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Xwalk-200/300 3%iE, BEEMNBA B ERL L

TR N8 AR IR TN 8) I G oF AR BT G B AFHA IR 8] T A
BT b8 o B e A ML 1R (EST BMREMIEY .

SR NG RKGRAF T £ B BAREMHEN = A TP ATINE 408
WAL E, ARAETRE A 5%, 6,35 Xwalk-BZXZZB-200A. Xwalk-BZXZZB-
200B. Xwalk-BZXZZB-300A. Xwalk-BZXZZB-300B, % %i& i T & 4 %41
GFHOTREDAREFEF QT ITRLNN G, AR, AHTFE
INE) B S AP, B RNE) R AR T BARAURN R R, TEHR S
AT HER, #—FgRAI) GBS TE .

BIAMBARBFRRARGRELETBEAR, RIFRIRET Y TF
BxE” , BEMBEATA. RAGT. REFHREFHE. BATKE Y
TP RS h. AMARG . XV R0 FEZRILOARE L FATHE
EERIGABRL R R AN SN, MAERLTRE A6 0R
I, BmBEEERHAR LRFRE LK, BETHZMEK.

NG L& S HEREHRG I, FR. AR, REUREERSFHH
#4454, Xwalk-200/300 /= 5= 45E b B A 23t —F 3T 6 R F RATA
T I E K E, A RMEZ T 5uE R %, RANBART
KR A NG o R R IAT KA,

A EHARE: 1) N8 RERAT BRI EMRmMy KK, Bt R
FERIR G B RER LT, ALFARRSRLGFEZEK; 2) &
KBRS B &2 A B AMA, E¥ T RAR RS0, 46
TS EREERFASMES D, 3) RAMBEAGE LT, H—KRE
PREE. & JRFE. B REE A S APk i, FRFRRRARE 2
T RIRICA.

BATR 5 HZ R RANTRITAE) 2021-2023 4F)a4844)18 4 1.87.
2.60. 3.41 17T, R %K 30.5%. 39.0%. 30.9%, *f& PE # 61x.
44x. 34x, BNVA*FAE) R A ik Ko B R R A E T SR Ak, 4%
B OCENT RA.

R #77 SufkiE B4 B i) AR TCATHRNE, AR ERTATH
R, BRAR:, FAAT RERGE.

W 4-F54F 2019A 2020A 2021E 2022E 2023E
FhA (BFL) 319 378 489 632 816
%% yoy (%) 53.5 18.7 29.2 29.3 29.1
JaEAFE (7)) 100 144 187 260 341
%% yoy (%) 57.4 44.1 30.5 39.0 30.9
EPS 4 #ki (/M) 1.46 2.10 2.74 3.81 4.99
HHRFKAEE (%) 388 10.1 12.2 14.7 16.3
P/E (43) 114.8 79.7 61.1 439 33.6
P/B (1%) 45.9 8.1 7.5 6.5 5.5
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Vb w/ S ET Lk T
=R (amL) FlBE (FFL)
S FE 2019A 2020A 2021E 2022E 2023E SHFE 2019A 2020A 2021E 2022E 2023E
ik o 282 1419 1604 1738 2118 L2 N 319 378 489 632 816
N4 244 1366 1542 1654 2017 Tl mA 84 100 127 162 206
R EL Y YR S 13 5 18 12 B A HLA BN An 5 5 6 8 10
oA SR 0 1 1 1 1 2k 3% ) 75 72 90 114 145
A kK 3 1 5 3 7 E3E R A 26 34 69 64 71
H 32 37 50 61 81 R 3 27 34 46 60 78
EAAFH 2 1 1 1 1 W 4% ) 1 -6 -14 -23 -30
FRAF = 122 122 161 211 268 F AR K 0 0 0 0 0
KT 0 0 0 0 0 HAe A 10 12 13 15 18
B 2~ 101 98 120 157 210 ARMAE T S E 0 0 0 0 0
ERA v 19 20 21 22 21 ELE & 4 13 40 40 40
H AR AR 1 3 20 32 36 TR BN 0 0 0 0 0
* =&t 404 1540 1765 1949 2386 kA5 115 165 217 301 394
B KA 142 129 236 175 294 ESIZ NI ON 0 1 0 0 0
£ I 0 0 0 0 0 R T 0 0 0 0 0
LA ZEB AR 10 10 16 17 25 FIHEEHR 115 166 217 301 394
A R 131 119 220 158 269 B i3 16 23 30 42 54
RS A 8 1 3 6 %40 99 143 187 260 340
KAt 4 0 2 5 VHIRERE -1 -1 -1 -1 -1
H AR RS R AR 4 1 1 1 92 BB 3] 4 F) 100 144 187 260 341
fi ket 149 129 239 181 301 EBITDA 116 134 181 263 352
VB FA R 6 5 4 3 2 EPS (L) 1.46 2.10 2.74 3.81 4,99
WA 51 68 68 68 68
AR 19 1065 1065 1065 1065 EEMSGILE
BAHEME 179 272 366 496 665 SRR 2019A 2020A 2021E 2022E 2023E
2 BR8] AR A 249 1406 1522 1764 2083 RKEA
R AR 404 1540 1765 1949 2386 B AN (%) 53.5 18.7 29.2 29.3 29.1
B Ak )i (%) 59.2 43.8 31.5 39.0 30.9
Ja B F& 8] 4 A)EA(%) 574 44.1 30.5 39.0 30.9
KA A
ZH) % (%) 73.7 73.6 74.0 74.3 74.7
AEREL (BFL) A% (%) 31.3 38.0 38.3 41.2 41.8
LA 2019A 2020A 2021E  2022E  2023E ROE(%) 38.8 10.1 12.2 14.7 16.3
BEZHAER 141 121 238 123 383 ROIC(%) 34.8 7.7 9.8 12.3 14.0
A48 99 143 187 260 340 121k
I 18 R 8 9 8 10 13 F 7= R (%) 36.9 8.4 13.5 9.3 12.6
W 4% A 1 -6 -14 -23 -30 % AR LA (%) -889 -96.8 -100.8 -93.2  -96.3
EERMA -4 -13 -40 -40 -40 AR 2.0 11.0 6.8 9.9 7.2
TEFEES 38 -18 98 -84 101 &P F 1.7 10.7 6.6 9.5 6.9
M2 ENAR 0 6 0 0 0 iR
BF{EHAER -17 2 -8 -19 -30 BRI R R 0.9 0.4 0.3 0.3 0.4
FALH 21 12 40 49 57 FLM R R e 4725 547 54.7 54,7 54.7
S Er gy 0 0 0 0 0 FLAT K R B 9.2 9.8 9.8 9.8 9.8
R & i 4 14 32 30 27 HRAEAE (L)
EREDHALR -42 995 -55 8 10 FFWNCR (R AT 1.46 2.10 2.74 3.81 4,99
VRl 0 0 0 0 0 HRAZTNAF(FAHE) 2.07 1.77 3.48 1.79 5.60
K -10 -4 2 3 1 IO (AR 3.65 20.57 22.26  25.81  30.47
3 MR An 0 17 0 0 1B R
FARNARIG 0 1046 0 0 0 P/E 1148  79.7 61.1 43.9 33.6
I FERIA R -32 -64 -57 5 9 P/B 45.9 8.1 7.5 6.5 5.5
A3 i 82 1117 176 112 363 EV/EBITDA 97.0 75.2 54.8 37.3 26.8
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AL 6912 B3 R R T A8 A A TR0 T FoAt, A2 R0 8) B EAF LA R AT 1% 513 8 69 0 BT Bt AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TR BB st TSR, R H A S A AT RIEAR R 69 A7 RS2

KNG N RIBENEEI. OB, [BRBEFFRGTA. TE. T, FEAENRRELRPEAZLZA, T RAEST
A B At RPLS ) AR I, AN E) TshAR S 8 1 st AR UG T AR . KIS P AT AE TR
TR T RESANRNE P, T RE P AAER D, BT H LB AN I8 O H 45 TR, I LB AL RIRE A,
REMAIRE A B IE R R F G E—R &,

BRFREE, EEEFTHHELT, A5 B KNG 8 X BENM T 4821 H AR L 5 BN 8] BT KAT W) FF 24T
Ry, AT EE A X BN 3] JE [ AR A R A AR AL FARAT . W40 19) Fu ok /= 0 5 B At Bk IR 4
AIREBAYINE BAEAA PR AR E) "R . REZFHRANE] BB, ETHMIA AT RIRE BATEFTH X892
. A, AT IA AL T A FIRRRS, TR A A E BIEAFR AT, ARG AR S HATAH R E M
EXi 3
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AIREFE L AT E B RAVEA F BHIEA LA T 69 AL T B0 L Tk A8 B 69 F L AT 4L /1, RIRE TR
R AGAEATIL B A5 BB T BAIT AT IE A RAT A ANAT &, R ZAEATH = F 9 Z R H A . RAVPTIZIREN 69
Ty LA E . NERFERYTELE ARE PO LARZ T EURIEA LERNEIRA .
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