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2\ a] RARIGH (KR TF)
R H 2020 2021 2022E 2023E 2024E
=R X ONERES) 639 799 944 1,254 1,668
=R PNEE 51.54% 25.12% 18.12% 32.86% 33.04%
VaE 4 A8 (8 % L) 118 101 85 129 193
V3B A) 838 K F 84.68% -14.48% -15.95% 52.08% 50.08%
P E OB (L) 2.218 1.897 1.196 1.818 2.729
PR 2% e ML TR AR 0.93 0.84 0.92 2.00 2.76
ROE()2 &4 3] ) (#kiF) 22.76% 16.29% 4.79% 6.79% 9.25%
P/IE 0.00 0.00 47.96 31.54 21.01
P/B 0.00 0.00 2.30 2.14 1.94
R NE AR B AR R AT
b 45 & 3R
m 10 A 25 H, N& KA 2022 F=Fk. 1) =FEEIEIK 6.68 LT,
Flrb3g K 15.23%; Ja#:44)0E 053 12T, BT 43.15%; Fudfjad4
A)iE 0.33 12T, BT 63.20%. 2) # Q3, &Ik 2.66 12T, Rk
19.48%; VaE44)iE 0.12 /27T, R THE 64.82%; FodE)a#&44)3E 0.02
1270, R T 93.76%.
2 & A
B A RETERTREKY M TWS FALS, 1H22 RAPH4AEBREN#E L3

YrhB AR, T ZFEMAENS) LR K 15%, B RATRHEE
RUSHE P E RAEE BN ) 3 k5 R B T4 Bk, H— RN, 7T
ZEEZAFE A 22.15%, Rl T 14.40 pet, #F)%F4 8.00%, FlbTH
8.22pct, Z AN Tk £ &4 1H22 484204 Lk, D8 Mistt 3B Ik
1FAARIEEZRARS,

PR LB RKIAE, ARIVR. #HBA. ©FEAZRE. AHTRIK
TILT, w8 GTfhlRA & R e XL FB R, BESTHEFOTTHEXR
A, BAERBAME, A5ER. HEIMEEFHLSTRERGTE
K. VRIAR % Firkon B P& R¥, it a) Q4 ZEASFA 2 KAALS
W, RANE) NGHF) S . RIS, M FREATHY L, AkA
WG AT IR, HRTFAA. BTE. RANFARE K =T,

2 A MR & TN

2B TFF RBEAR S TR A L RERL, it 2022~2024
NG )AEEF)E A 0.85. 1.29. 1.93 1274, BlH-16%. +52%. +50%,
st PEAE{AA 48. 32. 214%, “%FHFENIFLA.
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 421 639 799 944 1,254 1,668 % T Re 16 19 85 808 701 654
ERE 79%  51.5% 25.1%  18.1%  32.9%  33.0% JE M BIR 132 216 258 317 418 553
EX=RT 73 -294 -398 -540 -683 900  -1,191 B 86 123 194 257 319 406
Y% h & KA 69.7%  62.3% 67.6%  72.3% 71.8%  71.4% BNk v 8 5 40 82 84 87
EStd 128 241 259 261 354 477 RE R 241 463 576 1,464 1,522 1,700
%4 £ HA 30.3% 37.7% 32.4% 27.7%  28.2%  28.6% %.& 7~ 52.8% 62.5% 50.7%  65.8% 61.7%  60.6%
A Fa B n -3 -5 -5 -6 -8 -10 * 3K 0 0 0 0 0 0
Yo £ £ AN 0.6% 0.8% 0.6% 0.6% 0.6% 0.6% B & % 190 243 501 692 861 1,012
4 & 3% -14 -19 21 25 -34 -45 %.& 7 41.6% 32.8%  44.1%  31.1% 34.9%  36.0%
% £ HA 3.3% 3.0% 2.7% 2.7% 2.7% 2.7% A o 12 22 29 45 61 73
5 32 % A -33 -33 -40 -47 -56 -67 EARDE 216 278 560 761 944 1,107
Yo 4h # A 7.8% 5.2% 5.0% 5.0% 4.5% 4.0% %.& 3~ 47.2%  37.5%  49.3%  34.2%  38.3%  39.4%
B & 3% -33 50 -75 -90 -113 -142 # =& 457 741 1,136 2,224 2,466 2,807
Yo £ £ A 7.8% 7.8% 9.4% 9.5% 9.0% 8.5% 42 215 0 47 173 80 80 80
8. AL ATAIE (EBIT) 45 134 18 93 143 213 JI AT 3R 121 122 273 252 332 439
Y% & KA 10.8%  20.9% 14.7% 9.9% 11.4%  12.8% b RS Rtk 25 46 51 69 87 12
5 5% -1 -3 -4 0 10 9 A RAR 146 215 497 400 499 631
Y% & KA 0.1% 0.5% 0.6% 0.0% -0.8%  -0.5% * Rk 0 0 0 0 0 0
w7 BALIRE -2 -5 -12 -3 -6 -8 b K AT 4 9 21 56 71 86
P RNE T I 0 0 0 0 0 0 Rk 150 224 518 457 570 717
Eag 1 0 1 4 2 8 3E B AR 307 517 618 1,768 1,896 2,090
Y% #E 7 ) 0.9% 0.3% 0.6% 4.0% 1.3% 3.5% e A 50 53 53 71 71 71
5 W A 73 135 107 100 151 227 * 4 BeAiE 23 134 229 314 442 636
2l Y FE 17.2%  21.1% 13.4% 10.6% 12.1%  13.6% bR R ARG 0 0 0 0 0 0
BT NIEd 0 -1 0 0 0 0 R A R AR 457 741 1,136 2,224 2,466 2,807
B AT A8 72 134 107 100 151 227
LEES 17.2%  20.9% 13.4% 10.6% 12.1%  13.6% o & A
Pt 4% #L -9 -16 -6 -15 -23 -34 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 1.9%  12.0% 56% 15.0% 15.0%  15.0% E 3 &k
4 A1) 78 64 18 101 85 129 193 kA 1.3 2.2 1.9 1.2 1.8 2.7
D&t 0 0 0 0 0 0 B I 6.1 9.7 1.6 25.0 26.8 29.5
)3 B TBAN8) 84 F1E 64 118 101 85 129 193 B R B ENEAR 1.0 0.9 0.8 0.9 2.0 2.8
F A E 15.1%  18.4%  12.6% 9.0%  10.3% 11.6% B PR REA) 0.0 0.0 0.0 0.0 0.0 0.0
iR E
e AELA (ARTFEFL) R R AR 20.8%  22.8%  16.3% 4.8% 6.8% 9.2%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 14.0%  15.9% 8.9% 3.8% 5.2% 6.9%
4 A1) 98 64 18 101 85 129 193 BN T AN HE 13.0% 20.8%  14.0% 4.2% 6.0% 8.1%
b IR R AR 0 0 0 0 0 0 HwEE
ALk 18 34 54 45 67 88 EX-RP SN 53 78.7% 51.5%  25.1%  18.1%  32.9%  33.0%
B2yl &+ -2 3 -l 56 13 7 EBIT 3 k% 16.5% 194.5% -12.1% -20.9%  53.8%  49.1%
TR R L -28 -105 -110 -120 -68 -94 AR KE 58.1%  84.7% -14.5% -15.9%  52.1%  50.1%
2 EH LR 52 49 45 65 141 196 B RE 77.9%  62.2%  53.3%  95.7%  10.9%  13.8%
F AT L 114 -80 -168 -247 -250 -250 kEEERSH
% 50 212 -25 50 0 0 JE TR AR JEYAE R S 82.5 93.5 100.1 110.0 110.0 110.0
) n 1 1 4 2 8 B B A RE 94.8 95.6 107.1 138.0 130.0 125.0
K& SRR -53 132 -193 -293 -248 -242 LA T 2K R4 R S 101.6 109.3 132.7 130.0 130.0 130.0
P& AR R 60 89 0 1,065 0 0 SR R 148.1 128.0 134.1 168.3 162.6 145.4
AR TR -3 47 123 -108 0 0 =% &%)
i) -12 5 -10 -6 0 0 # RARIR R ARG 5.1% -13.9%  10.3% -42.6% -34.1% -28.7%
& & AR 45 131 113 951 0 0 EBIT #) &tk 124k 83.5 38.5 26.3  -319.5 -14.0 -23.4
e 3 45 312 -35 723 -107 A7 KRR 32.9% 30.2%  45.6%  20.5%  23.1%  25.5%
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45 7| & WA

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).
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