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AALBRBENVARKEE, LEEHERFLEXE, B
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AT 2019 4 7 A#KFTH 93.3% KARET AR E
J+ 348.4%, 125 2019 & 7 AAAkm) 87. 6%, REEZHF
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T3 16.4%, 5 2019 4 7 AAab Tk 48.9%. £ 2022
FETAA, AN ERELFRAMTHR 6.6%, &/ Tk
28.3%, AT AN T3 34. 2%,
FRABE 7 A 7 BRFEARIE [Ebrsus ] &8
RN 3+4 | BEtezlad, REASFFREZME TEN
7

RIiZE RS THREERZFIARTFHE 5 o WiEiE Ak
B ERFATKF L 65%. #5 R BAKHSE A BZRAT, A
M BIMRAT G B, TR HH,

BRI
FAF P IR R LR 8.84 T HARM.
B, BFTAT. PEBR, PERESFARLEBEEKRE

%o

WIEHERFRE — T F# Y]



r [EAES(EE)ERAS
wl EAHBEE(EE)ERAT

2022-08-17

& 1: B £H % PB-Band

MHSXKEETLTM P/BY

.06@1.2xP/BV
54@1xP/BV
02@0.8xP/BV

2020

HIEJE : Bloomberg, 184 7EFKAFE 3

& KIEHA L F L It HERERIE— T2

S

M
N
N



r Bk (EE)ERAS
wl EAHE(EE)ERAS

W 4R K TR Ao B R AR T &

GEBPAER L EIH K
(BTHH L) 2020A 2021A 2022E 2023E 2024E
L1
EiBIR 4 11, 950 4,357 9,124 66, 667 74, 860
WiE MR 4 27, 890 35, 814 37,616 39, 508 41, 496
H AR S O = 2T 7,094 5,416 5,501 5, 587 5, 675
B E- B8] 46,934 45, 587 52, 241 111, 762 122,030
F X
R (15,786)  (11,298) (13, 626) (26, 540) (31,477)
L bR $ AR EF X (1,102) (366) (951) (860) (2,197)
£, 1B RMET L (6, 868) (5,743) (5,928) (13, 491) (13, 695)
Wi (Q3ExT ¥ BA / 5H) (11, 379) (7,031) (9, 822) (16,516) (22, 689)
ALY (5,772) (5,152) (4,982) (12,102) (11,509)
AL IE BAL A (11,879)  (10,444) (10, 254) (24,534) (23, 686)
HARITE . A R AL (2,720) (2, 381) (2, 348) (5,593) (5, 424)
A (3,133) (3, 622) (2,704) (8,508) (6, 247)
BLF X (58,639)  (46,037)  (50,616)  (108,145)  (116,924)
A F WA B HELEF (11, 705) (450) 0 0 0
4 F 48R A (2,383) (385) 0 0 0
WAL AR K F (4, 056) (818) 0 0 0
A & — RIS o 8] 30 Ay 09 B A 0 210 0 0 0
B %A (FR) (18, 144) (1, 443) 1, 625 3,618 5,106
W 4 3 (3, 044) (2, 704) (2, 544) (2, 708) (2,789)
UE I ON 149 75 187 259 254
M 4% % %5 (2, 895) (2, 629) (2,357) (2, 449) (2,535)
K2 b R g N 8] i A (7 4R) (1,282) (1,985) 35 467 1, 805
AL AT S A (58 (22,321) (6,057) (698) 1,636 4,377
LA 674 531 41 (239) (638)
A BB A (21, 647) (5,526) (657) 1,397 3,738
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ZAEMHFRAE
2020A 2021A 2022E 2023E 2024E
(BFEHL)
T2~ B AR
R T~ AR AR
b, T BB 131,925 123,990 124,867 127, 604 129, 700
PRy 15, 061 15,035 13,528 13,158 12, 874
T HE N B BT 26, 489 24,532 26, 758 26, 264 25, 888
Ak B R R R R AR 2,905 3,327 3,628 3,767 3,912
i 3E AL 627 846 857 857 845
177,007 167,730 169, 638 171, 649 173,218
it 8 AT (68, 880) (67,504) (68, 272) (68, 157) (72,933)
H A KA B AT 2R (4,210) (3, 441) (3, 480) (3, 474) (3,718)
H KIS 2 R (478) (483) (483) (516)
i 3EHLR R it (11, 499) (9, 820) (9,932) 9,915) (10, 610)
(84, 589) (81,243) (82,167) (82,029) (87,777)
1370 K s 1% 92,418 86, 487 87, 471 89, 621 85, 442
RAT= A& R
B 1,719 1,269 1,226 1,241 1,270
O & X R & & 6, 469 8, 296 8,014 8,112 8, 300
b 38 48 46 47 48
RAF 4 19, 341 19, 284 18, 629 7,120 13, 787
27,567 28, 897 27,916 16,519 23, 405
it & 0 (24, 249) (22, 350) (23, 280) (24, 329) (24,814)
R B B A AT 2R (12, 376) (10, 095) (10, 515) (12, 417) (12, 664)
Rk (8,122) (7,925) (8, 255) (8, 149) (8,311)
A (1,977) (2, 765) (2, 880) (1,984) (2,023)
(46, 724) (43, 135) (44, 930) (46, 879) (47,812)
R QAT AR (19, 157) (14, 238) (17,014) (30, 359) (24, 408)
T BABLBIR R AR 157, 850 153, 492 152, 624 141, 290 148, 810
a2 73, 261 72,249 70, 457 59, 261 61,034
KABAEE
P A 48, 322 48, 322 48,322 48,322 48,322
it & 24,935 23,922 22,125 10, 788 12, 554
EAMZE AR EF 4 73,257 72,244 70, 447 59,110 60, 876
JEFELAR B 4 5 10 151 157
RE AR AR EE B 73, 261 72,249 70, 457 59, 261 61,034
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ALAETR
(BFEH L) 2020A 2021A 2022E 2023E 2024E
Bk b
YR/ (BTR) &9IE (11, 237) 11,705 8,715 12,849 18,193
e A B 92 67 170 189 201
AT A & (2,223) (1, 946) (2,393) (2,393) (2,702)
CATHLIA (923) (991) (957) (974) (966)
%aéﬂﬂ%%%@mk/<%m>%ﬁ (14, 291) 8,835 5,536 9,671 14,727
B
R L2 B ALR) B G e SN0 RA T2 Y
/ () H (7, 150) 2, 464 2,832 (6,444) 862
BB, T B B & TR R 153 112 118 102 96
HAK BT AR T AR A 4 R ) (17
Yk, T B BARE BTG H X (5,418)  (2,276)  (4,247)  (8,021) (10, 346)
IR &Y AT A 675 0 324 385 414
B LFQIERN / GRE) F#80 (11, 758) 493 (974)  (13,978)  (8,974)
AR Ak %
AR 22,304 13,906 12,597 16,445 16,313
B B ALG T 2 (30,134) (20,838) (17,358) (17,358) (18,271)
TR E - BRMERA 0 0 0 0 (626)
BRA L Ha9IEe GRB) /ANER 23,309  (6,932)  (4,761) (912)  (2,584)
R RNE BRI [ (BRY) 5 (2, 740) 2,396 (199) (5,219 3,168
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EX 3 E = & 2020A 2021A 2022E 2023E 2024E
ROA -10. 44% -3. 05% —-0. 64% 0.15% 1.48%
ROE -32.16% —-8. 42% =1.77% 0. 44% 4. 76%
EPS (Basic) -4.24 -0.95 -0.20 0.04 0.44
BVPS 11. 38 11.22 10. 94 9.18 9.46
PE (X) - - - 197.95 19.93
PB (X) 0.86 0.78 0. 81 0.96 0.94
DPS - - - - 0.10
oA 3 - - - - 16.72
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AR 7 i B R e 5 9
BAM AL ERRMAIT AL S F R E R, QFEEF. £k, 21, AEFT . BREBCRFF, AUIEH & UaHATAN,

RFFE A

BRIER (FH) ARAS ATHMAR “ANE7 ) BFERRTER LS T AREREANNEFERA. ARSI AARLEER TR
T A, FHARARMAZ &M KA, BT ) &

AREGEERBTOATFHITH, AN ZFE &EME, TEERTERRAEMFIE. AREFERGTH. & LABEAR BRE N 3]
TABAREL AR, ERRNH, AN&TAEEARENETH. & RARNR—BGRE . A &) RRIEFIRE T2 SRFERHK
o R, AN AREN SR ETATRL B L HH TREE%R, 7 TREARRBEFRE. RATRLEFS T iEkm G AN LE ks
AT A IR B AL AR R A AT T A E L RR RF AR AN 8] FARERTAIRE QA Z T X FMHG T, BTHERY
ATREMEGRAHRGK, EAEE, BFKBRLELERL, FATOTAFI.

BAEATHILT, AT 89145 & 30 R £ 09 & L TM BT A FT e BEMEILT, ANE, A& ] IIE XBEIMAAKBELZTH
—RRA, FERFHSFHITLE, LRI A R R AIRE P GEAT R BT HR | BT i, BT H H0EE, LBbid it
THRFRFE RN KNSR IAFXBEAMEKX.

AN S A RS BT B F LR R — AR SR, PN RARMAMZGE LR B, BRAFREE, BEEFTHRAT, ANAAL
It By R TRAUA T B8 2 H5 A R o R BN 49 4 8] BT ZAT 693 5 SUMAOF BEATIE R R S, T e A I Hen 8| R4 R F R ITRAT . W 58R &
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