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45 NA AR AA
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A8 IR I kA (23.0) (15.7) (23.0) (65.2)
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3INABHELHE (AR BA) 636.61
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BEKEZZN TS, FHAKEEE

NE) R A 2022 R, A5 BA 2380 1L, FrbiEK 188% 4 AFM: A8 E

BAHENFIA, FREAETHEE, FRA BTN TE; FREHIR,

& 3o 0K 31

m 2022 FBAIR LK 188%, HAFM: » 8 A 2022 FR, &-F KN
Bl 225.57 fet, Rkigk 355.30%; ZF) 23.80 2T, FkiEK 188.3
6%; F=dE & A 23.19 10T, Fl¥EK 191.70%. ARIEA S F4MHE, 202
2Q4 N B E Ik 81.41 1T, Fb¥g Kk 209.74%; Z&A) 55317, Flit
Ti# 3.81%; 4edEZ A 542127, B T#E 1.41%. 2 8] AT K A Ak 4 7
£ TRt 2022 5 & A 23.6-25.5 12T, Flrbig K 194.78%-218.51%; F=3F
2 A 23.0-24.9 1270, RBIEK 198.67%-223.34%. /4 5] k5 iF A FAH.

m BREBSEIHFA, FREIRAAT MR 2022 0 5 BB 4 E AR
4% 1723 Zek, Flbigk 88.88%; S2iL &Ik 225.37 12, Rigk
357.82%; £AERIILTH 837 NE N LE 20.07%. 414 A T
2022Q2 # =, W3kt F 2 11 B eb B B AR 4k A2 E AR B T 2022 F
9 HRIBENIRA Z W8, A EFAAIR B A Z G N 8] BB 3k R EMAH A
ik 3] 37.5 7ok, B REAET AR T 8 7 ob B ER kA2 R B o 8] BN 3
Ko NARMBMELE A TR T A2 —T4s, —HMST,
AR REGBEARFEGEYE, BT HEF PR TN, KRMNFAT 2023
FN G EMAMAAEE A PAF 30 Aok, FlIEK 74.11%.

n BREs&EINVERE LA NE] CETREOEIERK” T2
SHARAARBRTHREBHEFTERSEZRMRLOEM, EH4H7
AL AT A, 11 ek AR 3 A EMAMF T B F 2022 F 9
AHFENARG B, NS AMER M b R, @sFETAFF~ 2 5
b AMZ )R B —HIE T 2023 5F 2 HRALE, o8 #EANMEZ R 6 5,000
wh[F, NEFT TSR RREIARL, ABHREFNTEEFLE,

&AL

B ELARAT, FEIFLES B ARRMFNAE LS, KAEA S
2023-2025 4 N A B Ak B E 12.42/16.47/21.46 T (R M A
15.92/20.56/-7T) , *F R AFE 14.9/11.2/8.6 1&; i AT,

R @ 2N

m N EARTA,; TR KA, FARRAEERKTATA; K
FARETA; BRI LERTAAL,; HARXFH AR A,

BXHE

$40: 12A318 2021 2022  2023E  2024E  2025E
ZBMRNART BF) 4,842 22,557 24592 31,605 36,543
¥ K E (%) 413.9 365.9 9.0 28.5 15.6
EBITDAAK T &) 1,156 3,377 3798 5375 6,554
JaE A FLA(ART &) 801 2,380 2,158 2,861 3,728
¥ K (%) - 197.3 9.3) 32.6 30.3
RATRE AT H RO S (AR T) 461 13.70 12.42 16.47 21.46
JRARFRM SRS (AR T) 15.92 20.56 -
TH (%) (21.8)  (19.7) -
T B F (1) 40.2 135 14.9 11.2 8.6
T R (1) 10.5 3.7 2.9 2.4 1.9
EV/EBITDA(#) 37.4 14.8 9.6 6.8 45
R E (ART) 1.0 0.0 1.2 1.6 2.1
% 8 % (%) 0.2 - 0.7 0.9 1.2

TR : v al s’ 4, P HRIERFN
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Bkl FRLHHZ

(AR T, BZ) 2021 % 2022 % Fl 6 (%)
EDIZ I ON 4,841.88 22,557.08 365.87
RN 3,444.83 18,034.94 423.54
e R 1,397.05 4,522.14 223.69
7 bt A B Am 23.22 73.45 216.32
18 5 A 177.14 590.95 233.61
HERR 31.98 45.19 41.31
2 A4 938.53 2,831.68 201.71
w7 BAL / (224.35) /
W %% A 40.07 219.66 448.19
FFME (5.73) (4.20) /
R PN 211 5.07 140.28
=R 18.71 10.96 (41.42)
A1) R 921.93 2,825.79 206.51
P AFAL 117.58 418.38 255.83
VR ABE 3.76 27.21 623.67
12 & T A 8] 694 A 800.59 2,380.20 197.31
A KRR (L) 8.95 14.25 59.22
24 % (%) 28.85 20.05 (8.80 & 4 %)
% F & (%) 16.61 10.67 (0.54 & 4 %)
THARR: TIE, FHRIER

2023 F4 A 48 & 7k
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 4,842 22557 24,592 31,605 36,543 4 F1id 804 2,407 2225 3366 4,386
ELIZ SN 4,842 225557 24,592 31,605 36,543 HIEHEAL 213 383 954 1,224 1,341
7 kR A 3,445 18,035 20,216 25614 29274 HEKAEEH (457) (6,337) 3511 (2,280) 1,084
B LA AR e 23 73 74 95 110 Hfe (1,204) (2,590) 27) 451 69
HERA 32 45 49 63 69 BEEHALR (644) (6,136) 6,663 2,760 6,880
EEFR 177 591 639 822 914 FAI® (799) (2,556) (2,105) (1,705) (1,605)
R % 164 432 639 790 914 K EH (132)  (736) 0 0 0
4% A 40 220 303 281 147 Hte 40 (295) 0 (5) (4)
HEHlL S 34 56 55 50 40 BEEFHALR (891) (3,587) (2,105) (1,710) (1,609)
FEBALB K 0 (224) (80) (20) 0 SRAITHHK 832 6,012 (85) 1,447 (6,837)
15 FRAEAR % (58)  (162) (50) (50) (50) FEARARF 757 3,138 40 (286)  (373)
F AL EME 5 %) 5 0 0 Hitb 159 1,591  (649)  (108)  (234)
NAMIEE Al E 1 8 0 0 0 BRFEHALR 1,747 10,741  (694) 1,053 (7,444)
HFME (6) 4 (5) 5) 4) #ns&k 213 1,018 3,865 2,104 (2,173)
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 939 2832 259 3915 5,101
kSN 2 5 5 5 5 M HAEA
Bk 19 11 14 6 6 F4H:12A31H 2021 2022 2023E 2024E 2025E
LRGP 922 2826 2587 3914 5100 mRKfEH
PR A3AR, 118 418 362 548 714 # NI K & (%) 4139 365.9 90 285 156
R 804 2,407 2225 3,366 4,386 & AkA)iEE K E(%) - 2017 (83) 508 303
UE 3 & k-1 4 27 67 505 658 VIETANEEFNIBERE) - 1973 (9.3) 326 303
DER= S AIRE 801 2,380 2,158 2,861 3,728 AFLATAVIENE K E (%) - 2175 (5.0 45.9 25.6
EBITDA 1156 3,377 3,798 5375 6,554 AAtATEEAIEEKE%) 64182 1922 125 415 219
EPS(R #7 it A 4%, ) 461 1370 1242 1647 21.46 EPS(RATLAMEL)HEKE(%) - 1973 (9.3) 326 303
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 195 133 16 131 143
TEAIREART BF) % A5 % (%) 194 126 106 124 140
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E E£HE(%) 289 200 178 190 199
AT 5489 18,307 14,614 27,258 18,153 13-4 F1iHE (%) 165  10.6 8.8 91 102
Uil 1866 3513 7,378 9,481 7,309 ROE(%) 26.1 27.0 19.6 21.1 22.0
R 1322 4367 2,601 4,949 3781 ROIC(%) 242 124 143 174 257
Rl 23 0 0 0 0 0 f2ikfes
Vo 1562 5133 2954 5869 4,214 FFAE 0.6 0.6 0.5 0.6 0.3
FAAT k2 299 270 367 440 483 F AT E L 0.1) 05 0.1 01 (0.2
&R &~ 0 0 0 0 0 FEFHE 1.2 1.3 1.4 1.4 1.9
AR R T~ 440 5025 1,314 6519 2,366 EFiEfEH
R F = 3,460 10,787 11,880 12,390 12,640 M F R E 0.8 1.2 0.9 1.0 1.0
KB F 21 813 813 813 813 LMK E 4 E 6.1 7.9 71 8.4 8.4
B = 3 = 2,095 4,027 6295 7,690 8456 RAFMKHKF#EE 6.7 8.2 8.8 7.9 8.0
T = 198 385 369 353 336 ®AE
H AR IT >~ 1,147 5562 4,403 3535 3,034 4HEHNE%) 0.7 0.2 0.2 0.2 0.2
¥ = At 8,949 29,094 26,494 39,649 30,793 F % A E (%) 37 26 26 26 25
R 0tk 4545 14,243 10,804 20,092 9,611 #F K % A E (%) 34 1.9 26 25 25
48 453K 996 4,691 5300 6,326 1,694 %% A E(%) 0.8 1.0 1.2 0.9 0.4
AT IR 996 4,496 1,119 6,849 2,258 HMEISAR(T)
HEAR B AR 2552 5056 4,385 6,916 5,659 A AUMCE (RATHEE) 46 13.7 12.4 16.5 215
EF- Rk 407 4192 2,765 3553 1,164 HRZEIALK(ZIHER) (37) (353) 383 159 396
K4 161 2,478 1,784 2,205 0 HRFT = (RIAEHF) 176 507 634 782 975
H A K A A AR 247 1,714 981 1,347 1,164 HERALE 1.0 - 1.2 1.6 21
% At 4952 18435 13569 23644 10,775 As{itbE
N 89 174 174 174 174 PIE(R ##) 402 135 149 11.2 8.6
R FR AR 934 1,846 1913 2418 3,076 P/B(RI#EE) 10.5 37 29 2.4 1.9
V3 & B 8] LA AR 3,063 8813 11,011 13586 16,942 EV/EBITDA 374 148 9.6 6.8 45
R AR R AR B A 8,949 29,094 26,494 39,649 30,793 MA/MAIR (1%) (50.0) (5.2) 48 11.7 47
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
20234 A 418 fE Ik 3
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .

2023547 48 &7 R 4
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ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
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FHIER BT R 45 P o
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RIBEASREE L, AR R BTN, RFETAAATR 6 H R 4E L
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

RAF AR P B 8 R R AL AR A b AR FRAE BT PR AN 8) B E K 5 IF A AR5
T 6 R RIUE KA E), ALIE S AR 0K AT S P 4R E R I 94T R R AL F
BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 5] SARAE o 1] F R A2 3 SAR 3 AR o BUR AN AR i 2 H B . A ARS1R R
WL K ST IP AR S AR AR AL, AR ST . PRERERAR TAALEE A
RAFER AR —BAA TR 0S4 THARE ARA &R R 0K %, A
BB, KR PRI E R A A E B R 40 23

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR
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A TR R T A6 AR 8 3L
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