9 3% 3 7~

ZIRAHHE-U(688031) / AT & /4 8] &3F /2023.01.29

CAITONG SECURITIES Q4 ﬂk?j%i&'f%#ﬁfjj ) —%%,f%: 23 @ﬁ@ %iﬁg'ﬁzﬁzﬁ

ERA R AR

E YN & 3 2023-01-20
EEM (L) 93.25
RABE A (TR 0.27
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R 12 AT % EIL
ZFAHE-U — R 300

41%

30%

19%

8%

-3%

-14%

N N ©
& & &

DRI e

SACiEH %% : S0160522050001

yangye0l@ctsec.com

ST FEH

SAC iEH %5 : S0160522050002

luoyy@ctsec.com

A KR
1. (B> KEIELRSMMARN, HFE
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E NG KA 2022 FHEBFL, 2022 55, TSI 3.6~4.0 1, R
bb 3 K 8.81%~20.9% , 5% I V= £ 4 A8 -28~25 1, F g5
2.18%~14.44%, =, JedEH]18-3.2~-2.8 12T, F)H33E5-0.56%~13.64%.

ZRNERA, Q4 TR AT AELE 2022 5 Q4 £ 5%, N 8) F AL 1.89~2.29
1L, FlHIEEHN-2.6%~18%, % IJFEHF)18-0.54~-0.24 /LT, Fligik A
-58.8%~29.4%, H PNk b A AR Q3 T M, ANk A N -14.7%.
BAVKA, 2022 5F Q4 LR FHA, NaITEAM A —R1EYE, HhFH Q4
VG RAFTI. 2023 FAAXH B THET RS, NAERNRA L ED 5
Kiid, HME S RABRZE RN, NATHAELETKE.

FEmN, FRFAFIBEAT: N L5 dKKIBEATFS TDH H#
S, A B P REBFH BT, FRTE, RBEREERRFRE T =
5IR%, % Pt S8 0] &, 2021 £ 8) £ & PN LA 60.9%.
2023 51 A, nAAEZRKZALBRARLFTE L ALRRRE, BF “ 54
% it AR & 5o TransChaos” RIK“F B et - REHEEZH R, &KAK
K, NEAELATRS, FRFLENEZLABF, MXELE BT KL Eit
BIRF], B RAREEBEE PRI, NARAQT T EHEZREY
X, #EHLGHLEREHEK,

FFEB: NEBHAIAHAR, BF s, LHEF 6k, £
S AE R R A RE A BT R, KRARZNE ) M. AN 5
2022-2024 5552 BN 3.86 12T, 5.84 LA 8.67 /¢, 3t PS #&14
DAH 294, 19 1542 1345, EHIEEF IR,

A3 : BARERTCAAM, 15 01 RBIAH, RN A RILFIEARE

B A TR :

2020A 2021A 2022E 2023E 2024E
=99 N W) 260 331 386 584 867
KA KE (%) 49.21 27.26 16.58 51.43 48.43
2B 4A1E (57 T) -184 -245 -266 -186 -48
FAEAEKE (%) 12.78 -32.73 -8.71 29.95 74.06
EPS (L/f%) -2.18 -2.70 -2.20 -1.54 -0.40
PE — — = — —
ROE (%) -23.63 -39.58 -15.65 -12.31 -3.30
PB 0.00 0.00 6.63 7.44 7.69
FAER R wind 2B, MEBE KA BT
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2020A 2021A 2022E 2023E 2024EQ %45 4% 2020A 2021A 2022E 2023E 2024E]
RN 259.99 330.86 385.72 584.09 866.97 KM
B R A 109.15 135.86 162.02 217.70 282.03 BAkAMKE 49.2% 27.3% 16.6% 51.4% 48.4%
ERE 1.85 3.03 3.14 5.05 728 EAAEE K E 10.9% 31.1% -8.0% 29.8% 74.1%
HER A 155.35 203.20 208.29 204.43 17339 HH)iEg Kk % 12.8% -32.7% -8.7% 30.0% 74.1%
e 48 98.51 135.28 142.72 163.54 173.39 EBITDA ¥k % 6.9% -182% -13.3% 20.9% 68.9%
R %R 109.48 140.47 165.86 245.32 355.46 EBIT ¥k % 6.4% -26.2% -1.1% 20.9% 68.9%
M %% R -0.72 0.20 1.76 2123 -15.19 NOPLAT # %k % -6.3% 26.2% 1.1% -20.9% -68.9%
F 7 BALR K -3.92 -3.60 -3.50 -3.50 350 HBEFTAMEKE 12.4% -17.1% 170.1% -11.9% -1.9%
A AR E S S 0.21 0.52 0.00 0.00 0.00 #3F MK E 12.4% 21.0% 175.3% -11.0% -3.2%
B AL A E 18.51 14.73 12.73 14.02 14.74 FliH$
R b -188.35  -247.02  -266.83  -187.24 4852 EAE 58.0% 58.9% 58.0% 62.7% 67.5%
e b IRl & 4.08 0.71 0.00 0.00 0.00 &k F)iEE -72.4% -74.7% -69.2% -32.1% -5.6%
#) i & R -184.27  -24631  -266.83  -187.24 4852 AAliEE -70.9% -74.4% -69.2% -32.1% -5.6%
WP RAL 0.07 0.00 0.05 0.02 0.01 EBITDA/# Wl& A -75.9% -70.5% -68.5% -35.8% -1.5%
% F) 8 -184.34  -244.68  -265.99  -186.33 -48.33  EBIT/#& Lk A -79.6% -79.0% -68.5% -35.8% -1.5%
K= R R(E T L) 2020A 2021A 2022E 2023E 2024EE-2- &3
®h e 339.12 5350  1202.75 900.95 874.56 B =K A HRK 18 16 14 9 6
XY BT~ 410.21 491.06 491.06 491.06 491.06 kS ELFAEMH R 645 623 489 382 256
AR E 120.40 173.33 138.53 273.30 294.68 RN A RHK 1307 887 1825 1130 780
AL E 1.08 1.02 2.64 1.99 557  RAPREH R H R 136 160 148 130 120
FRAT TR 2K 6.19 15.76 13.99 22.03 2645 AR RH 101 98 99 99 99
Yy 31.19 42.88 43.08 69.38 78.87 EH AR 1227 981 1322 1182 780
HAEH T 0.16 0.16 0.16 0.16 0.16 T F AR RH 1095 714 1654 963 637
TR e RRIT BFTERE
P R IE Er S ROE -23.6% -39.6% -15.6% -12.3% 33%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA -19.4% -28.7% -13.4% -10.0% 2.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC -26.6% -40.4% -15.1% -13.6% -43%
B 7~ 12.71 14.30 14.30 14.30 1430 % ME
R IAR 0.50 1.09 1.09 1.09 1.09 #E%mE 59.8% 61.4% 54.0% 35.0% 20.0%
Vs e 0.23 0.15 0.15 0.15 0.15 #2%mME 37.9% 40.9% 37.0% 28.0% 20.0%
HAeER AT~ 0.00 0.00 0.00 0.00 0.00 W%%mE -0.3% 0.1% 0.5% -3.6% -1.8%
¥ F &R 948.98 85379 197820  1857.66  1901.27 =3/ Ak 97.4% 102.4% 91.5% 59.4% 38.2%
42 M 4 0.00 0.00 0.00 0.00 0.00 24ffey
AT 3K 29.94 40.72 42.02 70.18 7451 FFAfmE 17.8% 27.8% 14.2% 18.7% 23.1%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 21.7% 38.5% 16.5% 23.0% 30.1%
H AR R 0.53 0.42 0.42 0.42 042 RANLFE 7.02 433 9.22 6.11 5.03
KR 0.00 0.00 0.00 0.00 0.00 EFhLFE 6.63 3.91 8.84 5.69 461
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH —  -197.93 -93.55 -73.98 -22.99
R Ak &R 168.90 237.27 280.73 347.45 439.58 D-LrigAR
DR 33381 0.00 -1.64 2,52 -3.46 -3.66 DPS(7) 0.00 0.00 0.00 0.00 0.00
M A 89.65 90.63 120.84 120.84 120.84 4ok
G5 217150 -416.17  -682.17  -868.49  -916.82 &ML FE 0.0% 0.0% 0.0%
BHERE 780.08 616.52 1697.47  1510.21 1461.68 P pe¥iyi gy s 2020A 2021A 2022E 2023E 2024E
HER® & ACK ) 2020A 2021A 2022E 2023E 2024 N E) 218 2.70 2.20 -1.54 -0.40
%409 -18434 24468 26599  -186.33 -48.33 BVPS(7L) 8.61 6.82 14.07 12.53 12.13
e 477 1B e e 44 9.70 28.03 0.00 0.00 0.00 PE(X) — — — — —
H P RAR A % 12.06 7.98 8.50 8.50 8.50 PB(X) 0.0 0.0 6.6 7.4 7.7
NRMET Bk -0.21 -0.52 0.00 0.00 0.00 P/FCF
W44 R 0.00 1.32 2.83 2.83 283 P/S 0.0 0.0 292 193 13.0
Fed gl e -18.51 -14.73 -12.73 -14.02 -14.74 EV/EBITDA 1.7 0.1 383 -49.8 -160.8
VHIE A RE 0.00 -1.64 -0.89 -0.93 -020 CAGR(%)
TERFLYLH -9.64 -14.16 39.80 -103.04 -6.36 PEG — — — — —
BEENFEASRE -190.95  -238.40  -22849  -292.99 -58.31 ROIC/WACC
BRENEASRE 242.74 -71.38 12.73 14.02 1474 REP
B EHENERE 250.05 2995  1365.01 -22.83 17.17
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFALANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® X4

EON: AR R HAAR RIE AT R A ISR KT 10%:;

Wik TR KRR T KA ARG E 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AT B B4R K AE AT G AR P AE HOK G ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %3t # W

IS VT E DU R O L S SN SN SNP HNTEE S T E S O IR R
AHAE SART CAFOFA, ANARRIERFELORME, TEE, AREAKOFH, T, ELARMR
ROE PAAK LI, AR AN i R FE K S IR K A

R FTER T E R AN SR A 8 TR AR5 B0 FIBE, RIS 03 K ST AR A . LS
BNTRARA. ERARE, ANDTRESRREFEH. T RAMNR— R RS,

A AL L B M TR A b R 80 3T R AT Z 8015 QR AT BISL, B P RiE s, kik
BT T, A 3R IEHT o AU T B A AR o R0 80 31 51 AAT 80 GE R SR AT SE R S B, T
Bk 2N AR A S TR AT M AR A A ek B AR o AR TR, ANF8RITH
It AR AR E A A EF,

R PTAS RIS TRRESMAE P, FHAE P IMAEH RN, AT, AR 80158 ST Rk 60
B L A A AR T A B L, BAERTHOUT, A 8RR AN AR b BT 1 2597 5| SO AL AT IR K AAEAT
Fit,

BB % A A8 A F A AR B A 7 R IOE BU B . B M S AR R R, AT AN
e B AEAT B R R A B AT AT 2430 P26 R AU A P AR A AR 85 L

RHA AU AN HA, RBBBHT, EAMRA AR M KB, L5, KRR, RARDASHE
CET VI PE s VN P ECE S VTR

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



