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B L) HERE, AHEAREIHELRRFA

B4 NG KA 2022 FZFEMR, BEHANE ZNETIK 4214120, F
W+14.54%, 3844058 2.81 127, Fl-36.97%, Ly =EFeEEs
BNk 14.30 1275, Fl+9.8%; Ja#&:44)iE 0.69 1275, [ H-55.42%,
H6-23.33%, 23] kg A T,

KBTIV LERRENE T, ZFE LKL THE. A5 2022 Q3 %
Z B EAE 15.68%, KLY 0.78 ANE 55, HHAIE 4.87%, R
1.85 Naak, TERBG I VLN TR, MZFELTNERS
R 2.63107L, FIH+568.08%, E-252 E A5 Fo 5 P KRG And K PT 3L
MEZZEEM4%% A 0.53 12T, Rk 336.10%, 28] AL RSA) 8 X hl &
LUK IEMATE, ZFEERaM R e T4, REERAZIZRGG, DkE
BB RAR, Fm 8 AT S h SR R AL AR BBUR, 98 i
THEFERZI —THm, TLLPB Tk, ZFFLGIRLTR, EARlksyg
FaT .

RAREZFCKE, ML) B F=H—FRINE) THRAL, N8 ZRHFEZE
FACE R Lot QI SARM G 2. AT U R ZAARL T Bk ik
) E R4 HKFE. 2018 F035) EX T4 LHEFLKREAR L, EdhiLs
AFRFNINHR AL Fob ZAAL T ¥k (—241) SR A, 2020 5242,
IRAVIEE 7.9 Fok, ARk T NG &Y T4 F 48R34 21 H e b
ImE 32 Tk, PUBKHS—Fg I, N5 BETIA T T AT 4.5 Fek,
HHEAE FE—45 1.5 Tobd FRAEB TR, RENEFTFHZHEERS
5| 6 Feb /4,

B B AR BIIE, HBRANE F—AERIES A : ALK ARITL
Hrig B BASHT, &) R FRA PVC bS04, Bukbt A B XK R4 A
BT, TERTFHEAKRTHA B, FHLET 2021 5% 6 AWk
F—AGTH, ATFES s EARA, BB AT EERBIESR T, A
PR A 8 TGRS A .

BATR 5 EF AR RAM T8 2022-2024 4F )28 5 418 5 5] 4
3.63/6.23/7.74 12, FlH-36.8%/71.5%/24.2%, 4 #TRAM T2 PE %
18.1/10.5/8.5 4%, i “EAN” LA,
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W 44847 2020A 2021A 2022E 2023E 2024E
BN (FTHA) 3,513 5,067 5,675 6,867 7,554
¥ yoy (%) -12.5 44.3 12.0 21.0 10.0
JaSANE (BHAL) 252 575 363 623 774
¥ % yoy (%) -23.1 128.5 -36.8 71.5 24.2
EPS &Ar i (/ML)  0.22 0.49 0.31 0.53 0.66
HHRFEREE (%) 8.7 17.8 10.5 16.0 17.2
P/E (1%) 26.1 11.4 18.1 10.5 8.5
P/B (4%) 2.3 2.0 1.9 1.7 1.4

HAFRR: Wind, E#EERFLA Z: K9 2022 F 10 A 31 K47
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Vb w/ S ET Lk T
K= ffkR (a7 1) FlEE (FHA)
SHEE 2020A 2021A 2022E 2023E 2024E SUFE 2020A 2021A 2022E 2023E 2024E
RAF~ 2254 3157 3648 4018 4501 21T 9N 3513 5067 5675 6867 7554
Aa 891 899 1392 1685 1853 Bl A 2785 3983 4711 5494 5911
JLMEEB IR 572 953 939 1023 1135 B WAL A B An 20 19 28 35 37
B SlNTA &S 21 27 27 38 33 Bk 3 A 110 46 114 137 196
AT Ik 73 94 93 134 116 38 A 130 161 170 226 249
Vo 649 1114 1129 1069 1295 K e A 148 186 193 240 264
bR 48 69 69 69 69 W44 ) 24 31 37 12 1
ERHK~ 3619 3775 3947 4493 4574 F = BAEB R -6 -14 0 0 0
KR 0 0 0 0 0 H ek s 23 16 0
B %~ 2333 2760 2944 3400 3513 AAMEE F A 4 0 1 1 1
R HF = 256 258 265 273 266 AW -18 15 0 -1 -1
A AR F 1030 758 738 821 794 R BN 2 0 0 0 0
&R 5874 6932 7595 8511 9075 Bk A58 299 643 423 723 896
Ash Rk 2253 2952 3491 4051 4140 ERITIVON 1 2 1 1 1
PR vl 1223 1642 1969 2432 2415 B sh 3k 1 2 1 1 1
LAY 2R FIATIRZ 801 824 1098 1144 1268 LIRERE 299 644 423 723 896
H A R AR 229 485 424 475 456 FRAFHL 44 64 56 93 114
Ak sh f f 700 725 604 514 375 #A008 255 580 367 630 782
KAER 650 663 543 452 313 P E 3 5 4 6 8
Ak A R AR 50 62 62 62 62 V2 B8] 4 A8 252 575 363 623 774
fifait 2953 3677 4095 4565 4515 EBITDA 657 1082 836 1214 1461
b EE R AR 24 4 8 14 21 EPS (L) 0.22 0.49 0.31 0.53 0.66
L& 1223 1223 1223 1223 1223
PR 877 884 884 884 884 EEMHHE
B AR 1090 1433 1593 1889 2225 Y4 2020A 2021A 2022E 2023E 2024E
V2 BAANE) B AAE 2896 3251 3492 3932 4538 Bk A
R AR AAR S 5874 6932 7595 8511 9075 B A (%) -12.5 443 12.0 21.0 10.0
2 A1 (%) =222 1149 -342 710 23.9
Ja B FHEAE) 4 AE(%) -23.1 1285 -36.8 715 24.2
FARS
4% (%) 20.7 21.4 17.0 20.0 21.8
AEAEFAR (BFL) %4 %(%) 7.2 11.3 6.4 9.1 10.3
L 2020A 2021A  2022E  2023E  2024E ROE(%) 8.7 17.8 10.5 16.0 17.2
BELHAER 382 183 995 1036 1031 ROIC(%) 6.9 11.8 7.3 10.3 11.8
HFiE 255 580 367 630 782 e ]
| Fed 268 322 318 387 459 7= A F(%) 50.3 53.0 53.9 53.6 49.8
W43 24 31 37 12 1 % AR b (%) 35.5 50.0 36.7 34.9 23.1
BFREK 18 -15 0 1 1 AR 1.0 1.1 1.0 1.0 1.1
TEFELD) -217 -793 272 8 211 R E 0.7 0.6 0.7 0.7 0.7
He2ENER 34 59 -1 -1 -1 FiE N
B EHAER -832 -449 -490 -934 -539 B R E 0.6 0.8 0.8 0.9 0.9
FAR K 693 523 172 546 80 R R 4 6.2 6.6 6.0 7.0 7.0
K HHEH -19 20 0 0 0 JLAT IR K ) 4% 5 3.3 4.9 4.9 4.9 4.9
AR IAR -158 95 -318 -387 -459 HBAHE (L)
EREHRAER 233 377 -337 -274 -306 F EOMCEA (AT TR 0.22 0.49 0.31 0.53 0.66
£ -145 419 0 0 0 HFMBENEF(RAME) 033 0.16 0.85 0.89 0.88
KA 417 13 -121 -90 -139 FEIR A (RATIE) 2.48 2.78 2.99 3.37 3.89
S8 MR 3G e 0 0 0 0 0 fEfE R
F AT o 0 7 0 0 0 P/E 26.1 11.4 18.1 10.5 8.5
A E IR -40 -62 -216 -184 -167 P/B 2.3 2.0 1.9 1.7 1.4
R A3 iR -264 72 167 -171 186 EV/EBITDA 12.1 7.9 9.8 6.8 5.4
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BF B DRG0 RARME D AN 8] Rh RS F 69 W Bxd RARAF DU T2k . A3RE F PTIR 0935
BIRSGTRRAEENFEF , THRE P AAEREI . BHRH L EASH A SR, RN AIRE A
s ALAUKRIRAE A OB B AR e — B &,

BRBREE, EFEFTHELT, AN B AN 0 XA T L HA AIRE T 3 B9 3) FT RAT WY IEF5 347
R 5y, AT A N3] E AR R S IR TARAT. M5 ) Fod Bk = o 5 S AP ARk IR 5.

AIRAE AR B BAE AR TRFTAER 8] "BT A . REF AN B @A, AEATHA I ATIFAT AR ZATEATH Xtg &
. BH ARTHMIAALFR . FIRARRE, N B E BIEAARLA", ERF ARERATH B R F M T
KRG
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H AT S A R R B T BAISTARIE AT RATAIANAT £, B R GAATH ZF R ER PR, RATPTIFRBN 64
Ty AEL L. NEBAKF R TAEL ARE T 0 AR T BRI EH AR EIKLA .
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