GREAT WALL SECURITIES
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ERUAR, FEURE, WEBRLTESY

W %34 2021A 2022A 2023E 2024E 2025E
g N (BATT) 10,037 13,932 19,908 25,902 32,057
# K £ yoy (%) 71.3 38.8 42.9 30.1 23.8
JFEAEFE (B AT 1,585 2,318 3,582 4,815 5,840
¥k = yoy (%) 106.5 46.2 54.6 34.4 21.3
ROE (%) 16.7 20.8 25.8 26.6 25.1
EPS & #r## (JT) 1.01 1.48 2.29 3.07 3.73
P/E (f&) 37.2 25.5 16.5 12.3 10.1
P/B (&) 6.2 5.3 4.3 3.3 2.5
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i 23.18 270, F K 46.25%, LI d0dk)E )34 A 22.56 1270,

Fl K 47.21%, ZEEzZ AWK EFF N 16.91 L7, F K
25.85%; 20234 —ZFfF, nE EIE RN 32.7410 70, F K 11.88%,
YA B4R 5.63 1070, Fth#K 62.64%, LI 4ndE)E 3 H % F] i 5.51
.70, F k¥ K 61.63%, ZEED AN AALREEH H-17.08 LT, FH
b T 4 41.03%.

BAGEH T, NF 2022 4 EEF E N 37.75%, [ iR 3.69pct, 4H
E %A EH 16.63%, [FhiEF 0.84pct. 2023 £ —FfF, 4 E FAH XA
41.46%, [& b4 7+ 10.66pct, 44 & % F| & h 16.68%, [F th 3 7 4.84pct.

A ERE, 2022 F, EEERk &L S EHER 99.44 LT, R K
42.96%, FF| &K 39.04%, [ 4.41pct, MR 2 G L HEIERY
16.95 12,70, A b3 K 60.53%, FA|%F N 19.05%, [F# 4.27pct; H KA
B AN H LI ER N 4631070, Btk TH 22.76%; 3C % f 3% &0 4523
B A 6.061 70, [ K 2.51%.

FREJE, 20224, NEHE R FE N 2.95%, [ A 0.21pct, EHE
#F % 4 5.16%, [T 0.06pct, W4 %% 4-047% , [ b T B
0.45pct. 2022 F#F K #N KN 14.0 476, [ R A 23.57%, FHLENEE
W N A 10.05%, [t T 0.61pct. F4F, 4 E 44 i KA KRN,
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BATAAENY 8 &m. BELREEES. 3CHEHEL. FRURZA
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AT KR SRR

ARUAR, FEURRE, TEARBOFESY. EMAELEXE. .
EE. YEE. EE. G FH. B A, SELRMETH/TAT, HE AR
Sk 4 B RFRFTRANNREAEXRR, HARMERE) FAdH
SUREREEMR S, THEAERELARE - BNE —. AHAELE
B B ik &l ® Ontec, Z ST SMEARBEA F0, BN F — K BN
REFFTHA PN EEEELE MY, K igsh T I B R IR ) ke
X FR f. 2022 4, NE B TERNK. PRI, LS. HER
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WAME, AR EIMTEESY R EE. £E. mi. fiekr. B +
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|RAEP: T F 2023 4£-2025 4F )35 %A 25 4 35.82 1470, 48.15
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o % WA FEEHF WHE
¥k (B n) HiEx (Fr71)
ASUAERE 2021A  2022A  2023E  2024E  2025E & i4EE 2021A  2022A 2023E  2024E  2025E
Vb i 20650 28975 34915 43117 52386  EWL KA 10037 13932 19908 25902 32057
A4 2865 6169 8815 11469 14194  #F A 6619 8673 12359 16028 19622
LA S s B R T 3 4743 6814 5573 5928 8082 F LBl Kt An 39 92 120 156 180
Hoph R 48 99 110 162 175 2k % A 275 411 538 673 898
A 237 370 497 632 765 IR 524 719 995 1166 1667
T 7776 12405 16352 20944 24713 K ENA 898 1348 1891 2513 3206
A B 4982 3118 3568 3983 4456 W EHA -2 -66 -21 -9 -30
R 3350 3931 4605 5222 5800  AAMMAHK 208 -580  —418 466 481
K% H 0 0 0 0 0 Hfwlka 236 314 225 234 252
B E % 850 1041 1574 2055 2499 ARMEE SR 8 1 3 3 4
Pt X g 493 646 701 769 856 YA 59 39 37 41 44
HApbER S H 2007 2244 2330 2398 2445 HPEAE WA 0 1 0 0 0
=R 24000 32907 39520 48340 58185 @ W A 1690 2520 3873 5189 6334
¥ 30 f 4R 14154 21410 25222 29777 34461  E 4N 19 22 20 22 21
AR 33 0 2996 5371 7947 A ] 5 1 16 6 7
R AT Z AR FOR (K 2% 9271 9945 10653 12855 14761  F| ¥ A 1705 2541 3877 5205 6347
AR 3 F A 4851 11465 11573 11551 11753 Fr g 120 223 295 390 508
E & il 377 374 434 471 463 % Fl 1585 2318 3582 4815 5840
KAt 0 0 60 97 89 b AR AR 35 0 0 0 0 0
H b A SR 377 374 374 374 374 HRBEAERNE 1585 2318 3582 4815 5840
f AR A 14531 21783 25656 30248 34924  EBITDA 1817 2694 3963 5448 6735
DB 0 0 0 0 0 EPS (/M) .01 1.48  2.29  3.07 3.73
A 1564 1566 1566 1566 1566
FARMHR 3884 3983 3983 3983 3983 EFEMEHE
Al & 4034 5570 7899 10835 14345 LSUHEE 20214 2022A  2023FE  2024E  2025E
VA B B ) B AR AL 25 9469 11123 13864 18092 23261  RKEAH
Ak o AR 25 24000 32907 39520 48340 58185  E MR (%) 71. 3 38.8 42.9 30.1 23.8
A (%) 108. 4 49.1 53.7 34,0 22.1
V3B BB A ANE (%) 106.5 46.2 54.6 34,4 21.3
FA e H
EH=E (%) 34.1 37.17 37.9 38.1 38.8
JemER (BAT) HR () 15.8 16.6 18.0 18.6 18.2
SR 2021A 20224 2023B  2024E 2025 ROE (%) 16.7 20. 8 25.8 26.6 25.1
28 % HAE%K 1344 1691 1343 1658 1675 ROIC (%) 16.3 20.2 20. 4 20.2 18.7
A 1585 2318 3582 4815 5840  fkH
37 1E 4 121 194 207 278 353 EFEHAMEE (%) 60. 5 66.2 64.9 62.6 60.0
%% A -2 -66 -21 -9 =300 HFAFEE (%) -27.9  -53.9  —41.0  -32.7  -26.1
HRH K -59 -39 -37 -41 -44 WL E 1.5 1.4 1.4 1.4 1.5
EERAT -713  -1453  -2803  -3848  -4921  HHthx 0.9 0.7 0.7 0.7 0.8
Hth & E AR 412 738 415 463 471 EBEHH
R I E S AAR -3615 2010 -841 -850 -882  ARFEHER 0.5 0.5 0.5 0.6 0.6
AR 507 987 881 895 931 B 2 A 4t 2= 3.0 2.7 3.6 5.3 5.4
RS ke -3127 2987 0 0 0 RLAKEE S 2.0 2.0 3.0 3.0 3.0
H b R WA 18 10 40 45 48 BRERF (T)
£ R EHAARK 1620 -806 -852 -528 -644 AR (REFHE) 1.01 1.48 2.29 3.07 3.73
5 H1E -315 -33 2996 2375 2577 FREEN L (RHHHE) 0. 86 1. 08 0. 86 1. 06 1.07
K% 0 0 60 37 -8 FRGEFRT (RFTHA) 6.05 7.10 8.85 11.55  14.85
37 R e 656 2 0 0 0 HEkE
FARNFASG fm 1877 99 0 0 0 P/E 37.2 25.5 16.5 12.3 10.1
H bR INAK -598 -874  -3909  -2940  -3212  P/B 6.2 5.3 4.3 3.3 2.5
I 4 % 3 i -659 2912 -350 279 148 EV/EBITDA 29.3 19.6 13. 4 9.7 7.8

HHFH: Wind, KIGEF "W £@AFLFE E: RO 920234 54 11 AR # 0
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ARERETAAA NN TENEATEER, BERAATTRIE EHERER TESE. RRERZOER. TA, BLKHEMNRRES
B PAESAE Z, FEAEAE R BN & B R SR B AR B E B AE W E . EEEEAT, AWE P NG R T E
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