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FE2M 54847 2021A 2022A 2023E 2024E 2025E
B BN (F T ) 1,775 2,026 2,118 2,736 3,298
K& YoY % -5.1% 14.1% 4.6% 29.1% 20.5%
V2 BB E) A AA(E B L) 23 -76 -61 122 244
#¥KE YoY% 104.5% -435.4% 19.8% 298.9% 101.0%
2% 28.8% 28.6% 28.2% 37.4% 42.9%
HfEIkaF RO 1.2% -4.2% -3.5% 6.5% 11.5%
EPS(#5%) (L) 0.03 -0.11 -0.09 0.17 0.34
A% PIE(fZ) 255.86 — — 47.83 23.79

FARE: Wind, 1532IERGL # TR, Ko 2024 £1 A 31 H KA
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CINDA SECURITIES
el B.% 3 B HEAA AiEk ¥ 45H T A
SRR 2021A  2022A 2023E 2024E 2025E SFE 2021A 2022A  2023E 2024E 2025E
REF S~ 2,684 2.730 2.549 2703 2.800 R 93 O 1,775 2,026 2,118 2,736 3,298
L 1131 1477 1374 937 1.133 Bk A 1,264 1,447 1,522 1,713 1,884
5 &
R B4R 0 0 0 0 0 BUAEANA 12 14 15 19 23
R 760 859 788 1339 1225 & A 415 448 424 574 758
AR 2 18 26 8 31 34 IR 105 117 127 150 181
HR 126 113 141 145 169 Uid-& @ 21 29 42 52 59
A 649 254 217 251 238 w455 R 63 71 78 100 121
R T 1074  1.180 1273 1.366 1.459 RALA K &7t -2 -2 -1 0 0
K HAREA AT 395 426 426 426 426 BF A E 18 12 10 10 10
2 (S 244 223 257 290 324 HA 124 14 5 5 5
M E 5~ 11 102 102 102 102 % W A5 37 5 74 141 285
A 324 429 489 548 608 I ME 3 0 0 0 0
Lol 3758 3910 3.822 4.069 4259 A& 3 75 -74 141 285
R A 1.696  1.856 1.838 1.985 1.953 PR 19 3 -11 21 43
LRUELES L116 1370 1,370 1,370 1,370 #FIH 21 78 -63 119 242
RAT E A 21 1 ] 11 10 VHE A S -2 -2 -2 -2 -2
o Ak K 22
RIS 132 240 183 293 231 2 BB 8 4AE 23 76 -61 122 244
At 427 245 277 311 343 EBITDA 28 33 30 266 431
AR B4k 186 231 211 191 171 EPS (36 (L) 03 o1 -0.09 0.17 034
KIAfEK 167 165 145 125 105
Hfe 18 65 65 65 65 At AEL B ERA
fi ti &t 1,881 2,086 2,048 2,176 2,123 2 FR 2021A 2022A  2023E  2024E  2025E
IR H A 27 20 18 16 14 ZEEANAER 448 56 103 220 412
Y NI DL ; 3
j;f% o AR 1,855 1,804 1,756 1,877 2,122 F A 21 -78 63 119 242
RABEARAERE 3758 3910 3822 4069 4250 A 51 4 35 - -
W 458 A 65 75 80 80 79
& 20§87 $hEHr RAMR 16 -8 12 10 10
EX 3P XL 2021A  2022A 2023E 2024E 2025E TEFEEH 434 22 60 -444 66
EXR BTN 1,775 2,026 2,118 2,736 3,298 #£e -104 1 0 0 0
Fl He (%) S51%  14.1% 4.6% 29.1% 20.5% BREFDAER 43 61 -116 -118 -118
) N 5] v
}; AN FAHAL 76 61 122 244 FAR L 43 4 e 0 5
Fl (%) 104.5% -4354%  19.8%  298.9%  101.0% SR 2134 116 -123 -123 -123
A (%) 28.8%  28.6% 28.2% 37.4% 42.9% e 135 218 10 10 10
ROE(%) 12%  -42% 3.5% 6.5% 11.5% EREDAER 46 115 -89 -100 99
EPS (#3#) () 0.03 -0.11 -0.09 0.17 0.34 RAL AL 0 0 7 0 0
P/E 255.86 — 47.83 23.79 5 3% 1438 1,288 20 20 20
P/B 3.13 3.22 331 3.10 2.74 FATA) B B & -62 -71 -80 -80 -79
EV/EBITDA 226.62 16650  200.40 24.08 14.36 A 5 A 5 45 232 -103 -437 196
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F A NS KA IR S AL, 2019 FiofEA AR 5B 27T, 2020 FEEFARE
BN, 2021 FAEIUARIR 5 L FF 50 PO B B8, 2022 FAmAAZRIER, AT A F
SE BB, 2021 FRIMEMEEAIRS 2 L, KGRARSE | L/ REF 1 4.

MM EeBBRESIFEES | L/REH 2 L/ARF 3 4. LIERRESATIFH
FALRSE 3 4, 2022 FRAMEMESBBRESIFEES 2 L/ALIRE 2 L/REF 2
L. BEETLG LN,

FAR, EVEHRBZBSNT. LEBRFERFME, ARKFLEFFFE, 2018
7 AAE R A B m NSE A E SR AR IR 4o 20, 2022 SR 11 A Am ANAZ A FHIE 5 A A
T2HF 2Nk, EE, AAIRET L,

BT3E, £o#if. am KRFL2FFME, EPHBERFLFFEE, §HE%LIE
FADIREATLES AT, 202255 11 AWAZRAIFTEFAR. T2 F 20k, B
£,

BRI, ARE&EESHIF, FHW B FER T Ko amt, PEHAFHRAKF IS
+, EAEL A E A AREEE AT SMIF, 2022 F 11 AmAFRFERAN, 25
EZRH. BAK. RIS, B4, BRESTL,

FERFH, FAEFREERIRESRE, HHEMERFLFFFEL, 2022F 11 A
ANEEAHT AN, T2F 2%, EE,

Wik, BIMRFZ2FFHEeRME, 2023 F 2 ARAFRIEAT R T2F 2L
e, EEMK,

SIAUESS
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WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LRITELGELF TR BRIHET A LT EN, WEAFEDE P FRGET DR, W 5RILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S
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FEN: fihAastsg T AR K 20%6 00 L FIF: ATl HARA A A

ApER RO AEAH - FE 300

i QAT EAREA); W MthAnsdsg Tk 5%~20%; Tk kAR S A A AST,

R RERAZAAR 6 ANA FA: At KR B £5%Z 1 Ak TR TR,

Mo
Fh: BN ETAESKAT.

R Bete R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
AT, AFRIERTMAET A B AE R AR E 49T A EP7 5| BT MK AT AL, #BFHF aaRkENE,
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