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L AT (T) 12.70
—F R B RIK(T) 28.49/9.86
EAA(L ) 110.70
ABT{E(T L) 92.30
B A(LRD) 8.72
AR R (1LAT) 727
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(BT K, Pk
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-2022.9.1

(i 5 AR, KT EBEILEE
RIS T &R A — 2 845 B R 4R
) -2022.5.2
CEARABERA, KRR FER L

o ABBETHEFHHEK, RKAFLGEEEA, £H “EN” LK

R A A KA 2022 F = F3%, NS EZEFZFITI 154.03 1271 (+15.62%);
K E % A]-5.73 10T (-13.89%) . £ Q3 /A 8] K HE AKX 65.85 12T (+29.07%),
EIEEEF 1.04 120, RIERET, LT 10 A Ak hst—F L7, &M
T 2022Q4 BNFEHZ L, 2023 FRMEELE T A, 2024 FHEMNFESHT
Fo AT, LEif 2022-2023 SFABAFAY, TiA 2024 FBAFAH. Witna)
2022-2024 “FaEAF1E A A 1.09/21.21/16.33 1t (FTFMAE YA A 0.75/
19.85/ 23.98 12L), EPS % #1%4 0.13/2.43/1.87 7T, L#TIEM3TE PE »HH
101.0/5.2/6.8 1&. £HMAE@E, NS AENTHEE, %H “EN” L
O NI ABMEETHELFHER, ARBIRLLTTHR

2022 SFAT=FF NS AR A2 37229 73k, FlH+81.49%. BZE 9 AKX, A d
AR B2 217.95 77k, FELIEA 8.96%. AW 30.67 /LT, LG 1.02 12 7T;
A WA MTE 12491070, FLEhe 1.04 10T, 8 MR R, 424
AT SBAT R U4 s R 4 T IE, 731 J6 20 JEBL £ b 9] BUJG 38 F B4 = 3 AR TR 5 4
B, IRFNN S B AR T ARARETIE,

O NI MK BRAGEESH, HEMLUKRAKRER, HHRARG

2 8] A E 2018/2020/2021 5 FRF1 P AL Z iy i X1 8] 2 & Ak 57 % A6 AR . 4 8] b
GiE K ARBUEAAELRERE R, BUEEAERR S, BLE RN
EBER, TRUEZBRFHE; FHIEEEFHALORTH. LA TAREMNK
B, N a¥E, AR B AR N R 5 R AE N R LS E A ) B AR 2022
FERR: 1. ERHEZTKT 550 7 k; 2. 2022 FREEEHEE AR TKT
34 773k 3. vA2021 FE LN A A, 2022 FE BN KETK 10%. H
AR 2023 FFRAM: 1. A EERKT 800 7k 2. 2022 FRAEEEH ALK
A& T 40 77 sk 33,84 2021 18 AL N B 40,2022 78 Wold A K F K 30%.

® A [eiT: ARMEEETARAMMEG L., EHERET LT HEARKEF.

e e o g Ay W %1 & Ao LA I AT

Lt A2 & RATRE) 2021112 ey 2020A 2021A 2022E 2023E 2024E
LN (E 7 ) 11,517 18,038 22,282 30,930 34,982
YOY(%) 99.0 56.6 235 388 13.1
J3 B4 A (B 7 ) 573 21,520 109 2.121 1,633
YOY(%) 18653 3653 1072 1842.4 23.0
A1 E (%) 173 14 9.4 16.6 133
A (%) 5.0 -8.4 0.5 6.9 4.7
ROE(%) 255 -84.4 6.2 56.2 31.0
EPS(#ii%/ ) 0.66 174 0.13 2.43 1.87
P/E(%) 19.3 73 101.0 52 6.8
P/B(f%) 40 9.6 8.7 33 22
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Lk e G 2020A  2021A  2022E  2023E  2024E [F)E £ (B 5 1) 2020A  2021A  2022E  2023E  2024E
R~ 3524 4263 4332 6196 6026  FaAAN 11517 18038 22282 30930 34982
e 571 543 34 31 41 7l A 9529 17781 20178 25783 30326
R MK E A B AR 3K 449 527 810 981 1069 & kAt A A Ao 16 30 40 53 59
Hpb gk 328 267 517 547 665  EFAFA 247 338 446 588 630
AT IR 427 311 624 663 796  EFEER 432 609 735 990 1084
oy 1731 2589 2324 3949 3431 HHARER 65 114 169 235 266
AR 18 27 24 25 25 WEHHA 179 432 563 399 333
R T > 8494 12837 13202 16675 17678 = BALB K -7 -457 0 0 0
KA 177 160 172 167 166  Htlcs 29 34 29 31 31
B 2 9 5180 6939 8059 10736 11760  AAMEE Sk E 24 31 -10 0 0
PR 374 463 519 578 644  BFHIKE 6 28 -13 -15 -17
H AR R T 2763 5276 4452 5194 5109 FAREKS -4 -2 -3 -3 -3
# =& 12019 17101 17534 22872 23705 FAE 966 -1807 154 2895 2295
A G A 6248 10117 11244 13738 12912 BRI 40 39 34 37 36
s BHE K 2680 3654 5707 4969 5195  Esh b 36 54 40 44 44
REAT 235 B AR AR 2128 3912 3101 5792 4695  AHEHR 971 -1822 148 2888 2287
AR RAT 1441 2550 2435 2977 3021 BT 23 29 3 -58 -46
ERS Rk 1867 4791 3764 3705 3076 #A1i8 994 -1851 146 2946 2332
KA 2K 1445 2916 2374 2153 1578 VMR ARE 421 -331 36 825 700
e R AR 423 1875 1391 1552 1498 V2 &/ 8] F1iE 573 -1520 109 2121 1633
R At 8115 14908 15008 17443 15988  EBITDA 1577 -678 1115 4077 3643
JHMFRAE 1161 890 926 1751 2451  EPS(%) 0.66 -1.74 0.13 243 1.87
A 674 684 872 872 872
FTANAR 1483 1535 1535 1535 1535 EX 3P 073 2020A 2021A 2022E 2023E 2024E
RS & 755 -867 -730 2042 4260  ARKEESH
12 BB S RERE 2742 1303 1600 3678 5267  FLMN(%) 99.0 56.6 23.5 38.8 13.1
RAxA R AR A 12019 17101 17534 22872 23705 B LAHEH %) 1136.9 -287.1 1085 17782 -20.8

V28 T 814 A A %) 1865.3 -365.3 -107.2 18424 -23.0

KAV

2 E (%) 17.3 1.4 9.4 16.6 13.3

% F & (%) 5.0 -8.4 0.5 6.9 47
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeNA) 25.5 -84.4 6.2 56.2 31.0
BEEHALR 406 524 323 5428 2772 ROIC(%) 16.3 -13.4 44 26.2 19.3
A 994 -1851 146 2946 2332 MRS
718 4K 366 746 605 791 988 W AT E(%) 67.5 87.2 85.6 76.3 67.4
w435 A 179 432 563 399 333 A BB E(%) 110.5 407.7 4272 177.2 118.2
#ZFEMK -6 28 13 15 17 AREhkE 0.6 0.4 0.4 0.5 0.5
BTEFELH -1273 204 -1014 1272 -901 B E 0.2 0.1 0.1 0.1 0.1
Atz T LR 147 965 10 3 2 FER)
BT EFHALRA -4002 -2806 -994 -4283 2010 ER{ERAHE 14 1.2 13 15 15
WAL 3293 2709 1279 3169 1107 mMkHE#F 26.0 37.0 333 34.5 34.1
Kz -165 20 -13 2 1 BATRHAHEE 55 59 58 5.8 58
AT ALK -874 -118 272 -1112 902 HEEAKE (T
EFEHASR 3925 2200 -2216 -301 -1014 BRI S (R HEE) 0.66 -1.74 0.13 243 1.87
PRl 1478 974 -325 108 36 BRBENARGRAHRED 0.47 0.60 0.37 6.23 3.18
KHHE 2K 1431 1472 -543 221 575 ERRA T (RATRER) 3.15 1.32 1.45 3.83 5.66
£ 38 B3 e 240 10 187 0 0 fxMEELE
FANARIE Do 1226 53 0 0 0 PE 19.3 73 101.0 52 6.8
HRE T4 -449 -309 -1536 -189 -403  P/B 4.0 9.6 8.7 33 22
R H iR 328 -83 -2888 844 252 EV/EBITDA 10.5 -30.8 19.7 5.4 6.1
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RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
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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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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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