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(LigrdgiE R, FEHEAXRSES
W 3— A 4E & R AT IRED -2022.8.28
(s, T4 LA ANNE D
R — 8 4E & BAIRAE) -2022.7.10
Q1 L &M, MK HK
RRKEN—nEEELHRE) -

® “HFyR” MaS B, K “EN PR

BAVAEH N 5] 2022-2024 F)3 B4 A AR A 3,100 441, 6.25 12T, EPS
1.26. 1.80. 2.55 /B, HATAXM*T R 2022-2024 F PE # 56.2. 39.5. 27.9 4%,
F NG E CHRFHR FBEIE. BR, SR ERE, %4 “ENT A,
® Q3 MM HA, FtHMAAURLF =R

2022 SFAT=FFE NS FAE LI 827 1L, FlHIEK 41.8%, 5534 F)
18 7123.35 77 T, RIHIEK 30.33%, FHiedE)aB4F)iE 322145 5 4, Bl
K 581%. 9 Q3 BEFZMAN 3.78 1270, BHIFK 49.60%, JLNIERARBT
B, BRAVFI b THAPARR L 5 BI85 R K R Db 52k 4 3 38 KT R Q3 124
HAVE K 4857.61 7 A, FIIEK 28.20%, Fedb)zE4A1iER 3017.81 5 A4, R
3K 3.97%. Fo B4 A RAK T NG R, T 2d THRBANIL F /e KT,
O FFRBARF K, MbkipRi % T RAFEFHELE> BFK

M =F B NS AT RIENA 224 107, BHIEK 147.58%, P Q3 254 4 1.18
e, BRHHEK 221.99%. FFRKZAANKM@EK T E2H T8 RMUERLE T~ el
%% %46, BB id GEOVIS Earth £ 7| /= sa 8 & R A& L 546 & A& Q3
¥ EF N EAES 51.40%, B 3 ABESE, FEE QL. Q2 A RR
H, —RARBATH TN A EFG T 012k,

o MR EZAMRTHLE, THXXRSFESR TS

N8 E B T 2 B Ak 4 3E = (GEOVIS Earth Datacloud) . Z B #.3k (GEOVIS
Earth), Z B33k T4 £ (GEOVIS Earth Studio) . Z B X3k X % -F4 (GEOVIS
EarthDev) WHR EZEMRF RPN F b MET EEF. 4. 35— KL RHAK
Z, BETARLELSH KX, A GEOVIS #FHIRAEBIT. £ F 4% 54T AT
Foft K| F . RFFIEE R F AR T EHARE T Ak,

© FIeHRTe: BUR M Bt BARRS ; T3 58 4 Ao bR 5 #7 ok 55k 7R B

W %1% A E LG AR
2022.4.27 =
AR 2020A 2021A 2022E 2023E 2024E
%‘iklli)\(“ﬁﬁi) 703 1,040 1,463 2,085 2,951
YOY (%) 43.5 48.0 40.7 42.5 41.5
)3 £k % A (B 71 ) 147 220 310 441 625
YOY (%) 433 494 40.8 42.1 41.8
A E (%) 54.6 49.5 49.4 49.0 50.0
;%%'J%(%) 21.0 21.2 21.2 21.1 21.2
ROE(%) 12.1 16.4 19.2 21.8 24.0
EPS(#3#/71.) 0.60 0.90 1.26 1.80 2.55
P/E(1%) 118.1 79.1 56.2 39.5 279
P/B(#%) 14.1 12.1 10.2 8.3 6.5
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1602 2146 2630 3583 4347 BB 703 1040 1463 2085 2951
N4 906 1069 1368 1576 2010  EFakaAk 319 525 741 1064 1476
R MK E A B AR 3K 342 603 790 1295 1516 B LAt R Ao 1 2 3 3 4
Hpb gk 14 19 24 37 50 FEHEA 70 100 132 174 255
AT IR 49 85 70 162 168  FE% M 61 98 124 177 251
oy 99 167 212 330 423 FARHA 89 142 208 271 384
AR 193 202 166 182 180  M4%%M -0 9 -12 -13 23
R T > 88 217 211 236 249 FERAEBK 9 -20 51 -67 35
KA 5 19 26 34 42 Helks 14 56 73 87 104
B3~ 21 29 31 34 38 AAMMEE LA 0 0
TF = 28 67 79 88 88  HWHAME 4 4 4
H AR R T 34 102 75 80 82  HAREMNKE -0 0 0
# =& 1689 2363 2841 3818 4596  ELAE 151 203 292 433 634
A G A 379 709 930 1451 1584 RIS F PN 14 61 79 95 114
s BHE K 0 140 140 140 140  FLI L 0 2 3 4 5
REAT 235 B AR AR 238 364 229 835 641  AHEEH 165 262 369 523 742
HAbF ) R 141 205 561 476 802  FTiFHL 13 20 27 39 55
ERS Rk 62 175 111 124 128  #F178 152 242 341 484 687
KA 2K 0 0 0 0 0  YHEBAME 4 22 31 44 62
e R AR 62 175 111 124 128 Y3 BEN ) HAE 147 220 310 441 625
R At 441 884 1041 1575 1712 EBITDA 154 260 371 530 752
JHMFRAE 11 45 76 119 182 EPS(%) 0.60 0.90 1.26 1.80 2.55
A 220 220 245 245 245
FTANAR 749 770 770 770 770  ERZE SRS 2020A 2021A 2022E 2023E 2024E
RS & 269 445 717 1095 1636  BKieH
12 B EN A RAE RS 1238 1434 1725 2124 2702 F A AN(%) 435 48.0 40.7 425 415
RAxA R AR A 1689 2363 2841 3818 4596  F L FIE(%) 39.4 34.8 43.9 479 46.5
V2B TE N )4 Y) 433 49.4 40.8 42.1 418
KAV A
25 & (%) 54.6 49.5 49.4 49.0 50.0
A E (%) 21.0 21.2 21.2 21.1 21.2
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 12.1 16.4 19.2 21.8 24.0
BEEHALR 79 167 410 286 562 ROIC(%) 9.9 12.7 16.3 193 22.1
b IR 152 242 341 484 687  EihEeA
718 4K 16 22 31 42 55 W RIRE%) 26.1 37.4 36.6 413 37.2
w435 A -0 9 -12 -13 23 & RATEE (%) -69.0 =522 -64.2 -60.2 -61.8
S TP -4 -4 -4 -4 4 RFE 42 3.0 2.8 25 2.7
BTEFELH -114 -143 48 -223 -198 A E 33 24 2.3 2.0 23
Atz T LR 30 59 6 -1 0 FiEfkS
BT EFHALRA 25 -98 24 -62 67  ERERAHE 0.6 0.5 0.6 0.6 0.7
WAL 15 66 21 10 3 RARRBAAER 2.0 22 2.1 2.0 2.1
EeEidy 0 -16 -7 -8 -8 BRI E 1.8 1.7 25 2.0 2.0
H AR F AR -9 -48 -10 -60 12 HR#EE (L)
EFEHALR 740 88 -83 -16 64 AR (AR 0.60 0.90 1.26 1.80 2.55
48 IHE -60 140 0 0 FNEEINE RIS 0.32 0.68 1.67 1.17 229
KA 0 0 0 0 FROF T (RATHER) 5.05 5.85 6.93 8.56 10.92
£ 38 B3 e 55 0 25 0 i S
FANARIE Do 746 21 0 0 P/E 118.1 79.1 56.2 39.5 27.9
HME T ALK 2 -73 -109 -16 -64 P/B 14.1 12.1 10.2 8.3 6.5
R H iR 795 157 299 208 434  EV/EBITDA 107.8 64.1 44.0 30.6 21.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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Ko RIELAMRZ, FRIEFIFZIFIRGRIEF B ARE (P HAR), BB Nt-F6 % GFRLE A
AT H R AR F BT HERME AL ACE, CSEBHTH . FERAFEEFLBETHRARNIEAK TS
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BREZTIREHNA
TR HLEA
£ AN (Buy) At AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WREATEAURE D BE 6~12 MNA R, ERAAM T IR EI R AREEEI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE G LARE) R BT A5% (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 58, AR IR AR T 4k,
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S B IE LS @\ A9 1E SR FE e ik R 3/4



27 FiRiESH

Xy

FRAEA LY A TN S R 2P Bl B A AR ZHIEAZENMN, CEEIEART LS TH.

RAREAE T RIERIEAT A TN E) QAT HAR “RNE7) HMIAANEP OATFHEMAR “EP™) ER. Kn3TR
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AREPTEHAG A, &AM R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAAERE L Ao s KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o
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HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEFAEFERAFGHELTTAL, BT RFA ARE T ROIERIEATIER RS, & RIRE T RGN 5] 32t
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FEARARFLSXZABELEF.
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