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CINDA SECURITIES CO.,LTD
AERTERARRT 2 KB79 STl 54k
WRZ: 100031

ZFERI GBI, RM—EUEHFHE

2022 %10 A 30 B

Eo

B NAT 2022 FZFR, WMEZEE R TN 32.65 12, Rk
62.26%, VAHEF4)iE 4.851C, FlIEK 46.24%. % =FF FIE L EIK
A 1271 12, Blr3g Kk 58.79%, IRHIEK 26.92%, FIJaE4F)E 2.1
10, FlHIEK 74.06%, RIbigK 36.00%. Q3 iR ALK,

10 A 30 B, AN&) A A ANEFRIRE NHILRERP T LA 64, £4REH
A 4-5 5, NG TR 4R BAFAART 2.6 1070, A4 484 E 4R
AR T 10.8 1070, Sk Z BB FiHE 2022 4% mEE £ 2023 45—
EERG TS,

A BAME (K32 BB IR 8] 3T Kok AV IR, fE AT FEIRIAZE 4
KA —RAE A — ALk R RS S AT A A LY
FIARIRHE 2 ok SN £ 7 |

LP:

> HRFEFTRHE BB AATRE, 28 Q3 LGRTHE K. K
ANFE, #FAeRETLER Q3 @, Q2 454 Q3 452 R IR X
PRI, 2022Q3 # LR F 4L 197 7 4H, FlIEK 107%, Rpkigk
46%. Tt E R BRATHEN ) A E KM 2Bk e bk K. RAT
&, A8 EZRAHF A4, 2022Q3 LMK tE T, AR5 5] R
Aot EAIRT, BAERILEHRE, 2022Q3 £A4)FH 25.57%, IRkiz
# 2.96pct. AA &, FARLEFRMAKT, Q3 458 % H ERk Bk
0.28pct, & 32/HFE% % A %5 %R F % 0.25pct/0.68pct, #4k Q3 %
FI%E A 16.53%, FRHLIRF 1.11pct.

> BEFERERB L, ARFRKHBATHE, 25 5E N ERE
KA A L SRR A AR, Au B AR B 2 EASF R B L 14 A4S,
AN E R 8.6 1C. MATLA, Q4 & TFTHERETRKEFAN, §
R4 28] L RIF 538, ANE) A, BRA L% #5475 A AT,
AN K E T RRE . PR T S AR LT S AR T T4
B EF . BAVAKHAE) Q4 LA 2R T HTAE K.

> RBEAMAERER NG, RAA B/ KB — R ESE, KA — R LR
BARMEEZ —R KA —REHEELGAF, NELH g EEELF LG
F, AR RAEEA A E BN S, 3] BRI A AE AHE RS A 3]
J&, BREFAFERE, FFERFAKRE —REHFEL, RAH B —Ik
A, BRI E P

> BARREZIRL: KA E) 2022-2024 F 245~ 46.0.
75.8. 106.9 127, FIbig%k 52.2%. 64.8%. 41.0%; JaFk4%4)iE 45
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AR 6.6, 1.1, 162107, Rk 58.6%. 68.9%F 46.5%, 4%
EIN Y

> MR E: AE4 5 RATENE . A E 25 B R E TR,
AT S A B RS BAT AR 2 R,

TEM 54847 2020A 2021A 2022E 2023E 2024E
F A BN (T F ) 1,628 3,023 4,601 7,584 10,690
HK £ YoY % 48.3% 85.8% 52.2% 64.8% 41.0%
)2 BN 8) )i 333 413 655 1,107 1,621
(87 )
HK % YoY% 61.1% 24.2% 58.6% 68.9% 46.5%
ESUEST) 32.9% 24.1% 26.2% 25.7% 26.1%
HRTHEGEE ROE% 10.0% 11.3% 11.5% 16.3% 19.3%
EPS(#:%) (L) 0.53 0.66 1.05 1.77 2.59
A% PIE(HZ) 58.84 75.55 33.81 20.02 13.67
4% PIB(1F) 5.89 8.55 3.90 3.26 2.64

FALR T IR, (5RIERBFL T JE % 2022 £10 A 28 H KB H
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7= ik $hs: BH A FiE & $hs: BEA
SR 2020A  2021A  2022E  2023E  2024E R 2020A 2021A  2022E  2023E  2024E
ik N 2,389 4,665 5,832 7,564 11,019 Bl BN 1,628 3,023 4,601 7,584 10,690
it 688 2,079 2,611 2,458 4,045 Bl R A 1,093 2296 3,397 5,635 7,905
Rt &= 0 0 0 0 0 B WA B An 8 8 12 20 28
I K 422 970 1,146 2,096 3,015 HEFA 12 21 46 76 107
FAt k2 12 23 34 56 78 EEEA 70 76 147 220 299
B 434 920 1,362 2,259 3,169 K 5 R 58 129 221 364 513
A 832 672 680 695 711 W %% A 20 22 55 51 58
El ik 2,204 3,513 5,413 7,264 7,794 BARAR K A3t -3 -8 -8 -9 -10
K BARAEH 0 0 0 0 0 FRHANE 9 13 5 6 7
EHE (L) 988 1,797 2,825 3,793 3,846 E:1) 15 -8 23 41 60
R F 268 361 433 516 593 & W FH 388 467 743 1,258 1,837
2 947 1,355 2,155 2,955 3,355 ESITIN S 0 2 -5 -11 -11
7=t 4,592 8,178 11,245 14,828 18,813 F)iE BB 387 465 738 1,247 1,826
A itk 1,177 2,735 3,544 5,686 7,631 P34 54 53 84 141 207
Rl E 100 735 835 935 1,035 %A 333 413 655 1,106 1,620
JLAT 2 382 918 1,099 2,015 2,849 PE- 3 & X 0 -1 0 -1 2
JLAT K 514 862 1,275 2,115 2,967 )3 N5 & A)E 333 413 655 1,107 1,621
E: 1) 181 219 334 621 780 EBITDA 490 617 962 1,513 2,096
AR R 88 1,786 2,018 2,352 2,773 EPS (%4) (L) 0.53 0.66 1.05 1.77 2.59
K Aas 0 400 632 966 1,387
b 88 1,386 1,386 1,386 1,386 NERTR Fha BHA
R Ara~it 1,265 4,521 5,562 8,039 10,404 St E 2020A 2021A 2022E  2023E  2024E
b HIR ARG 4 3 3 2 1 ZEFHAER 484 378 1,063 1,688 2,063
)2 B AEE) AR A 3,323 3,653 5,680 6,787 8,408 )i 333 413 655 1,106 1,620
R Ak AR 5 4592 8,178 11,245 14,828 18,813 V8 Fe 4l 102 124 184 243 258
W 455 A 21 21 149 171 201
T EW S 454 L ¥6H R FHRME -9 -13 -5 -6 -7
EX SP LR 2020A  2021A  2022E  2023E  2024E TEREEI) 22 210 69 154 29
ok BN 1,628 3,023 4,601 7,584 10,690 2 15 43 12 20 20
R He (%) 48.3%  85.8%  52.2%  64.8%  41.0% BAEHNARK  -1,288  -1,191 -2,087  -2,103 -796
)2 &, HF 3] % AT 333 413 655 1,107 1,621 FARLH 542 1,446 -2,088 -2,104 =799
F] b (%) 61.1% 242%  58.6%  689%  46.5% KRR A -760 240 -4 -5 -4
2415 (%) 32.9% 241% @ 262%  25.7%  26.1% At 14 15 5 6 7
ROE(%) 10.0% 11.3%  115%  16.3%  19.3% EREHIAAR 1,135 1,928 1,555 263 320
EPS (#%) (&) 053 0.66 1.05 1.77 2.59 TR 1,042 0 220 0 0
P/E 58.84  75.55 33.81 20.02 13.67 fEE 97 1,637 332 434 521
P/B 5.89 8.55 3.90 3.26 2.64 FATA) &AL -2 -150 -149 -171 -201
EV/EBITDA 2737  36.67 24.66 16.07 11.09 Ph %38 o i 320 1,103 532 -153 1,587
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R ZBA v

K, MERRELHREITLERINT, FRUZXFEBAE, THERXELRL
S H3RF R R, 2020 FAwANAZHIERF LTS, R 9w REHRRAT LA,
M, BRIERAFITLBROIIF, LifE8 RFIMRIALF T&E M TAZM L,
YHIRTF RNGER, 2018 F24% % 1 &, 2020 SF4HMEH 2 4. 2020 koMt
B 4 BERES R R 4 SFAFTLHREE, 8KALn TEELTIE. AE
FliibFE, FTEAEERME TR, FRIAE. A ZRMEFHRMNA.

TR, HRBREEHREATLALIHNIE, ERXKFEF/HAE, FLRFERF
Fd, 2022 FANFRIERFRF S, ARHEE ) R Gfed 7 RET LA R
A, BRAFTLALYE, RFREIKFEFFME, TEFE, T2FEH
RRAE. FIRRW. BEHY N F,
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13911026534
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEF RILTAR BN LRI BAF A B G RILGRIE, ERR R, REEARRBRAARE, KATRAI A>T &,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBREHEARS, ARG —E R FETIERARBE ISR L Rie, FRIEABEGRN
3B H KT AIAA

VLR ER
IR AT R R FBFIRAR p Ty

FEN: BRAARstsR TR 20% 04 B A AT AR RARAR AR

AIAAR G ERAER ¢ 7R 300

HH OAT FARAA); Hag: Atastsx T AR 5%~20%: Wbk f7adedk R A AR

BB REKXHFZEAL 6 NA BA: Bsaxt g shae 5% 2, Fik: LASHET AR,

Mo
Fdi: RAATHTAESBAT.

R

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

AARE T ATIE AR — R AP B RAOK @ R RAHHE, BAH R Y ARE 6915 BAe AT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A3 R K R A B4R B KIR 2 o 9447 P9 257 5 AT R & RAEAT 504, BEHE airREATE,
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