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BAVAM 5 4545 2021A 2022E 2023E 2024E
FLEMN (BF L) 136,405 130,536 213,519 287,611
Rtk 32% -4% 64% 35%
V2 BN 8 A (B H ) 6,726 10,172 7,048 13,505
R b 25% 51% -31% 92%
RO S - R AT AE LA 0.77 1.17 0.81 1.56
P/E (A& A7 AL AR ) 39.02 25.80 37.24 19.44
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B NEE & 2022 F 12 A KWAF F A=z 5 A% 88832/77442 47,
B Eb 5 51 4 -45.49%/-52.30%, IR H1+1.33%/-11.56%0 5 suht &%,
g SRR B 5 7 56862/44326 48, T b4 1-40.41%/-53.04%, IR
2 H+6.05%/-17.80%; FLM = #e& 4 A 1736/1380 4%, B b2 #1-83.26%/-
86.29%, IRELHH1-25.01%/-34.60%; K F = Ht=5 A 12547/13787 44,
) E 2 51-48.67%/-44.92%, 3R EE 5 71-6.77%/-0.33%; B 3% 5 % = h& 5
B 7772/6927 4%, Bt H1-63.56%/-66.90%, I F1+3.85%/+2.23%:;
12 E Sk HE A A 9915/11022 47, R Ebo#1-13.03%/-7.83%, 3Rib
52 H1-8.13%/+0.94%.

B FREZMBFEENL, 2BKAHFHRE. FRENL. 2022 F42F KR E 8t
RA=E 106.75 77 4%, Bl EL-16.66%; L F 12 A % A #aeRAE 4= 11101
i, Bt 14.33%, RIRE+0.57/+0.63pct; 2022 F4F Ri#Ri1E
KA E 13.18 4R, FIHE-3.77%; 2022 F4-F KR4 % 20 7 A L
F R4 Z ERA E 15.27%, B HERF Spet; &0 X 41 40k 324 FEAL
Ril, AFFRILERSEFELX 86.17%. 2022 FAFHId o442
17 74/, Rk K 21.28%, £+ 12 A% A& E o 4= 2.03 7 45,
Bl Fe428.72%, &1 LA %, 2022 FARAERIKA A BT 9947, 12 A&
B %) =g 209.5/222.2 77 4%, B A A-15.0%/-6.1%, FREL5H)
-0.8%/19.4%, KA ERIMNEGTATk,

B AESE: 2022 5 12 A, B EAZEMK<EF R SUV .4 DHT-
PHEV 2B R =M MERE, 2K A SUV, #FRToHAK
5156mm. % 1980mm. = 1805mm, %436k %] 3050mm, HESEF 749
F 5 R, 24242 69 A A gy, i R ABAR B 4R 69 = 18] 4R35 s 45 %7 A& DHT
AL RAAAR, AL 933N » m, 0-100km/h =& 4K 4.9s,

B 12 JKBAELLEL DA 2022 5 12 A KA E L E A K
¥4 11390 4/ (At 11 A, TR, ¥, Bh/WEY/ R F/B45/32 2.5
H1+12536/+356/-1240/+845/-1107 47,

B ZAANEBFIRR: RNEFKBAE 2022-2024 F 12544185
102/70/135 1z, & EPS % #1%4 1.17/0.81/1.56 <, 35 PE 444
26/37/19 4%, HEANEHFKRAE “FEN7 4L,
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K b A%
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F= nfk (A7) 2021A  2022E  2023E  2024E AUEk (FA L) 2021A  2022E  2023E  2024E
R 108366 110377 163051 210563 FkEHAN 136405 130536 213519 287611
R P RER e~ 39094 32265 57,119 61328 Bl A(AeRkX) 114367 103124 171,883 225774
g IR 41852 54323 74317 110478  HA Ao 4234 4,569 7473 10,066
Yy 13,966 9890 17514 24077 AERA 5192 5483 9608 12,942
AR 272 260 426 574  EFREHFR 4,043 4,699 8327 11,217
AR FHT A~ 13181 13638 13676 14107 AR A 4,490 6527 11744 15819
k|37 7 67,042 72949 79924 87532 WMEHHA 448 -2165 118 224
KAARAIEH 9524 12730 14,888 17569  Aw Atk 1,047 822 1,068 1,093
BRI B FIACH 27668 26307 26887 2799  {&EAAILE 1,109 587 961 1,294
FEIAE 4,467 5,998 7529 9060 AAMMATH) 306 450 450 450
V(v e 7,091 8,455 9995 11333 AR 593 64 -64 64
BE 28 28 28 28RBS 28 0 0 0
KA ST 203 227 252 276 EIFVHE 6,369 10,096 6,780 14,341
AReAERF T~ 18062 19204 20346 21270  FAINILE 1,113 1,205 1228 1546
=gt 175408 183325 242974 298096 #|iH.%3R 7482 11301 8008 15887
A R AR 95597 92064 146383 184,175  BUFTAEAL 757 1,130 961 2,383
FEAMEB A —F N B HRRYIER A AR 8,872 9855 10089 10282 #AliE 6,725 10171 7047 13504
g AR 63892 57538 97,362 126664 BV HIEABE -1 -1 -1 -1
&R RAx 7,388 7425 13204 16061 Y3EAEANE)H4FVHE 6,726 10,172 7048 13505
HAFH A 15444 17245 25727 31,167
JRiFEh R 17683 21,720 20002 23828 ARUIKE-RATALAMER(T) 0.77 117 081 156
K2 8656 11,867 9746 12958
A 3476 3476 3476 3476 EBIT 4,646 6,135 4484 11,792
AR R 476 1,302 1,705 2,320 EBITDA 10239 11585 10503 18367
AR 516 5074 5074 5074 5074
fifreit 113280 113784 166,385 208,003 £A1E(%) 16.16 21.00 1950 2150
DEYRSIAS & &1 62124 69534 76582 90,087 VIEH4AIE(%) 493 779 330 470
VAL FIGE 4 8 7 6
A F AR A5t 62,128 69542 76589 90,093 JAAIEKE(%) 32.04 -430 6357 34.70
RfFARL AR 175408 183325 242974 298096 aA4ALENEK F(%) 2543 51.23  -30.71 91.61
AeRELR (BHA) 2021A  2022E  2023E  2024E E&M4LRAEIEER 2021A  2022E  2023E  2024E
ZEEHNER 35,316 1096 37,829 12270 HAUEFE() 6.69 756 833 9.80
BREHAER 11175 -10294 11814 12213 RATKATEIED (BHAD) 8,680 8,680 8,680 8,680
EREHALR 9632 1257 2553 2900 ROIC(%) 519 6.15 399 9,08
PR 14316 7942 23462 2957 ROE-##(%) 10.83 14.63 9.20 14.99
FulapriZait 5,594 5,450 6,019 6575 #/F AATE(%) 64.58 62.07 6848 69.78
TAF X 12473 5681 8344  -8909 P/E (MUMN&RATILASERE) 39.02 25.80 37.24 19.44
TR AL 24154 -14700 17,821 -10,713 P/B (I 452 400 363 309
HABRIRWING, R ZIERF I, AT daHRFRIEY, MAKIBE R TR HART, TN H R ZIERF PN
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