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LATRRAM () 20300 © BA CAXARBAEK, &8 “EN” 4
—F R HRI(L) 383.79/149.09 A 8RB K CAX AUS Tk sk, BERIFHAHEIM LG, £MTHERA BA
BAAE(L ) 19320 T, 4t 2022-2024 F )2 84 AE A 0.30. 1.91. 2.50 12T (JR{AH 2.03. 2.83.
B¢ ) 10810 3.82127), EPS 4 034, 2.21, 2.89 A/ RIAH 2.34. 3.27. 441 T/R), %
YA (TLIR) 0.87 ﬁﬁmﬁ&PE%6m&1m1‘ﬂ3foﬁklﬁ R B & RHEMR, &K
ﬁﬁ&$mﬁ) 048 MAEIFANNA BT HZEZHRIE, LHFEGE, % “EN” P4,
E3NARTECH) 88.35 .$#:&ﬂiﬁ2m2$3§ﬁ,Q3%A@ﬁ
N8 B A 2022 F=FAR, 6] 2022 FAT=ZF R R AT LI 3.50 e, R
BH A B T 1.91%; EM)FH4H118-0.19 1070, FITE 119.34%, £ =% % N\ 35250
ann 0 BN 1.55 12, H%W%SM%,ﬂ%WﬁMWM,#é BN 2L A
0% B, AP 2T MARH AR XORTLE =5 H A, BAIAR L
20% ¥ K AT 20%.
o 0 = BAF KA R HIRKEE, BN LEEH
TZ 2022 FRT=FE, NSFRE A HERANAIR LK 5027%. 41.47%, #o
0% . . K= sutft KA 9T 467 B *oudi @, /8R4 =4 CAD. =% CAD. =
2021 11 2022-03 2022-07 5[:_ CAD %‘h’i%/i 932 ﬁ% 1\/{& {:}iﬁ ;}% ;h—}gzji o 77 7%3\7]’@ /A} 5’] 75[, ,]-k .
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Mo P TR T %7 oF [B) & 25 A Ao 30 F U 83 BUR TR 3b, AT A 47 2 5] KAk 58
® ZAMBIREAR Tt R A4S, ALTHE TR

o 8] 3 AE A F Se AT 4k G fk X, 2 CAD Linux #F 4 £ 2023 SP1 iR K, #
% 3D Linux 2023 AR R E &L, @6 A RTRITLAURL “ AR
fERV Gk 77 7 KA o BT, /2 S)ARMRAG F57 1 6 8206 A S 4087 oS éﬂa#ﬂ%
FTMRKEFRARSEEAELERCZLAS, Bt R, A5 53
—FHE T A EMRAL, FFhE— Y BREEETHE L RIFA M,

O N 4RT: HHRENE; BFHNKRARIMIE; 2 S5 KT BA RIS .
W %48 & Ao AE B8 AR
/AR 2020A 2021A 2022E 2023E 2024E
R ONENE) 456 619 649 886 1,162
YOY (%) 26.3 35.6 49 36.5 31.1
Va4 FE(E L) 120 182 30 191 250
YOY (%) 35.1 50.9 -83.7 543.9 30.8
A E (%) 98.8 97.9 98.4 98.7 98.9
A (%) 26.4 29.4 4.6 21.6 21.5
ROE(%) 24.5 6.5 1.1 6.5 8.0
EPS(#i##/70) 1.39 2.10 0.34 2.21 2.89
P/E(4%) 160.6 106.4 650.9 101.1 77.3
P/B(4%) 39.4 6.9 7.0 6.6 6.2
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 570 2675 2552 2644 2743 A A 456 619 649 886 1162
N4 475 514 440 399 533 RSN 6 13 10 11 13
R &Y YR &) 54 105 62 167 133 B LA A M 7 8 10 13 17
Hpb gk 20 24 22 40 41 EFLHA 181 267 344 381 488
AT IR 7 10 8 17 16 EFEF%A 38 56 65 75 93
oy 1 2 1 3 1 #HEAFR 151 203 279 284 366
AR 13 2019 2019 2019 2019 MEHA 1 -1 5 9 9
R T > 110 442 500 579 669 I EBALMK -0 -0 0 0 0
KA 0 28 55 81 107 HAks 59 81 70 70 70
2w 37 63 63 79 97  AAMMAEFHIKE 0 34 8 11 13
TF = 9 277 311 352 400  #HAANE 11 17 19 19 19
H AR R T 65 74 71 68 65 HARENKE 0 0 0 0 0
gl 3 680 3117 3052 3223 3412 BLA)HE 137 202 33 212 278
A G A 154 221 187 204 190 RIS F PN 1 2 2 2 2
%2 A 3 0 0 0 0 0 T kk 1 2 2 2
REAT 235 B AR AR 4 15 1 16 2 AIHEH 136 202 33 212 278
HAbF ) R 149 206 187 188 188  FifF#t 16 20 3 21 27
ERS Rk 36 84 84 84 84  #F14 120 182 30 191 250
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 36 84 84 84 84 Ja &) A 120 182 30 191 250
R At 189 305 271 288 274  EBITDA 129 199 48 234 306
JHMFRAE 0 0 0 0 0  EPS(%) 1.39 2.10 0.34 221 2.89
%N 46 62 87 87 87
AR 224 2397 2372 2372 2372 ERE 2020A 2021A 2022E 2023E 2024E
(RS & 221 354 378 522 708  ARKEES
12 B EN A RAE RS 491 2812 2780 2934 3139 F LA (%) 26.3 35.6 49 36.5 31.1
RAxA R AR A 680 3117 3052 3223 3412 FLAHE %) 34.9 47.7 -83.6 542.6 30.7

V2B TE N )4 Y) 35.1 50.9 -83.7 543.9 30.8

KAV A

A F(%) 98.8 97.9 98.4 98.7 98.9

A E (%) 26.4 29.4 4.6 21.6 21.5
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 24.5 6.5 1.1 6.5 8.0
BEEHALR 151 187 71 89 291  ROIC(%) 20.5 5.8 0.6 6.0 7.4
b IR 120 182 30 191 250  EREeA
718 4K 8 13 29 35 42 T RE%) 27.8 9.8 8.9 9.0 8.0
w435 A 1 -1 5 9 9 &R E%) -89.5 -14.7 -12.9 -10.8 -14.4
BERE -11 -17 -19 -19 -19  ARFE 3.7 12.1 13.6 12.9 14.4
TIERELH 28 14 34 -117 21 A E 3.6 11.8 133 12.5 14.0
Atz T LR 4 3 -8 -11 -13 HEfS
BT EFHALRA -54 -2262 -59 -85 -101 ER AR 0.8 0.3 0.2 0.3 0.4
WAL 13 274 31 53 64  RMKHKAHE 8.6 7.7 7.7 7.7 7.7
EeEidy 0 -2030 27 -26 26 RATKH A HE 1.5 1.4 1.4 1.4 14
H AR F AR -42 -4019 -55 -58 63 FR#BEE (L)
EFEHASR 24 2116 -86 -46 55 ERROK R (RATRETE) 1.39 2.10 0.34 221 2.89
48 IHE 0 0 0 FNEEINE RIS 1.74 2.16 0.82 1.02 3.35
KA 0 0 0 FROF T (RATHER) 5.66 32.45 32.08 33.86 36.21
238 N3G e 0 15 25 L
FANARIE Do 0 2173 25 P/E 160.6 106.4 650.9 101.1 773
HRE T4 24 -2 -86 -46 55 P/B 39.4 6.9 7.0 6.6 6.2
R H iR 72 39 -74 -42 135  EV/EBITDA 146.2 85.1 356.2 72.8 55.4
FAERR: R FFRIEFRI AT

W 4ol B8] B G @ 6945 B B An ik A B R 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BBt nt-F6 % GFRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 .
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