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LS. E T3 2023-02-24 i
M A () 10.66 iy KA 2022 SF5F B b G BedR s 2022 S5, 4 8) L bk BN 31,655.51 7 T,
A A (O 5.49 FlHb T 11.66%; 52 33 & T L7/ 8] Bt A& 694 4174 368.46 77 T, Flrb b4+
FERLF I () 4.44 109.75%.
R A () 549 & 22 FXARFH RN LGARE, BEREL RS R HBORE A N E)
Rif 12 AT RN BFTHEB, 2REHH, 2022 FFRFEHELSE TR NS LGKE, 2022
#aa%%% it AR 193.90 AR BT 10.29%, H P, EAE
WAy = i E300 L&A R 130.02 HAK, Bl T % 15.13%; =44 3 & i #4575 & 57.67
o AR, BT I 2.63%; 4643 i B % 6.21 77 AR, Bl L3 /0 67.80%.
e 2022 SFepgmiratiEd 277 B, A EAFHEE 3002 FAK, RLTH
o 37.14%; WA B B A MR 8] 52 ALE K 8,590.67 7 L, Rl _EFF 6.07%;
o iR A AR AR T A PR 8] SEILE L 2,294.72 77 4, Rl St 14.30%.
o PO ELAGAREFRFT, NBLTERAFTA, BREFBRFABLRLF ST, £
BRI R P SN AT A B AR A F @, 2022 44 8% b Bk AR 2021 R 3913 7
FIFFISFFS IS T; iR IR SEIG AL B T B 4 2021 R Y 886.66 F . LI,
’ 2022 7N BB 69 B AR BA 2R 2021 38 735,89 77 L AL B IRE A A
gﬁiﬁég%mm%numm TE 4 Ak BUF 49 42 70 5 4% 2021 4440 1,346.07 7
IiuyangOl@ctséc.com ¢ HREAEAABNERIBASBATEAZHRLGEE, 2023 F
‘ AT, NAFREREHALAALY . AT LFRARFHFE 1797
zgi%%i%im%ﬂﬂm% FA, BlbEFHEK 873.19%, Rk 2019 F38K 2552%; FF LM iTH4 HIE
liyb@ctsec.com th 2-33, FHHEANMA LS00 AL, TREAEGRIAMTHESH NG %

H, BEFLSEK, NEADANFE KL LA, RIS, N AR
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J5 B A RIS B BRI R, B )N Sl AT F kb sk K, i —
FRIREBEFEAIREHFEEN, AN FRLGEE,

< FEFHEBL: WA 8] 2022 1 2023 1 2024 F A EAEK 3.17/7.19/8.02 1

., #1718 0.04/1.95/2.27 1%, 3R PE1589.9/30.1/25.8X, #iF<3gi”

R
S &R T: AHR ARG ; NS LR B #HAZT AL ; R BiE T RER
R FAHA o
A M :
2020A 2021A 2022E 2023E  2024F
B EMN(EF L) 431 358 317 719 802
BANHEKE (%) -40.36 -16.87 -11.67 127.06 11.57
V2 EAAE (BH L) 70 -38 4 195 227
FAEEKE (%) -65.36 -153.63 109.75 5189.80 16.56
EPS (7T/RZ) 0.13 -0.07 0.01 0.35 0.41
PE 49.88 — 1589.93 30.06 25.79
ROE (%) 2.75 -1.57 0.15 7.18 7.72
PB 1.37 1.41 2.33 2.16 1.99
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N ) W G 3R R AR ARTRN

R E G 2020A 2021A 2022E 2023E 2024EQM 445 47 2020A 2021A 2022E 2023E 2024E]
FaRAN 431.04 358.35 316.55 718.74 801.94 B KM
ReE LR A 191.65 193.01 153.60 243.30 269.33 F LA KE -40.4% -16.9% A117%  127.1% 11.6%
ERE 2y 1.86 16.10 9.05 15.81 17.64 B AlEEKE 63.8%  -1123%  194.7% 2,130.4% 16.1%
R 24.76 25.81 23.74 71.87 7217  AHFNEEKE -65.4%  -153.6%  109.7% 5,189.8% 16.6%
FE R 126.08 140.65 135.67 140.15 152.37 EBITDA 3k % -47.0% -60.4% 346%  270.4% 14.2%
R %A 0.00 0.00 0.00 0.00 0.00 EBIT k% -65.3%  -116.7% 64.0%  4,590.7% 17.3%
w455 R -10.32 -8.70 -11.68 -16.86 -16.86 NOPLAT 3%k % 67.0%  -131.2% -90.9% -10,199.6% 17.3%
F R K -0.58 -0.57 0.00 0.00 0.00 HEFAMKE -0.9% -5.6% 4.3% 8.4% 9.1%
N AL E Sl s 0.00 1.55 0.00 0.00 000 #R{EHKE -0.9% -5.8% 4.3% 8.5% 9.1%
S w & 2.94 -7.76 5.70 7.19 8.02 #iHE
2 b F)5i 104.91 -12.87 12.18 271.64 31530 £AF 55.5% 46.1% 51.5% 66.1% 66.4%
LER-R SRS &S -9.15 -12.51 -0.97 -8.00 -8.00 T A)EHE 24.3% -3.6% 3.8% 37.8% 39.3%
#) i R 95.76 -25.37 11.21 263.64 307.30 A4AliEE 17.6% -10.5% 1.3% 30.8% 32.2%
BT IFAL 19.90 12.23 7.02 42.18 49.17 EBITDA/Z i A 42.0% 20.0% 30.5% 49.7% 50.9%
4 #) 8 70.49 -37.80 3.68 194.89 227.16 EBIT/Z bl 21.3% -4.3% -1.7% 34.4% 36.2%
L L e ACKED) 2020A 2021A 2022E 2023E 2024ENE -2 &3
il 926.88 632.30 608.79 782.21 970.15 Bl & 37 A4k R E 731 1155 1398 655 620
RH MR~ 0.00 111.55 111.55 111.55 11155 AFELERFHRH 21 15 66 9 4
Rk 2 3.83 6.87 4.44 6.89 7.68 AENF AR 901 828 904 493 529
Bl E 0.00 0.00 0.00 0.00 0.00 R ACHRE A R 3 7 5 3 3
AT RS 7.84 4.08 477 487 539 ARAMRK 26 27 26 20 20
HR® 13.40 14.19 11.01 13.33 1476 B F R RHK 2402 2740 3170 1535 1500
AR~ 110.29 41.26 41.26 41.26 4126 BFF AR R 2258 2564 3026 1445 1413
Tk R S REERE
Y EXIEELS . ROE 2.8% -1.6% 0.1% 7.2% 7.7%
KA ALIE S 49.00 36.77 26.96 24.30 2164 ROA 2.5% -1.4% 0.1% 6.4% 6.9%
N B e 133.95 243.39 243.39 243.39 24339 ROIC 2.7% -0.9% -0.1% 7.3% 7.9%
B 2 %~ 863.85  1133.75 121230  1288.87  1362.16 %A%
fBEIAL 388.11 56.32 85.05 108.04 12643 4EHRE 5.7% 7.2% 7.5% 10.0% 9.0%
Rk v 227.64 289.72 280.45 271.19 261.92 ‘FEEME 29.2% 39.3% 42.9% 19.5% 19.0%
HARAERF T~ 33.93 33.20 33.20 33.20 3320 MEwAE -2.4% -2.4% 3.7% -2.3% 2.1%
b S 2836.94  2690.24  2749.48 302340 329498 =%/F LA 32.6% 44.0% 46.7% 27.2% 25.9%
s8I 4 0.00 0.00 0.00 0.00 0.00 #EfiseH
AT KRR 26.65 80.88 42.86 33.33 1845 &~ At 6.0% 6.7% 4.8% 6.1% 6.0%
AT Z A 0.00 0.00 0.00 0.00 0.00 AHMAIL 6.4% 7.1% 5.0% 6.5% 6.4%
HAHRF 5 0.00 0.21 0.21 0.21 021 FEHE 6.55 4.90 6.65 5.70 6.32
KA 0.00 0.00 0.00 0.00 0.00 ELE 6.42 479 6.52 5.59 6.21
H AR f R 0.00 0.00 0.00 0.00 0.00 A8 FRFE4E 5 — — — — —
545 3R 170.60 179.09 131.15 183.61 197.06 H-4igiR
JHBAERE 106.73 99.11 99.62 126.19 157.17 DPS(%) 0.00 0.00 0.00 0.00 0.00
A 549.49 549.49 549.49 549.49 549.49 4HirrbE
BB S 1451.69  1303.99  1307.67 150256  1729.71 fR&McH % 0.0% 0.0% 0.0% 0.0% 0.0%
BRERE 2666.34 251114 261833  2839.79  3097.92 P FEZEIIELES 2020A 2021A 2022E 2023E 2024E]
AR ER(EF L) 2020A 2021A 2022E 2023E 2024EQN==NE9) 0.13 -0.07 0.01 0.35 0.41
A0 75.86 -37.60 4.19 221.46 258.13 BVPS(1) 4.66 4.39 458 494 5.35
Hher A7 B e e 4 89.35 86.96 101.98 109.72 11759  PE(X) 49.9 — 1589.9 30.1 25.8
F 7 RAR A % -0.52 0.73 0.00 0.00 0.00 PB(X) 1.4 1.4 2.3 2.2 2.0
NMAMET AR K 0.00 -1.55 0.00 0.00 0.00 P/FCF
W 455 R 0.00 0.28 0.00 0.00 0.00 P/S 8.2 95 185 8.1 73
A E -2.94 7.76 5.70 -7.19 -8.02 EV/EBITDA 14.3 389 545 14.2 12.0
DE-3 %X 81 0.00 0.00 0.50 26.58 30.98 CAGR(%)
BIBFEHTH -0.13 -55.38 -42.48 39,57 956 PEG — — 145 0.0 16
BEEHEPLRE 161.38 1.49 58.64 371.56 385.26 ROIC/WACC
BREHFADAERE 4373  -17739  -18515  -19815  -197.32 REP
BRENEALRE -99.92 -118.68 103.00 0.00 0.00
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WS R T E % AR I B Ao T AL SR 2



N4 38 JiE 7~ N G AR E AT AR

CAITONG SECURITIES

® AT AIE

PB4 B A F EHER L P2 42T 0 IE R F ML T4, FEMAIERSAIT, L& F LR, RIERE PR A 892
FHAROGARE, PIWEZHETHEEGORLER, AREFWHRETHEHFGFLLL, HRBRL, E0AfnE, Zib
RRAEAT 5 =T 6932 & R Foh, AFH TR B ARS8 AR H & LRI & f B3 R A 32K BT X942,

® %%
WBIEFED A RN S B AT RIERA LB EFRERSFTHIERRT FH LS T4,
® /N3]

FEN: AR R BAE KR AT R E A SRS KT 10%:;

WA AT R KRR T KA ARG A 5%~10%Z 4] ;

bk st B AR K E R T % K K P A ORI A2 -5%~5%Z 1] ;

WA AR B AR K AE AT AR R4S K g ) T -5%:;

RIFE: MTFRMNAFEBRLEOTH, AFEAITOELEALEREGEATHARTRES, RELWRE, HERMNLE
25 B AR B9 AL IR L

® T AkIFL

FAF: AT R KT R A4 KR T R E A4
P AR L R AR R IR AT R E KT,
AK: AR IB T R A KIERT KA.

® %3t # M

ARE BV BIEF DA RN S E P AER . AN TR BEEAMEIARERMEN ANNHIRE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RELEPESFZR, HAAEA RBAR B R K IEHR RIS ARG EF R @ AL #iF .

AREFBO A, & RAMEMBR AN S T A ARE S B AP, AT R RILTTARGMAS . BRI
ENTRRA M A ERREA, A8 TAESAREFBETH, & LARNK—HGIRE

AN Sl idAE & a3 T R B AR A S ob Rk 30 T R RIALNZ B 8912 LR A AT Bk, BPRESE, EEE
W REILT, A 8 BT B XA T A 2 A & P 3R 2] 890 8] B K AT 893E R RAABTF AT IE R R S, 4T
AE Ay XN B R A R F IR AL IR TTARAT . W e R E ek e F M ARG AFEFTHHRALT, ANEMR TR
P KRR B G N B WEE,

AIRE P AT T ARG TR ESNANE P, RARE P ARG BETHILT, ARE P O1E L RATEE
BT BT ARG T H B BAEFTIFLT, A0 8) FAHEAT AL B AR T 09 4EAT ) 287 5| BORAEAT AR K R AEAT
A,

AREBAEA BT PAEE BT AN SRR AP REBZTERGEE, EP RS RaEh&Taf, nikTARSE
AE B AR AT BT 2 58 R AR B RALAT AR AT B2 5180 P A2 AE R AUAR AT R AR 4 A B 89 & L

AREGRBIT AN A, KEB@FT, ETHMFANATR T X, L4 RERGA, RFBAY RS
RN, RAEFAZAT RN 8] HAAY St 77 A%

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



