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B 2023/1/31
L AT (L) 11.50
—F R & RIK(T) 13.49/6.58
EfL(L ) 261.65
RABTAL(fT ) 218.47
B A(TRR) 22.75
AR AL A (TLRR) 19.00
I 3AH #F F (%) 116.24
Bt A% B
IR E % 7 i£300
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€2022Q3 M AN IE K AL, MR B H &
RERRF =—n 815 8 2HRE)
-2022.10.29

GRIIVE % 1L 1 RHEKRKEAT, K
BB, % =H A IVF kg
K JE—n 8113 & R R 4)-2022.10.11
Q2 #77 Aok Hei e B E AR T,
EARPERI;, AT FFRESE

O LERFEEF, RAERKRRKE, HFEEFAMWEKLA, £ “EIN” 14
1 430 B, »N& &AM 2022 4 44 2022 F#Hit £ ANEIK 26.6-27.3 1
(T 8.94%-6.54%), EJ57& Ik 26.0-26.6 17T (T4 10.11%-8.04%), V344
#8747 11.8-10.0 12 7. (2021 55 4% 8.22 12 L), d=dE 4 #)id5 4% 11.5-9.6 12T
(2021 54 7.50 12 T) . 2022Q4 J& A\ 7.46-8.16 12T (T % 14.49%-6.46%),
FodE 4 A5 4R 3.62-1.72 1T (2021Q4 541 25112 T), Q4 AEREZTILE,
KE 12 A, 2021Q4 B AR KAz S E 2R 8% 1400 &, . B2 R 4% 2300 /&,
128 12 ARHEEATF AR, BREARBRIGI, NI)ATERE ED L
ERY, FHQAMKNTME, AREIAK LG TE, KAV 2022 45 24 700,
it 2022-2024 )2 £ 4 A0 5 A #-10.80 (& #-9.00). 0.22. 2.97 1z, EPS
571 #47-0.47/0.01/0.13 7T, L ATAZM 3T & PIS 9 %14 9.7/6.1/4.4 45, 8] FfEE IR
e F b, AT ERBAEAERA TR, £H “EN” T4

@ AN G RREK, Bl REBEEIELTEK, 202301 L H5HRM X
HREBFREFFSERANRT, AV EEANTEDEREEANTFILET, HHF
ARSI B A AAFITSMAFEST, B REREmESER. FED
TG K#AE “BHEA” BRAFFAAUKEIEMELEFEFTRSE K. F/EE
2022Q1 » E) A T Bl A AL T34 KA, it 2023Q1 AW AR L FHE K,
o LI XAES KAWL BER, RE, WILFEFETAZRZEHEK
1A48, POERRZSHERF, RALANLRRELFE—MHEF, LKL
BEA. BH. B, LE, BB, BiPoE, 25K, YE. H2EBHF 9
KEFAAEEEL PO, 2 3600 KK, BAT, RAKLELT—R, Kibdw
FHECTELRRE, MAESHTTARMT, LRREPHELEBHENER . &A1A
A, BREFEBMCAYSESL “RAER” o, AFREREFEFTRSEZCHK
R EE, HEAVINA T BT b HHe A Bz K,

® M [eRT: ERIERAT, FIRERKEE T,
W I 18 & A FE A48 AR

2020A 2021A
BN 83 & ZATIRE) -2022.8.29 B AN (' ) 1,607 2,921 2,702 4,269 5,892
YOY (%) 62.2 81.8 -7.5 58.0 38.0
)2 &4 F)E(E 7 L) 45 -822 -1,080 22 297
YOY (%) 111.2 -1912.5 -31.4 102.0 1246.3
ERVESCH) -9.2 1.5 -1.5 27.9 29.2
A A % (%) 2.8 -28.1 -40.0 0.5 5.0
ROE(%) 0.7 -15.9 -21.7 0.5 5.8
EPS(3#i#% /1) 0.02 -0.36 -0.47 0.01 0.13
PIE(f%) 577.0 -31.8 -24.2 1185.3 88.0
P/B(1%) 5.2 4.9 6.2 6.1 5.7
P/S(1%) 16.3 9.0 9.7 6.1 4.4
HERR: BR. FFRIERT LI
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L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 2337 2331 1721 2344 1235  BIdKA 1607 2921 2702 4269 5892
Na 1037 1520 1006 745 0  Flmi 1755 2878 2743 3076 4170
R &Y YR &) 260 366 8 790 305  FALAAR M 11 29 30 47 59
By TR E 435 33 101 250 310 FLHA 10 43 41 55 65
AT IR 16 10 28 38 43 FEHA 455 627 621 854 1060
oy 57 84 88 108 138 HAFA 10 13 14 21 29
H AR F 532 319 490 414 439 MHHA 152 176 203 262 276
ERFH T~ 9787 10989 10059 12399 14527  FAEBAAH K 0 0 0 0 0
KA 6 54 66 74 77 Htbdes 41 8 10 12 14
B %~ 6229 7612 7079 8010 8809  AMAMMET Ik E 24 -104 -35 -30 -25
PR 690 690 705 721 742 HBZFAKE 739 39 50 100 150
H AR T~ 2863 2633 2208 3594 4899  FAKEMHE -0 -0 0 0 0
# =& 12124 13320 11780 14743 15762  EFA)E 8 -906 -925 35 370
A G A 3141 3496 2373 4810 5053  FAkIMEA 10 1 4 5 3
s BHE K 410 226 244 270 1265  FLI b 10 15 10 12 12
REAT 235 B AR AR 2053 2099 1579 3504 2985  A)HEH 7 -920 931 28 362
HAbF ) R 678 1171 550 1036 802  FiFAt 27 -74 19 7 90
ERS Rtk 3950 4493 5025 5531 6035  #FH 35 -845 -950 21 271
KA 2K 3906 4452 5000 5500 6000 VMK AEME 11 -23 131 -1 -26
HALAER ) 5 44 41 25 31 35 Ja&E 8 SAIHE 45 -822 -1080 22 297
%At 7091 7989 7398 10341 11088  EBITDA 536 -198 -470 546 921
JHMFRAE 32 6 137 135 109  EPS(1) 0.02 -0.36 -0.47 0.01 0.13
WA 1971 2276 2276 2276 2276
AN 218 1060 1060 1060 1060 2020A  2021A  2022E  2023E
R & 3042 2220 1270 1291 1562
12 B EN A RAE RS 5001 5326 4245 4267 4564  F AN (%) 62.2 81.8 75 58.0 38.0
R AR AR AR AR S 12124 13320 11780 14743 15762 B kA1 (%) 102.1 -11613.0 2.1 103.8 966.4
V38T E)AF T 1112 -19125 -31.4 1020  1246.3
KAV
24 F(%) 9.2 15 -15 27.9 29.2
% F) % (%) 2.8 -28.1 -40.0 05 5.0
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 0.7 -15.9 217 05 5.8
BEEHALR 41 456 422 667 920  ROIC(%) 75 6.8 9.0 0.9 26
A 35 -845 -950 21 271 RS
718 4K 383 577 393 427 490 T R FE%) 58.5 60.0 62.8 70.1 70.3
W %% A 152 176 203 262 276 QG E (%) 71.3 67.2 104.1 122.3 164.0
#ZFEMK -739 -39 -50 -100 -150 A FHE 0.7 0.7 0.7 05 0.2
TETEEHN 262 416 516 590 650  RFHHLE 0.7 0.6 0.6 0.4 0.2
Atz T LR 51 171 309 -534 617  FiEfkH
BT EFHALRA -1104 -1200 479 -2753 22492 BE A% 0.1 0.2 0.2 0.3 0.4
WAL 1338 1660 -1007 2452 2118 R EEHF 8.6 9.3 14.4 10.7 10.8
kB AE 204 418 -12 -18 3 EAREAsE 1.1 14 15 1.2 13
H AR F AR 437 878 539 -319 376 HFEAAE ()
EFEHASR 937 1304 248 304 282 HUIE (R ATHEE) 0.02 -0.36 -0.47 0.01 0.13
48 IHE 211 -184 18 26 18 BB ENERORAHES 0.02 0.20 -0.55 0.96 0.21
KA 751 546 548 500 500  HMEH S (RATREE) 2.20 2.34 1.87 1.87 2.01
38 T3 0 305 0 0 0  RfEkE
FANARIE Do 0 842 0 0 0 PIE 577.0 -31.8 242 11853 88.0
HRE T4 24 -205 -318 222 235 P/B 5.2 49 6.2 6.1 5.7
A4 Y A -126 560 1149 -1783 -1289  EV/EBITDA 54.6 -148.5 -65.1 57.4 36.5
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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