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R ERE, ZFEINHEE EEH
2] RARIGH (KR TF)
R H 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(ﬁﬁft) 1,088 1,302 1,800 2,759 4,052
=R PN -8.92% 19.66% 38.23% 53.32% 46.84%
V3E 4 A (F 7 L) 76 61 102 203 314
V3B A) 838 K F -3.64% -19.67% 68.92% 97.83% 54.72%
P A AR (L) 0.629 0.379 0.640 1.267 1.960
R T ILA T 0.82 -0.14 0.90 1.22 1.22
ROE()2 &4 3] ) (#kF) 10.59% 5.89% 9.42% 16.48% 21.63%
P/IE 0.00 147.35 81.72 41.31 26.70
P/B 0.00 8.68 7.69 6.81 5.78
R NE AR B AR R AT
b 45 & 3R
m N3] 10 Al 28 BAAZFR, AT=ZFEHMN 12010, Rk 31%; )2
% 41E 0.59 1271, RHEK 32%. HF, ZFERAMAN 4.8 14T, R
FLIER L +53%/+36%, )34 F)E 0.22 27T, [ H/ERL+62%/-7%.
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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 1,195 1,088 1,302 1,800 2,759 4,052 % T Re 437 405 327 332 497 729
ERE -8.9% 19.7%  38.2% 53.3%  46.8% R & & 340 354 420 518 718 1,055
EX=RT 73 -855 -776 954  -1,403 -2,107  -3,101 B 155 177 258 323 441 646
%44 £ KA 71.6% 71.3%  73.3%  77.9% 76.4%  76.5% RS R 18 33 191 190 196 204
ER) 339 312 348 397 652 950 R K 950 969 1,197 1,362 1,852 2,633
%4 £ HA 28.4%  28.7% 26.7% 22.1%  23.6%  23.5% %.& 7~ 71.0% 71.5%  73.8%  74.3%  78.7%  83.4%
Ak A B e -9 9 -9 -14 -22 -32 kY 0 0 0 0 0 0
%44 £ A 0.8% 0.8% 0.7% 0.8% 0.8% 0.8% B & % 345 335 350 389 418 437
4 & 3% -46 -20 -25 -26 -36 50 %.& 7~ 25.8%  24.7%  21.6%  21.2%  17.8%  13.9%
% £ HA 3.9% 1.9% 1.9% 1.4% 1.3% 1.2% YR v 41 45 43 45 47 49
& 22 3% ) -124 -113 -131 -123 -160 -208 E AR~ 388 387 425 471 501 522
% £ HA 10.4%  10.4% 10.1% 6.9% 5.8% 5.1% %.& i/~ 290.0% 28.5%  262%  25.7%  21.3%  16.6%
B & 3% -60 -61 -88 -122 -186 -274 # &%t 1,338 1,356 1,622 1,833 2,354 3,156
Yo £ £ KA 5.0% 5.6% 6.8% 6.8% 6.8% 6.8% 42 215 309 331 261 272 404 647
6. A4 5T 4198 (EBIT) 100 108 95 12 247 385 JIAF B R 262 253 258 379 569 837
%44 & KA 8.4% 9.9% 7.3% 6.2% 9.0% 9.5% b RS Rtk 77 55 66 89 147 219
4 5% A -7 -28 -30 10 -14 22 A RAR 648 640 585 740 1,120 1,703
%44 & KA 0.6% 2.6% 2.3%  -0.6% 0.5% 0.5% * #5 0 0 0 0 0 0
w7 BALIRE -3 -6 -1 -12 -9 -13 Hb K Rk 2 2 7 3 2 2
P RNE T I =l 10 0 0 0 0 Rk 650 641 592 743 1,122 1,704
EE e 0 -4 9 3 3 3 EEBEARS 686 713 1,029 1,088 1,230 1,450
YA 7 F)H n.a na 13.1% 2.6% 1.3% 0.8% e A 120 120 160 160 160 160
5 W A 94 87 67 16 230 356 * 4 BeAiE 78 98 153 225 367 586
Bk A F 7.9% 8.0% 5.1% 6.5% 8.3% 8.8% bR R ARG 1 1 1 1 1 1
ERE NS 3 0 -l 0 0 0 R A R AR 1,338 1,356 1,622 1,833 2,354 3,156
L AT A8 91 87 66 16 230 356
S 7.6% 8.0% 5.1% 6.5% 8.3% 8.8% bl 3
Pt 4% #L -13 -1 -6 -14 -28 -43 2019 2020 2021  2022E  2023E  2024E
1R F 14.0%  12.7% 8.4%  12.0% 12.0%  12.0% A& I8HF
4 A1) i 78 76 61 102 203 314 kA 0.653 0.629 0.379 0.640 1.267 1.960
D&t 0 0 0 0 0 0 B I 5.720 5.944 6.433 6.803 7.690 9.062
)3 B TBAN8) 84 F1E 78 76 61 102 203 314 B R B ENEAR 1.215 0.821  -0.140 0.900 1.224 1.219
A F 6.6% 6.9% 4.7% 5.7% 7.3% 7.7% R ARA 0.000 0.000 0.000 0.192 0.380  0.588
ERE
e AELA (ARTFEFL) R R AR 11.42% 10.59%  5.89%  9.42% 16.48% 21.63%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.86% 5.57%  3.74% 5.59% 8.61%  9.94%
4 ) i 78 76 61 102 203 314 BATAKEF 8.63% 9.03%  6.75%  7.23% 13.30% 16.16%
D HOR R AR 0 0 0 0 0 0 ik E
B 43 47 59 56 63 77 T E RSP KE -3.54% -8.92% 19.66% 38.23% 53.32%  46.84%
EE=2 &1 9 18 9 16 16 26 EBIT 3 k% -26.31%  8.15% -12.10% 17.60% 120.94% 55.84%
TR R L 15 -43 -150 31 -86 -222 AR KE -29.62%  -3.64% -19.67% 68.92% 97.83% 54.72%
2 EH LR 146 99 22 144 196 195 B RE 13.40%  1.38% 19.61% 12.99% 28.42% 34.07%
AT -115 53 72 94 -85 85  FEETERKS
W% 21 0 -161 0 0 0 LB R AR 1A% RS 81.8 91.5 86.9 90.0 80.0 80.0
B -4 2 17 3 3 3 AREERK 65.6 78.0 83.3 87.0 80.0 80.0
K E S AAER -99 51 215 91 -82 -82 FL AT WK RS R A 82.4 99.4 86.3 90.0 90.0 90.0
PR AR ST 0 0 271 0 0 0 SR R 94.8 107.4 85.5 69.7 49.3 35.3
AR A 58 21 74 n 132 243 f&fEEESH
EX) -12 -66 -28 58 -80 -123 # RARIR R ARG -18.59% -11.58% -22.04% -20.24% -20.63% -16.77%
& & AR 46 -45 170 -47 53 120 EBIT #) &tk 124k 13.4 3.8 3.1 -10.9 17.9 17.8
e 3 94 -6 -78 5 166 233 ®7F ffkE 48.60% 47.30% 36.47% 40.55% 47.67% 54.01%
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2 2022-04-28  EA 41.08 N/A 64.19 .
3 2022-04-30 FEN 42.84 N/A 52.05 150
4 2022-08-30  EA 65.84 N/A 261 100
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BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
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