKE 5 HERER. 2) 7 6
FAVIRH 8] 22 FBEERSRAT EAR L LT L 34 ek, TR 22 AR AR K
76 18.4 ek,

FRIBRBR A EM: NS wsEie s T 11 Aeb AR AR A EM AT 9 A
#E, THEAF Ql BRI E, 23 FAHZRWEGZNE) F1IE., 7 bad) 22
F 1 AAEARTFANE =dieF 33 Heb R ERER 3 A EMAHR B OB AR
Y, AMEA: 8] RETmADAMER F Ak 42, R ESAELHBARE TR
FRAFAFN G . RAVIAA EARAMEAN % B AR I ARBAR R B E, KA
T EAMEA R AT 2%-3% A A, 58] 2 HebAiMIRIRE A 24 22Q4
F% 77 5000 v,

F)F 5 R

KA EANE 22-24 HF)aE4F)E E 235 (+18.6%) . 26.4 (+5.6%) .
31.5 (+2.5%) 17T, *# EPS # 13.54. 15.22. 18.14 7T, HaTBRMm*T&
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B R: ZHKIREFH HHE
HRBER (ARFEFL) F 7= AR ARFEFAL)
2019 2020 2021 2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- &% 2 IN 1,054 942 4,842 21,670 30,465 34,238 % e 300 1,169 1,866 5,512 4,598 5,775
R E -10.6% 413.9% 347.6% 40.6%  12.4% JL K ER 412 447 1,649 4,900 6,469 7,272
ER-S 5 ¥ -830 -845  -3,445 -17,843 -26,454 -29,719 B 99 250 1,562 4,695 4,972 4,788
Yot £ AN 78.7% 89.6%  71.1% 82.3%  86.8%  86.8% Nk i 130 149 41 870 1,479 1,494
i 224 98 1,397 3,827 4,011 4,519 R 941 2,016 5,489 15,977 17,518 19,328
Yot £ AN 21.3% 10.4% 28.9% 17.7% 13.2% 13.2% %.& 7~ 55.1% 53.3% 61.3% 72.8% 67.1%  65.6%
B b Ho B o -6 -7 23 -108 -152 -171 ¥ Bk 20 20 107 107 107 107
Yo 4f £ A 0.5% 0.7% 0.5% 0.5% 0.5% 0.5% B % 3 457 1,392 2,392 5,469 8,141 9,675
e A 27 21 -32 -48 52 -51 %.& 7 26.8% 36.8% 26.7%  24.9% 31.2%  32.9%
Yot £ M 2.5% 2.2% 0.7% 0.2% 0.2% 0.2% A o 153 236 292 272 256 242
& 32 % -46 -78 -177 -184 -183 -195 ERHRF 768 1,767 3,460 5,958 8,608 10,123
Yo £ £ A 4.4% 8.2% 3.7% 0.9% 0.6% 0.6% %.& 3/~ 44.9%  46.7%  38.7%  27.2%  32.9%  34.4%
BEE %R -49 -52 -164 -215 -299 -342 # & &7 1,709 3,782 8,949 21,935 26,126 29,451
Yo tf £ A 4.7% 5.5% 3.4% 1.0% 1.0% 1.0% 48 45 2 130 305 1,091 3,942 3,177 3,257
&AL FTA)E (EBIT) 97 60 1,001 3,272 3,326 3,759 JLAF B 409 1,035 2,722 6,285 9,436 10,572
Yo £ B AN 9.2% na 20.7% 151% 10.9%  11.0% b RS At 121 150 732 940 1,181 1,413
W 4 5% A -11 -12 -40 -44 -96 -87 iy 660 1,490 4,545 11,168 13,793 15,242
Yo £ £ SN 1.0% 1.3% 0.8% 0.2% 0.3% 0.3% R 0 20 161 2,061 2,061 2,061
7 BRALARE -1 2 58 -96 -6 4 b KA A 61 81 247 75 55 40
AR T A 0 0 1 0 0 0 %4 721 1,591 4,952 13,304 15,908 17,342
FF M 9 -10 -6 0 0 0 EE BB ARG 948 2,109 3,063 7,697 9,283 11,174
Yo B AT #)77 n.a n.a n.a 0.0% 0.0% 0.0% £ BA 43 90 89 174 174 174
B AiE 17 -39 939 3,132 3,224 3,675 * 4 Be A 383 355 1,150 2,561 4,148 6,039
E b )75 FE 11.1% na 19.4% 145% 10.6% 10.7% b HORFRARE 40 82 934 934 934 934
Bk S -3 -4 -17 -436 -194 -63 Fi A B AARS AT 1,709 3,782 8,949 21,935 26,126 29,451
ALAT A8 14 -43 922 2,696 3,030 3,612
EEES 10.8% na 19.0% 12.4% 9.9%  10.6% bo & 5
PIF 4% L -13 8 -8 -344 -386 -461 2019 2020 2021  2022E  2023E  2024E
VR~ 11.3% na 12.8% 12.8% 12.8% 12.8% E3 &
b IR 101 -35 804 2,352 2,644 3,152 E=Y 1 & 2.343  -0.317 8.973 13.537 15.216 18.138
b HOR R 1 -6 4 0 0 0 & 22.175 23.530 34.324 44.300 53.429 64.312
;:‘ﬁ’%&/“\a #% #1 100 -28 801 2,352 2,644 3,152 IR 2B NS 6.754 1.067 -7.218 1.963 25.703  27.069
A F)E 9.5% na 16.5%  10.9% 8.7% 9.2% £ M A 0.000 0.000 1 5.425 6.098 7.269
ISEES
A4 AFE ARTFHEFA) Pl &£ 10.57% -1.35% 26.14% 30.56% 28.48% 28.20%
2019 2020 2021 2022E 2023E  2024E B kAR 5.86% -0.75%  8.95% 10.72% 10.12% 10.70%
A i 101 -35 804 2,352 2,644 3,152 BN RS F 7.71% -1.92% 16.64% 19.51% 18.77% 18.82%
Y HOR R ARE 1 -6 4 0 0 0 HEE
FERA Lk 72 82 269 469 489 546 z TLIEAAK 0.04% -10.62% 413'2/30 347'50/50 40.59% 12.38%
R - . © 226.89
FE2EWE 3 -1 12 685 394 257 EBIT 3 k% -15.02%  161.38 1778.18 0 L64% 13.02%
% %
e e T X ~193.80
TEFELH 12 50 -1,729  -3,166 930 739 A AR KE 2.07% 128.36 2918.83 0 1240% 19.21%
% %
o . " ok e s 121.28 136.62
B EFEHALSK 289 96 -644 340 4,458 4,694 BRI RE 67.84% o 0 145:11% 19.11% 12.73%
AL -354 -758 786 -3,436  -3,327  -2,127 fEEEREH
#R -142 171 52 0 0 0 L KR YA R AR 60.1 95.2 59.6 45.0 40.0 40.0
b 3 2 -52 0 0 0 P LRI 41.4 75.5 96.0 98.0 70.0 60.0
BT EDALAR -493 -584 -891  -3,436  -3,327  -2,127 JL AT K B EE R AR 49.0 123.3 76.3 50.0 48.0 44.0
AR FR A 448 1,206 844 3,223 0 0 B 52 7= FlAE R 3 12.7 278.3 157.9 55.1 38.3 36.6
AR A 37 145 883 4,608 -766 80 kRN
H b -115 -14 21 -1,061 -1,258  -1,455 GBI FR ARG -17.22% -38.53% -16.65%  5.09%  5.76%  -4.20%
EFEHALER 371 1,337 1,747 6,770  -2,024  -1,375 EBIT A &4k FE434¢ 8.9 5.1 25.0 746  34.6 43.2
AEFRE 166 848 213 3,674 -894 1,192 w7 R E 42.18% 42.07% 55.34% 60.65% 60.89% 58.88%
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" 4 P HIKIRE PR IR T 3 % A8 K AR B AL A
B¥ —HAMN —AA Z—AA =ZAA FAA W PARRERTENA “EN F L4,
FA 0 13 38 48 100 SERT 13 24, h P R34, A RH 7 4
kxS 0 0 2 2 0 o, ZETHI AR REITS, FATHFHEF
Pl 0 0 0 0 0 HI5H .
B 0 0 0 0 0 R AR o 5 B R HBUAT R
ey OO0 SED S G5 Sl 1.00 =% A; 1.01~2.0=#4#; 2.01~3.0=% i
KB TR 3.01~4.0= ¥
Sy X A B R RAMAR ) AR () I SR e
V2 B3 GRS A B A7 380,47 50
1 2022:03-09  ZA 544.34 689.00 ~ 816.00 ' 40
2 20220415  FA 49091  689.00 326.26
3 2022-08-26 EA 363.33 N/A 272.05 30
217.84 20
163.63
109.42 1
55.21 0

201012
210112
210412
210712
211012
220112
220412
220712
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vl e L b

EA: AR 6- 12 ANA A LR E A 15%A L
W MRk 6-12AA W Eak@EE 5% - 15%;
Pk FARK 6 - 12 ANA R EShREEAE -5% - 5%;
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47 # R

E A E AR A IR E) 2 F BHE A MBS E LR S, SESGIERRI F1 L 5F4.

AR REA )T “E A ERANA FRAE])” (VAT R “B4AIER” ) Fil, REFAPOER, ETHMFA
A RAFVIEAT 75 KA AR 91T IR FIMEAEATH KA %) #5448, 3R . B8 56, FILE, OB
AZ AT E) JRAR ) Hf 7 KAL) . R B @A TN A . PR, FERPBELAA B AN ARANE” , LT
xt AR BATIEAT A 158 F e M Fafb 2L,

AR 69 7= A K T B AR A BRI A RA TR T2 69T TA R E B TAL, (2B e AR LA RA R X
B AT 8 A M e T RARAEATRIE. AIRE R BAR G FF R AR 69 R . IR BT 7 ik, #AIRE PT B AL
BT RS H A R TIRE L E AT 39 L IRF LR —E, B A IEA RAE R AL BT 40 A4 = A 1B T B4
RIAIER KRG A K6 EAATAFTIR R AT o0/, EARIRE P o9 Tk F . TR 3 R B dR & A1 K T & A A
BRI, ETES R BLELT, THRAM AL, KT EAEARRBRFATE. KB RRLEFSHFEmY
B AR AT A 3000 A5 S B AU AR R A K60 A A AT B P48 69 F LR R SR A AR

ABEAABEZR, EAETHE IR REEAY F RAETIES, 28T ENEHRELHEE. RSB NIE
fTIEARERI ALY TREH ERGRE, THERDIEZURRESFALRLE., KRS FRAGIELARE T L
BN MMEBILETRAZICEYadiksh. TEG LG FRaeRELRGEI.

RPN EEEDEEIEAGFLATRYMAREZINMG AR AR, AL RAARE A EEZ T AR GE—RZ.
IEAFRARE R TR G B &+ Lo i 0 BT E X FM ) 69 b = 5, AE SR E2 5 AT #4TRE, B4AIE
FEBUORIRIRE AR B JERRE T E RRE RN T /A HAF TR, AR (R ,E) FZ0R 2R T RIE .,
REREY . REFOEERIERLE AT MRILT . FE. DRSO RLBEE, B EATHIRE T4
A 2t R AR B R AT AT AR, AT BHAE 3 A BRATAEAT A 89 IS AR

FEFEAFOEILT, BAIEA 0 KFEVM T LA IRE T i B A9 8 T RATOE AT RHATR S, FT A
X N3] B AR AR BARAE S A2 GRS

AREF TR LE, EALELSHFEIKRENN T RAFEOLLE. EAEZARTIREGARL. BEiEAHt
TE A AN B KIRE AL A B AIEANE P . KRS TIRFATE BHENE, RA ML
128 . AR GEARRE R HELABRTEAER) , RREUEE SEARNA B Z P FRETFAS T C3 A (S
C3 ) MR THLM; KIREFT LSO EREBITRF EARNE P 6945250 RK L. BARRE &, REAAA 42
BPATHAIEARERIEGENRES, T RREFREGEMIEARSR I L, ARSI ANRE A
& 69 a5 H . AR R B AR A AREBATIN, EETIRA, BAiEA RREAKIEETIE.

& B AR AL ARSI IAALEARIRE, N G IZAMRAAS L EAT A AR, RIRE MR
B 29E A 6] K AR LA RAAGDIA ASRAEIE R, B AIEA T A sk AT T 1E,

BRI T F B AR A, BAIEABAFTA, KRG —RF).
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