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2] RRIGH AR )

R H 2020 2021 2022E 2023E 2024E
AL N (F 7 7T 1,477 1,651 1,915 2,674 3,289
ELIB PSS 31.37% 11.80% 16.00% 39.66% 22.98%
V3E %A (G 7 L) 522 496 415 696 913
JEREFE S INEE RS S 154.50% -495%  -16.30% 67.55% 31.17%
PRI E RO (L) 1.995 1.896 1.587 2.659 3.488
PR % B WA TSR 0.63 1.12 0.97 1.76 259
ROE()2 &8/ 3] ) (# %) 17.94% 15.26% 11.88% 17.36% 19.37%
P/E 16.68 30.46 28.19 16.83 12.83
P/B 2.99 4.65 3.35 2.92 2.48
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2022 4 10 A 26 B, »N&) XA 2022 HF=FFRE, 2022 5 = F ENE)
FI T 12.12 12T, BFE 3.94%; LI )E5HE 235 124, BE
42.33%, H¥, 3Q22 A& FIBIL5.711070, B3 23.62%; ZI)aHEH4E
A 1.17 1270, B 16.27%, ¥ 62.50%, k552 Fid.
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ARFF. R W BREMF X FEEF & i), FwbF5 AU
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A KRR NG TR, 2022 S 2FENHREAES 6.11%, 4%
ZFRIHTH 0.38PCT, HP4ERME. TEFANE (SHLTH). M
S-% A E A A 0.38%/6.76%/-1.03%, 4ik 4 F) 4 5] % 4+0.04/+0.70/-
1.13PCT.
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 1,124 1,477 1,651 1,915 2,674 3,289 % T Re 261 420 642 435 285 349
ERE 31.4% 11.8%  16.0% 39.7%  23.0% JE M BIR 453 670 754 786 1,097 1,350
EX=RT 73 797 -817  -1,004 -1,320 -1,739  -2,061 B 322 336 476 651 705 836
Y% h & KA 70.9%  55.3% 60.8%  68.9%  65.0%  62.7% BNk v 222 427 131 153 172 187
ER) 327 660 646 595 936 1,228 Uik R 1,258 1,853 2,004 2,025 2,259 2,722
%4 £ HA 20.1%  44.7% 39.2%  31.1% 35.0%  37.3% %.& 7~ 56.4% 59.5%  56.0%  52.1% 51.6%  53.7%
Ak A B e -9 -14 -16 -19 -24 -26 kY 140 209 257 257 257 257
Yo £ £ AN 0.8% 1.0% 1.0% 1.0% 0.9% 0.8% B & % 749 935 1,140 1,428 1,686 1,914
4 & 3% -17 -6 -8 -9 -1 -13 %.& 7 33.6% 30.0%  31.9%  36.8%  38.5%  37.8%
% £ HA 1.5% 0.4% 0.5% 0.5% 0.4% 0.4% YR v 76 75 108 107 105 104
& 2 %R -33 -45 -53 71 -80 -99 Ik 974 1,262 1,573 1,860 2,116 2,343
% £ HA 2.9% 3.1% 3.2% 3.7% 3.0% 3.0% %.& 3~ 43.6%  40.5%  44.0%  47.9%  48.4%  46.3%
B & 3% -35 -49 51 79 -80 -99 # =& 2,232 3,115 3,577 3,885 4,376 5,065
%4 £ M 3.1% 3.3% 3.1% 4.1% 3.0% 3.0% 42 442 0 35 84 140 60 0
8. AL ATAIE (EBIT) 233 546 518 417 741 991 JI AT 3R 199 89 101 123 162 192
Y% & KA 20.8%  37.0% 31.4% 21.8% 27.7%  30.1% b RS Rtk 16 44 65 52 72 87
4 5% A 5 -8 -2 4 1 5 iy 215 168 250 316 294 279
Y% & KA -0.5% 0.5% 0.2%  -0.2% 0.0%  -0.1% * #5 69 0 0 0 0 0
w7 BALIRE -8 -5 -4 0 0 0 b K AT 13 36 74 71 71 71
P RNE T I 0 65 53 50 50 50 Rk 297 204 324 387 365 350
N 1 7 5 8 8 5  EEBRERARS 1,934 2,911 3,253 3,498 4,011 4,714
YA 7 F)H 0.3% 1.1% 0.9% 1.7% 1.0% 0.5% e A 238 262 262 262 262 262
5 W A 234 608 573 479 803 1,055 * 4 BeAiE 901 1,328 1,668 1,913 2,426 3,130
Bk A F 20.8% 41.1% 34.7%  25.0% 30.0%  32.1% bR R ARG 0 0 0 0 0 0
ERE NS 1 3 1 2 2 2 R A R AR 2,232 3,115 3,577 3,885 4,376 5,065
B AT A8 235 610 574 481 805 1,057
LEES 20.9%  41.3% 34.8% 251% 30.1% 32.1% o & A
Pt 4% #L -30 -88 -78 -65 -109 -143 2019 2020 2021  2022E  2023E  2024E
1R F 12.6%  14.4% 13.6% 13.6% 13.6%  13.6% #4845
4 A1) i 205 522 496 415 696 913 kA 0.862 1.995 1.896 1.587 2.659 3.488
D HOR R AR 0 0 0 0 0 0 B RAF 8.125 11.122 12.427 13.363 15.322  18.011
)3 B TBAN8) 84 F1E 205 522 496 415 696 913 B R B ENEAR 1.317 0.631 1.122 0.972 1.757 2.594
A E 18.3%  35.4% 30.1% 21.7% 26.0%  27.8% 5 PR MR 0.100 0.180 0.600 0.650 0.700 0.800
iR E
e AELA (ARTFEFL) R R AR 10.61% 17.94% 15.26% 11.88% 17.36% 19.37%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 9.19% 16.77% 13.88% 10.70% 15.91% 18.03%
4 ) i 205 522 496 415 696 913 TN FANE F 10.15% 15.70% 13.25%  9.80% 15.58% 18.02%
D & 0 0 0 0 0 0 HwEE
HEI A A 60 73 92 13 143 174 T E RSP KE  42.34% 31.37% 11.80% 16.00% 39.66% 22.98%
EE=2 &1 =l -39 -49 55 -53 55 EBIT 3 k% 64.68% 133.85% -5.15% -19.44% 77.63% 33.80%
TR R L 50 -392 -246 -219 -326 -353 AR KE 76.37% 154.50% -4.95% -16.30% 67.55% 31.17%
2 EH LR 313 165 294 254 460 679 B RE 21.42% 39.58% 14.85%  8.59% 12.64% 15.74%
F AT L 274 -250 -340 -398 -398 -398 kEEERSH
W% -20 0 7 50 50 50 JE TR AR JEYAE R S 119.6 103.8 107.3 107.0 107.0 107.0
B -118 0 325 8 8 5 B B A RE 145.2 147.1 147.6 180.0 148.0 148.0
K E S AAER -412 -250 -8 -340 -340 -343 LA T 2K R4 R S 35.0 39.8 34.4 34.0 34.0 34.0
PR AR ST 0 495 0 0 0 0 SR R 195.1 182.2 211.0 217.8 177.6 158.6
AR TR 69 -34 91 56 -80 -60 =% &%)
i) -25 -49 -157 -178 -190 211 # RARIR R ARG 9.94% -24.20% -17.16%  -8.42% -5.60% -7.41%
& & AR 44 411 -67 -121 -270 272 EBIT #) &tk 124k -43.6 70.9 207.2 -110.2  -859.3  -216.0
e 3 -54 324 218 -207 -150 64 K HfE 13.33%  6.54%  9.07%  9.96%  8.34%  6.91%
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E A E AR A IR E) 2 F BHE A MBS E LR S, SESGIERRI F1 L 5F4.

AR AT “E A ER DA T8 ” (AT AR “BAiER”) Fif, REFA BB, FTHMFAA
¥ RAFVIEAT 77 KA RIS 09 1EAT IR R AT e %) #5448, 51 R, B8 6. FIE, OBz
JORSE) R 7y RAE . 2B @A A, FIL, FEABLA “BEis A7 mA kad)”, ERFTA
RE BATAEATA 2R F 69 M) 5 A2152L

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 RARAEATIRIE. AIRE R BARE FE R AR 69 R AR LR AT 7 ik, SARIRE T HA
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
W HIBF, TS RBL LT, THRAME AR, T BER RRRRFARE. RARBNEF o FiEkmG
B AEA LT W 53017, A5 3B AU R R4 K069 i AT B BT 46 69 B LR R SR AR

AREAHREZR, EATHR YR ERAY FRIETIEA, 20T AN EARELHE, ARSI BIT
fTIEARER I ALY THREHT ERGRE, THERIEZUBRRESAABRLE., KBRS FRAGIESRS T L
BN MMEBILETRAZICEYadiksh. TEG LG FRaeRELRGEI.

RPN EEEDEEIEAGFLATRYMAREZINMG AR AR, AL RAARE A EEZ T AR GE—RZ.
EFFRIBE R TRELEE Lsoif 4R K B F LT 0 F b = 5, A A% F WAL #ATRE, B4E
FEBUORIRIRE AR B JERRE T E RRE RN T /A HAF TR, AR (R ,E) FZ0R 2R T RIE .,
RERY . REFOEERMERLET LA THRILT . FE. DRSO RELBREEN, BAIEATHRE T
1 Bt R AR U B AT IR, R ATAT I 4% 3 A AT AT A B AN AR

FEREAFOFILT, BEIER 0 XM T LA RE F 3 B9 8) BT KATOEA T RAT R G, FFT 48>
X N3] B AR AR BARAE S A2 GRS

ABEFEERERE. AALELMFER BTN T RAFOLL L. RAZARBEHOAR. BEIEAHF
TE A AN B KIRE AL A B AIEANE P . KRS TIRFATE BHENE, RA ML
R, RIB GEFBREREE GBS PEY, KRS UEE A ELA RO RAE) E P FRIEIEAZ T C3 A (4 (3
) W HALR; AREIT QAN EEEDTF AL EANFE P 945K, BRRE R, SRR FEE
PR THEIEARE BRI EGENRIER. 5T ARARE FREGETIEARERRLEL, KREQIFAARIFE &
890k P BT, A2 B AEARREHATRON, GIEFTREA, BAiEA TR K IEE T,

% B A E A VAN EATAM AN AL ERIRE, N S IZHM RA AR L E AT A ARIZAIR T, KIRE TR
B £ 9E A 8] K £ AR LM KA AGDIAF AL TN, B AIEA R A R I /E.

PR EART F B AR A . B IEAMAFTA, RE—RF).
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£ H: 021-61038200 £ H: 010-66216793 £ A: 0755-83830558
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