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SAC iEH %5 : S0160522110003

SAC iEFH %5 : S0160521050001
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o FH: NAAAH 2023 F—FREI

ERA R AR

T, BHHEK 21.57%; FHEE LTINS EF1E 0.60 127, FH 259.49%:;
S Fedk G 3 H 4 AL 0.65 12T, Rl 274.56%.

@ EAFEES, THERILTR: 2023 55 —3 8, NaLAEH 13.89%,
FlEb+1.7pct; AZFZ % A& 12.40%, FH-0.58pct. 3+ 44E % M £ 1.35%,
] bb-0.06pct; &35 ME 7.51%, R F-0.75pct; FF L% ME 1.69%, R k-
0.14pct, M 4% M E 1.85%, Fl+0.37pcte H P 4% M 3 0 & WM 3k 47 40

B, A 8% B e BT,

v RAFERMHLETH, BBIBRES TR BNANE, 1) 2022 503 5K
F2AREFERIAEIN 25, 2023 FAXRF2ARBDEREMZ B
BRI NS R RAERMETFITER 5 A, ER—F275, FAEKELHY
50 e, EFITEOTRBARE, NRMNEEM LSRR TH, R CH
R @, 2022 57 S EILAEE AN 9,000 7 L, BATCIRIFETITEAR
304, RIRR—F= 7, MtFAMERHR TT; 2) ASEENEFFfF
Bk L RFAXEF 28, ALRAHFOLEIEK & 3) A 2022 F

JR/NB BRIk E P EETHEAR
AAER I, VAVE, 1) 5%

BTN SR AR COO, #EIFFRML

B E S A @ KR AR LR R . A

FERYEEEN NG T, RFLEANRMF RGBT &, ABEREAN
OB R A AR AT T T A Ak

S FFEN: RAEESTABITFARRKER, KMNFHA ) 2023-2025 F
2L PN 202.50/240.97/294.06 1L, V3E4F1E 3.84/7.57/12.17 420
st & PE 4 %1% 37.43/18.99/11.82 1%, 4T “3H#H” T4,

o MERT: KRELERNDRAA; T TS MBI, KEHEERATAN,

B A M

2021A
Z A EMN(E T ) 16832
NI K E(%) 6.99
a4 AIE (B 7 L) 126
A HE R (%) 148.94
EPS(7/A%) 0.12
PE 134.00
ROE(%) 272
PB 3.87

2022A 2023E 2024E 2025E
17967 20250 24097 29406
6.74 12.71 19.00 22.03
-1417 384 757 1217
-1221.60 127.11 97.10 60.69
-1.27 0.34 0.67 1.08

— 37.43 18.99 11.82
-41.02 10.01 16.47 20.93
4.94 3.75 3.13 2.47
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i & (B A L) 2021A 2022A 2023E 2024E 2025ERM %3547 2021A 2022A 2023E 2024E 2025E
L2 N 16831.99  17966.80  20250.34 24097.28 29405.59 kit
B bk A 1445134 15615.52  16922.93  19890.58  23994.65 & LAk F 7.0% 6.7% 12.7% 19.0% 22.0%
EDE %y 45.82 48.44 54.86 65.13 79.57  BAALEE K E 151.5%  -945.6% 128.7% 106.6% 76.4%
HER A 297.25 261.78 283.50 373.51 499.90 H AV K E 148.9% -1,221.6% 127.1% 97.1% 60.7%
e 44 1352.89  1367.57  1458.02  1735.00  2117.20 [EBITDA k% 32.1% -8.2% 54.0% 42.6% 20.9%
R %A 321.38 376.42 364.51 409.65 529.30 EBIT 3k % 882.4% 24.8%  3262% 37.7% 34.4%
M %% R 192.63 199.75 606.13 581.82 534.44 NOPLAT 3%k % 534.2% 17.8%  276.3% 30.0% 26.5%
R BAL K -1832  -1567.36  -164.83 -220.25 -183.54 HFEHAN¥KE -2.4% -9.4% 5.6% -2.3% 3.2%
N LT Sl s 0.00 0.00 0.00 0.00 0.00 4% FHEKE 9.4% -24.5% 10.2% 18.3% 24.8%
B AL A E -20.37 3.36 4.05 4.82 5.88 AliHE
R b 170.80  -1444.20 413.90 855.07  1508.15 A% 14.1% 13.1% 16.4% 17.5% 18.4%
LER-R SO TS E 22.57 9.38 15.00 40.00 20.00 B AYHEFE 1.0% -8.0% 2.0% 3.5% 5.1%
LR 193.36  -1434.83 428.90 895.07  1528.15 4AliEE 0.7% -8.1% 1.9% 3.2% 4.2%
IR AEAL 67.55 27.95 42.89 134.26 305.63 EBITDA/#& Al A 6.8% 5.8% 8.0% 9.5% 9.4%
A1 126.37 -1417.38 384.19 75722 1216.77 EBIT/# ik N 2.2% 1.6% 5.9% 6.8% 7.5%
A 2021A 2022A 2023E 2024E 2025EE R 2-& 3
il 1405.76  1163.42 132729  1108.73 36131 Bl& %5 AR 77 71 61 52 43
R eaf = 0.00 0.00 0.00 0.00 0.00 AFAELFAREERH 15 20 31 25 35
Rk 2 2309.92  2642.85 293420  3701.36  4409.87 AFHEE A KK 141 140 139 133 121
AL E 98.56 68.82 268.69 4437 391.69 Rk R R S 50 50 50 50 50
FRAT R 2K 93.30 153.82 137.98 179.05 205.82 AR REK 40 41 41 41 41
HR® 172991  1824.66 197675 251370 291337 EKEBHEHK 359 317 279 247 214
HAEH T 248.83 279.39 279.39 279.39 279.39 EREF ARSI RHK 237 201 188 155 131
TR e RRIT EFaRE
BHEZR MK ROE 2.7% -41.0% 10.0% 16.5% 20.9%
KR AAEH 9.17 10.69 12.59 14.31 16.11 ROA 0.8% -9.2% 2.4% 4.4% 6.8%
A B e 0.00 0.00 0.00 0.00 0.00 ROIC 2.2% 2.9% 10.3% 13.7% 16.8%
P 3539.66  3504.19  3367.51 342928 346037 % AE
BEIAL 250.70 433.56 523.56 823.56  1023.56 AiE%RME 1.8% 1.5% 1.4% 1.6% 1.7%
Vs e 145520 1118.02 810.92 488.79 174.17 #2% A% 8.0% 7.6% 7.2% 7.2% 7.2%
H AR AT~ 706.22 741.05 741.05 741.05 741.05 M55 mAE 1.1% 1.1% 3.0% 2.4% 1.8%
= ER 16209.14  15453.54  15961.12  17082.71 17932.71 =#%/3 ik A 10.9% 10.2% 11.6% 11.2% 10.7%
42 M % 163849  2135.00  2195.00  1695.00  1295.00 4&ik#er
AT RS 227932 281191 267573 379178  3999.61 K= fithE 69.2% 75.6% 73.9% 71.2% 65.7%
RAT 2V 60.61 70.07 79.63 91.57 117.82 HfiErt 2243%  309.3%  283.6% = 247.1% 191.8%
HALE R 338.70 207.95 207.95 207.95 207.95 RENHE 1.07 1.00 1.12 1.14 1.23
Kt 2630.50  2557.04  2657.04  2257.04  1857.04 ®&FHILE 0.66 0.61 0.70 0.68 0.71
H AR R AR 27.35 24.10 24.10 24.10 24.10  AEARREAE 1.42 1.03 3.63 5.34 8.63
R Ak &R 11210.62 1167838  11799.95 12160.74 11788.22 4#-4c3%47
SHBERE 353.71 319.66 321.48 325.06 330.82 DPS() 0.18 0.00 0.00 0.00 0.00
A 1118.97 111679 111679 111679 111679 #-#rib®
G5 E 49347  -92391 -539.72 21751 143427 RREMEFE 1.1% 0.0% 0.0% 0.0% 0.0%
RERE 4998.52  3775.16  4161.17  4921.98  6144.50 E% X EEE S 2021A 2022A 2023E 2024E 2025E
HER® & ACK ) 2021A 2022A 2023E 2024E PIPRY  EPS(7T) 0.12 -127 0.34 0.67 1.08
%409 12637  -1417.38 384.19 75722 121677 BVPS(R) 4.15 3.09 3.41 4.08 5.16
e 477 B e e 5 766.33 765.77 414.48 650.42 563.91 PE(X) 134.0 — 374 19.0 11.8
R AL A & 11.87  1576.01 174.83 220.25 183.54 PB(X) 3.9 49 3.7 3.1 25
ANAMEE A HRK 0.00 0.00 0.00 0.00 0.00 P/FCF
%% A 174.69 219.04 329.39 308.37 256.62 P/S 1.1 0.9 0.7 0.6 0.5
Fed gl e 20.37 336 -4.05 482 -5.88 EV/EBITDA 19.7 21.0 12.0 8.1 6.6
VB FR A -0.56 -45.40 1.82 3.58 5.76  CAGR(%)
BIEFEHTH -253.19 -18.05 -757.73 56.84  -1147.09 PEG 0.9 — 0.3 0.2 0.2
BEENFEASRE 71891  1052.37 523.89  1947.05  1047.74 ROIC/WACC
BRENEASRE -587.69  -823.90  -200.63  -857.25  -638.54 REP
BREHEALRE -40.09  -398.03 -159.39  -1308.37  -1156.62
FARR: wind 248, WEIERESFRA
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., KRESFWRETEZOFLANE, 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
WS AE R R A R 8] B BHE A M H R I & R 2R T 69 IE R AT S0 Lk 5T A
o 23t H

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 AR B A8 KR AT AR RPN ) 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 8 A F A AR B A % 2 R IOE B B . B % M S AR R R, AT AN
e B AEAT R R R A B AT AR AT 2 530 P26 R AU A P AR A AR 8% L

KA AR RN HA, REBBHT, 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



