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L AT (T) 24.44
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o REZHARE, BN, BH “EN” 14

H e S| R BT BN A K, RAVTF AL 8] 2022-2024 12 £4 A1) 18 7 )
£ 241, 7.54, 1093 fzt (R#MMA 535, 8.80. 12.08 1), EPS # 0.07.
022, 0.32 /R, LATAZM*T R PE % 348.0. 111.3, 76.8 4%, A8 @& #%
o, B EA, B =k &t SIS, R iR R, %8 CENT IR,
O WMAFEH, BAMKFHAHAKE

2022 FRT=F ., NEFIT LN 559512, Rk 13.4%, FHEE4
FlE-5.40 12T, FIETFH 525.0%, & 740 K KIEN, o K4 EFf F BN
VAR 2021 4L B AL TS 3 A AR A TR 8] BA 9 — K I P8 2 8] Q3
¥ 2RI LN 20.59 1270, BHEK 17.25%, 5354 5)1E-2.84 10,
B bb T 222.02%.

o ALk, =il 5EEHE 40%

N8 ER B # ARk 4R LK 55.53 12, Rl K 19.1%, Q3 £ E R ik
193%, A AWAT#HM. ZRHSLHFHLEHREK, FIVKEAN 3546 LT, Bk
WK 40.4%, &F LA 63.4%. o, ZRFLFMXESR R HEN 19.71C
T, BHIEK 50.7%, iTHEAMXEGR AGEN 108 10T, RHLIEK 54.0%, 23
=M% L% ARR =3 182 127, Rk 54.3%.

® TH LA BIP3 * &, fTEXSHHEF

Q3 M A BIP 44, KA AR ® “AABIP3”, AFEHK, R AR
ME| G TS £XKRF LB RGN, X 2RAE#KF, A8 ARARE=
ZEX, BIP3 R EAFTEELT, ihM=s. FAhLFEM. ATERFEFR,
B &L 21T,

® F[eR T : BURMBE i BRI 58 F bl R IR THN L,

o
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i 2020A 2021A 2022E 2023E 2024E

ERMARAS— A ERHR gupn@g L) 8,528 8,932 10,433 12,457 15,365

£) 2022.7.4 YOY(%) 0.2 47 16.8 19.4 233
V3B % FUIE (B 7 ) 985 708 241 754 1,093
YOY(%) 167 282 -65.9 212.6 45.0
LA E (%) 61.1 61.2 62.6 63.5 64.2
5 A1 (%) 11.6 7.9 23 6.1 7.1
ROE(%) 12.3 8.6 3.0 9.1 123
EPS(#if /1) 0.29 0.21 0.07 0.22 032
P/E(f%) 85.2 118.6 348.0 1113 76.8
P/B(1%) 11.1 12.0 122 11.8 10.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 8773 7682 7669 10189 8120  FadMA 8528 8932 10433 12457 15365
Na 5605 4616 4063 3585 3523 FLRmA 3321 3461 3900 4547 5500
R MK E A B AR 3K 1152 1440 1628 4600 2229 FLALE A Ao 99 106 145 173 213
Hpb gk 433 185 858 388 1149  F&H A 1537 2027 2322 2591 3150
AT IR 95 132 105 186 175 #E%R 959 1072 1304 1557 1921
oy 423 407 0 437 59 HAHA 1459 1704 2431 2741 3288
AR 1065 903 1014 994 985  MEHA 110 79 151 122 219
ERB T 8177 9647 10476 11612 12835 W E AR K 47 -174 -426 511 -613
KA 2473 2553 3016 3534 4088  HAbdcs 275 288 321 350 384
B3~ 2432 2473 2784 3219 3869  AAMMAE FHIE 52 9 10 11 12
TF = 1061 1862 1985 2159 2165 B HAKE 75 360 180 234 304
H AR R T 2211 2759 2690 2701 2713 FEREAME 1 1 1 1 1
gl 3 16950 17329 18144 21802 20956  FLAE 1121 779 266 811 1162
A G A 7950 8325 9328 12835 11512 RIS F PN 24 6 6 7 8
s BHE K 2375 2733 2733 2733 2733 FakshE b 18 11 12 13 14
REAT 235 B AR AR 549 654 1203 1071 1679  #IEEHR 1126 774 261 806 1156
AR RAT 5026 4938 5393 9032 7100  FRAFAL 75 92 28 78 101
ERS Rk 453 1078 821 794 720 #F1E 1051 682 233 727 1055
KA 2K 0 390 312 234 156 JHBRAEHE 63 25 -9 27 -39
HALAER ) 5 453 688 509 560 564 Y3 BB 8)HAE 985 708 241 754 1093
R At 8403 9403 10150 13629 12232 EBITDA 1459 1300 823 1483 1960
JHMFRAE 1004 939 930 903 865  EPS(%) 0.29 021 0.07 0.22 0.32
A 3270 3271 3434 3434 3434
FTANAR 1096 892 892 892 892  EXIuE Sk 2020A 2021A 2022E 2023E 2024E
[ & 3418 3489 3595 3932 4431 Bk
12 B EN A RAE RS 7543 6987 7065 7269 7859 LKA (%) 0.2 47 16.8 19.4 233
RAxA R AR A 16950 17329 18144 21802 20956 LAY H(%) -20.2 -30.5 -65.9 205.2 432

V2B TE N )4 Y) -16.7 282 -65.9 2126 45.0

KAV A

A F(%) 61.1 61.2 62.6 63.5 64.2

A E (%) 11.6 7.9 23 6.1 7.1
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 12.3 8.6 3.0 9.1 12.3
BEEHALR 1613 1304 1125 1736 2383  ROIC(%) 9.9 6.7 26 73 99
b IR 1051 682 233 727 1055  #&fmges
718 4K 357 473 515 618 739 WE B E%) 49.6 54.3 55.9 62.5 58.4
w435 A 110 79 151 122 219 % R E (%) -32.1 9.4 -5.6 0.1 -0.0
#ZFEMK 75 -360 -180 234 304 ARFE 1.1 0.9 0.8 0.8 0.7
TEFETH 73 42 455 509 684  EFHHLF 0.9 0.8 0.7 0.7 0.6
Atz T LR 243 471 -49 -5 9 FiEfkh
BT EFHALRA -894 -1230 -979 -1516 -1780 B REFE 0.5 0.5 0.6 0.6 0.7
WAL 592 1030 414 614 663  RKHKEHE 6.8 6.9 6.8 4.0 45
EeEidy -493 209 -463 -266 554 RATIKREB AR 5.8 5.8 42 4.0 4.0
H AT AR -795 9 -1028 -1168 -1670  HFR#EEE ()
EFEHASR 22315 -588 -568 -699 2796 HIKE (R ATREE) 0.29 0.21 0.07 0.22 0.32
48 IHE -1860 357 0 0 0 BREEAERGHED 0.47 0.38 0.33 051 0.69
KA -45 390 -78 78 18 HRLETE(RAAER) 2.20 2.03 2.01 2.07 224
£ 38 B3 e 767 0 163 0 0 AEMEeE
FANARIE Do -666 2204 0 0 0 PE 85.2 118.6 348.0 1113 76.8
HRE T4 -511 -1131 -653 -621 718 P/B 11.1 12.0 12.2 11.8 10.9
A4 Y A i -1602 -516 -553 478 -61  EV/EBITDA 56.2 64.5 102.3 57.0 43.1
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GEAMRBAEE LS HERHIE), GERAZTMMB T HE L HFRERIET] GRIT)) ©F201757A1 84 E
KFE b, HIEERNZ, FFRIEFRFRITIRG A EZARS CP R, BBt 2T 6 4% R E A 8
B A FAVIRE A T L H AR KA AC3, Ca. CSMEBRTH . HEHAEF LETHBARLKRL R
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

Bl PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEiE5ms,

Sl

NEFERFRE

DT ARE

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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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
SRBHAKE ARERALAEP . ARERRELFRIEREF G, BTHLREHA, RAFRIEAE P T
RAERAER, B AFIEFRIERE P, # AR E TR,

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, &N AIEN R B A N 3] T KA ARE S B AR, AR5 AT 09 1E 5K 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 RAERE N Ao KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAEMELT, AREF 6912 8RR KO LI MR A G BT Z 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

AR T R A L0 M sh 69 3 uk RAB R 43, AT 7T A8 30 R GG T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
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 .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.
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