AN M 5%

20234F 04 A 27 H
IEZFRTUR & | AR TE | A F] A

—¥Hk (603663)
2022 4EHR& 2023 —F= 5V B R BRI PR

HeIt, FLEEE— 5 i

EAHEE . 2022 AR SEINENIRON 9.7 {278 (+23.2%), SEBUARRSFNE 1.51 127t

(+50.1%), MRHEA EPS 2y 0.5 jt, FIHEGEIERHAREN 1.45 127 (+46.2%).
2023Q1 EWH 3 127C (A Ee+64%, FREE+24% ), ITRRSFIE S 0.36 1270 ([F E+18.2%,
INEE+53.8%), PRZREE EPS 24 0.12 JT;

2022 fERS AR WIBRRBL RAE, 7 AhETI L 2022 SERZaE T EPOCIRB, A% HAF
NIRRT, R R R, BMEARGR R R TR R R KA
RFBUER, AR TSRS LK, Hro SRR s P o 7.1 77
Jo/M (+30.7%) 1 21.3 5T/Mi (+25.8%). H 6 ALK, BE%E Rl RIS,
BESTROOAR S RIS, W RS AL EE TS AR 8 J7 7T/ WERE BTN 6 J7T/MiE A
MAE AR MCRS RIFOUR, 1) BT REFENURFBORN, RHT 3 AJEATTHRE
wriele, ~E] EAEESSEEAREEE UL 7700 70T, NRHAEREE(EREE L TIH st
L, ITHEGRIKE, HERRETAITEITMR BB, SEARYERHE 22 oo/ sz, &L
KIEREE 2.1 {27T; 2) FELSFREIUR, F AR TR TR 2 s
BEIUE Se A TEMIKEL, it b TP AT BRI 2 AT, LK)
2023 fERHH™;

B GRS SR . A RIS R RS R RS, AR, REULEE,
FEBE R A ETE . 456 RIRMT L EHE T, 2022 AEE R L K 3 25 55 T
R CES AT EBK SRR SRR T, BB R SRR AR (FE+2%),

PSR FEEAAL, BAAIEE] 4.3 J7 U0/ (+29%), MFEEREFIMECRE, 2T RAE
MI4f, SERRERZIAE] 37.3% (+4.8pcts), MPILRIFKT; ki
BT, T REARETWZE D RGN, FRE 0 N, BRZEMRHNE L
BREZm, PEVENTERTHETE, (HEIRERPRARIE FEE 11.9% (-10pcts). FHNHT R
PAEFFARES = AR INETE, ANF] Q4 BEIREFR R 10pcts & 28.3%., M EHERK
&, AElMETAREN 0.5% (-1.12pcts), FZJIAN 2021 FAFE AT AR,

2022 47 5.2 F KR BEAI ; BB B T H $5 NHE I, B 2k FH =42 7 0. 7pets = 4.85%;
TR LLR K 75%, ERRIGHEET RIER, DU RSS2 B =2l r= 10817,
IO g BRI I

B R SEA
HEREER
2023404 H 27 H
B (o) 14.76
NEIFEAEE
SR (E B 302.27
SBAE(E ) 4,461.51
DA A (5 )5 %) 300.93
HIETE(H ) 4,441.77
12 H i /AR (Oc) 23.20/11.92
B R (%) 31.08
BB (Or) 412
& Z(TTM) 28.52
453 (PB) 3.58
B IR % (%) 2.89
Bt B
— T D At
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BRAR IS
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PR IEnR ey

2022Q3 i BELERE, HrEmniEs
fiilkzh  —2022-10-23

2022 M AIT: BERTWEAPEIRE TR
RE —2022-08-06

WA HIRIE X 2 JE R s IR

R AR ATRARH X B U E B R E P X 2 S A TR
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2023Q1 = rhEAIPEA T 2023 £ —FE, BEE NFFRRAEMES, Bt
ANBE RS, RIS B i AR T, WAl A ] Q1 EWOREH K 24%, BAIRIALL/NE
$27F 2.3pcts % 30.6%, FEHE 2023 £F, BEEILTHERE ] 2 7TE  (CBIK 10 J7D)
BB, \ECHT S T ARSI TTRE RO, 1A 2REC Sl i A
K, BACHEZIRHACTER, RERAFSCRD N LS — R, L —2
JEfH;

MEBRAS MR, R RCHIER: AR5 TN HIERRE S E R
BT RRECHM R G SIH THROOSBIRR AR AT (=R 35%), —HIut
HET 2022 071817, BEEEENRRINEREIIME, EIFERRM, B
M, AR SR QUSSR R Priitiaki, PR IRE LA Bl AORBES &7 fh
Boefa, TRENAREEMIERA, LR iR, IMRBCRE™ M E &
BRET T RERF ERRACEENERT, AnBARTEREE S SMROURE S £
M, HESESIETHRER WHERZ P ETIR, BISORBRLEARISS, ah/ it
TERIEESUEMRAE N, AR SRR fre AT st n] 3015

BB 2 T MR T, ARl R AR R, RN = Shas i ARt
fl, I BEAEM, B S USR] B R MRS o, BESE & SN A Rl INE & FEIH
Fiml, BRI AT BN R A, WiltAF 2023-2025 ESEE RN 3518
14.2/16.9/20.3 127t [FILEHE K 469/19%/20%, SKERVARFEFIIE D BIN 2.2/2.9/3.8 12
TG, R 4796/32%/30%, XM PE 20X/15X/12X, 4E8F “SEN” 1P,

DB : JEAPRMMAR IR SN KBS, XTI i SRS, T I £33 AN R 1A%

A A

A7 2021A  2022A  2023E  2024E  2025E
ZAE AN (FH L) 789 972 1,423 1,688 2,025
¥k (%) 7.65%  23.20%  46.39%  18.61%  19.97%
2 B T 8) A i 100 151 221 292 380
#ik (%) 54.98%  50.14%  46.73%  31.95%  30.02%
HRkE (5U) 0.33 0.50 0.73 0.97 1.26
TAE () 44.40 29.57 20.15 15.27 11.75

PORLRIE: iFinD, HfUEZFBET T

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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‘ AVIC 5

[MEZ# W a5 ]

Bl 1A ™ bk CRfL: 750/ )

B 2 fl s e mb bk (Sahi: o/

9 4 26 22000
8 1 24 20000
7 2 18000 -
20
61 16000 |
18
51 14000 -
16
4 A 14 12000 -
3 - 12 10000 -
2 T T T T T T T T 10 8000 T T T T T T T T T
PN SRR AR AR, LA, RN LN L N [N AR A A R LN LN LN S £
N N A AN SR UV S & & Y & & &Y &
—_— R (B — R
BORRIE: Wind, HPRTIEZRF 5T GORRIR . Wind, HUTIEZ# B 52 Al
K 3 B &R MEN S
40% -
35% -
30% A
25% -
20% -
15% -
10%
5% -
0% -
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
m R REFRE
BORIRIE: Wind, FPRTIEZRF 58T
Pl 4 7R Wk 55 B b
2023Q1 2022Q4 2022Q3 2022Q2 2022Q1 2021Q4 2021Q3 2021Q2
BN (BAT 298 241 270 280 182 170 185 208
B A (BA T 207 173 167 179 122 103 128 146
SHEBAR 1.1% 0.9% 2.3% 1.3% 1.8% 2.6% 2.0% 2.1%
SIPEAE 5.5% 3.3% 6.8% 5.4% 7.7% 7.0% 10.0% 5.9%
WM& ERR 0.1% 0.6% 0.9% 0.6% -0.3% 0.2% 2.5% 1.8%
HEERE 5.0% 4.2% 6.1% 5.0% 3.6% 4.1% 3.7% 5.2%
EERER% (BA T -8.6 -5.8 -0.2 -1.5 -0.4 -0.5 0.0 0.5
FliARH (EAT 44 30 53 70 33 35 23 31
FriS#iE&Em (BA T 6 0 6 9 5 5 2 3
BFE (BAT) 38 30 47 61 29 30 21 28
EPS 0.12 0.08 0.15 0.24 0.14 0.14 0.10 0.12
EFIZE 30.6% 28.3% 38.2% 36.1% 32.8% 39.2% 30.8% 30.1%
b ETE Y 11.7% 8.9% 16.2% 12.3% 12.7% 14.0% 18.1% 14.9%
FRiSHiE 13.4% 1.0% 11.2% 13.0% 13.8% 14.5% 6.6% 10.4%
BT 12.8% 12.5% 17.4% 21.8% 15.8% 17.5% 11.6% 13.2%

GORIRIR: iFinD, AFATIESRIFSR A

FRLRESF W R AR WEZE AR

LA A A s Sl
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[WEZ#WE5Ea 5]

Bl 5 W55 Bs s s b (s o)

B SR Alyax
SRR 2020 2021 2022 2023E 2024E 20258 SRR 2020 2021 2022 2023E 2024E 2025E
i 65.33 113.78 72.68 142.33 220. 20 504.08  ELIA 733. 11 789. 21 972. 31 1423. 31 1688. 20 2025. 42
D &LV SN 217.27 180. 65 290. 68 331. 46 370. 02 416,18  ELAA 541.08 544. 27 640. 33 984. 35 1152.97 1379. 55
JULBIIS 7.68 12.34 11.15 19.50 23.13 2775 Bi& RN 4.67 8.08 10.11 14.23 16. 88 20. 25
HoAt Rk 0.98 1.08 1.38 1.95 2.31 2,77 HERA 15.72 15.75 15.13 22.77 27.01 32.41
1Et% 173. 68 169. 56 297.13 404.53 442,23 491.35  AFELH 49.28 53.08 55. 50 81.13 96. 23 115.45
Ffthiish v 20.89 109. 73 37.21 62.09 68.99 77.78  WER WA 23.66 32.74 47.15 64. 05 75.97 91. 14
VERFE P I 185.83 587. 14 710,22 961.85 1126. 88 1519.90 44534 18.25 12.79 4.88 7.38 4.35 0.13
KA % 5.24 55. 41 99. 28 92.28 89. 58 89.58  WPAEIR{AT% 1.07 0.12 7.80 3.99 0.34 0.20
[ 52 %P 431.39 539. 26 553.32 582. 77 630.94 645.19 {3 IR 0.03 -0. 09 -0.31 -0. 14 -0.17 -0. 20
fEE TR 200. 93 154.32 239. 46 249. 55 189. 64 144.73  JLARZE B 0.00 0. 00 -0.00 0. 00 0.00 0.00
FH 116.01 118.02 114.47 116.23 126. 31 121,40 FLHRIEE 0.57 1.07 11.67 -4. 00 27.30 60. 00
KR 1.18 112 127 0.64 0.00 0.00  AFRMEARS A 0.00 0. 36 0.08 0.00 0. 00 0. 00
Sdtoesrean v e 92.49 82.15 88.37 109. 35 97.35 99.35  WPAbES 0. 00 0.03 0. 00 0.01 0.01 0.01
ERSIBEF= 847.25 950. 29 1096. 17 1150. 81 1133.83 1100.26  HAhi s 7.70 9.21 4.31 7.08 6.87 6.08
E 1333. 08 1537. 42 1806. 39 2112. 67 2260. 71 2620. 17 ELFE 87.69 131. 06 183. 80 256. 32 348. 46 452. 17
I K 91.88 67.11 105. 98 126. 83 0.00 0.00  FEALAMIA 0.16 0.02 9.39 9.40 0. 00 0. 00
IDZREE Y EN 110. 21 98.97 199. 48 283.17 300. 09 321.27 E AN 2.39 10. 58 6. 47 3.90 3.00 3.00
Feftifiah f i 100. 71 71.69 125.53 142. 08 166. 73 199.57  HAbARLE B 0.00 0.00 0. 00 0. 00 0. 00 0.00
R E 302. 80 237.78 130.98 552. 08 466. 81 520.84  FlljiE A 85.47 120. 51 186. 71 261. 82 345.46 449.17
§S UL 263. 20 83.88 57.36 53.79 38.06 19.69  FrfafE 10.81 13.72 19.98 28.80 38.00 49.41
Felb AR ah 6 fi 17.11 28.03 19.31 19.31 19.31 19.31 ¥FE 74. 66 106. 79 166. 73 233.02 307. 46 399. 76
RS MAH 280. 31 111.92 76. 68 73.11 57.37 39.00  /BHUE A 9.82 6.30 15. 86 11.65 15.37 19.99
st At 583,11 349. 69 507. 66 625.18 524.18 559.84  JAJERRA F R IR 64. 84 100. 49 150. 87 221.37 292. 09 379.77
B4 192. 46 214.95 302,27 302. 27 302. 27 302.27  EBITDA 140. 59 178.65 236. 36 353. 54 452.09 564. 87
FEIN 82.76 447,90 356. 58 356. 58 356. 58 356.58  NOPLAT 92. 82 128.28 168. 42 234. 69 314.32 402. 87
Egaaiect 380. 25 420. 33 549. 41 726. 50 960. 17 1263.99  EPS(JC) 0.21 0.33 0. 50 0.73 0.97 1.26
VRS B AR 2 655. 47 1083. 18 1208. 26 1385. 35 1619. 02 1922. 84
IR AR 94.51 104. 55 90. 48 102. 13 117. 50 137,49  EBEMEHE
BAEB A 749.97 1187.73 1298.74 1487. 48 1736. 52 2060.33 AR 2020 2021 2022 2023E 2024E 20258
SRR A 1333.08 1537.42 1806. 39 2112. 67 2260. 71 2620.17  REMRA

Hil ke 7.65% 23.20% 46. 39% 18.61% 19.97%
HEHBR EAL R KR 2 9. 45% 40. 24% 39. 46% 35.95% 29. 76%
SHERE 2020 2021 2022 2023E 2024E EBITH#K % .6 28.51% 43.73% 40.51% 29. 95% 28. 44%
BLE L E R 74. 66 106. 79 166. 73 225. 38 279.71 EBITDASY K% . 06% 27.07% 32.31% 49. 58% 27.88% 24. 94%
H7IH S 36.86 45.35 44.77 84.34 102. 28 . 5 VABHS R KSR -21. 61% 54.98% 50. 14% 46. 73% 31.95% 30. 02%
W55 3 18.25 12.79 4.88 7.38 13 ZEPERRKE 148. 09% 26. 30% 32. 86% 97. 18% 39. 04% 18. 18%
fra s PN 0.57 1.07 11.67 4.00 : 60.00 BABRA
HIER ) 18.57 23.56 ~105. 81 -81.81 -45.59 BHE 26. 19% 31.04% 34. 14% 30. 84% 31.70% 31.89%
HAb 2 AR 0.47 2.31 3.47 8.58 3117 63.08  {§F 10. 18% 13.53% 17.15% 16. 37% 18.21% 19. 74%
ZEHEALS PR 148. 25 125.71 247.87 344. 62 407. 27 A 11. 96% 16.61% 18.90% 18.01% 20. 64% 22. 32%
BASH 246. 70 143.00 150. 00 90. 00 80.00  ROE 9. 89% 9.28% 12. 49% 15. 98% 18. 04% 19. 75%
K 35.94 28.00 0.00 0.00 0.00  ROA 4. 86% 6. 54% 8. 35% 10. 48% 12.92% 14. 49%
AR ~15. 02 6.15 51.07 #ROIC 11.80% 11.95% 14.12% 16. 59% 19.39% 24.04%
HRRASBHRE 160. 02 143.85 28.93  fH{EAE%
S 38.87 20.86 0.00 P/E 68. 81 44. 40 29.57 20. 15 15.27 11.75
JSUIEES 6. 5 -3.57 -18.37  P/S 6.09 5.65 4.59 3.13 2.64 2.20
3 e I . .32 0.00 . 0.00 P/B 7.25 4,12 3.69 3.22 2.76 2.32
BAARHN 33.33 .3 0.00 0.00 0.00 fit 0. 43% 0.48% 0. 00% 0. 99% 1.31% 1.70%
A B TG 13.85 5 51.66 62.77 76.09  EV/EBIT 31.86 45.57 21.13 17.45 12.92 9.50
BEEALS BB 159.12 99.9 .28 -34.37 -205. 34 5 EV/EBITDA 23.51 34.00 17.13 13.29 9.99 7.56
HERWRFM 22.01 46.25 -48.33 69. 65 77.86 283.88  EV/NOPLAT 35. 61 47.35 24.04 20.01 14.38 10. 60

iFinD, HTIEZHE 52 Al

FRLRESF W R AR

WEZE AR

55 R BIE Z JRI R BHH RSy
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AT R PR T
BN AR A I FBUCER HEXTIP R 300 EECHKIE 10% DA L,
R RN AR EE A PER 300 FEEBKIE-10%~10%.2 A,
St AR A RIS PR 300 FEEEKIE 109% DA L,

TR BT PN T

ARG RS AT AERK T 8 T RBIIPTR 300 F55C
s AN A AT RACE 5 R 300 HEEUES
Wi AT AT KK P T RBIR 300 FR5C

W E A TG
FREZF RPN (BRI R Z RIS, A i T SEESRA L 5%, TR R EAESEHR, HESMBREMGEEMRL SR
KIS, TEARFEER R R, TEERT—K, TERLSS Bl — kg e,

BB HIBA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EOE R BT R B TR BT, TR I 0 FUETHR I R B 7 IR SR UE SR B R ) 5 T B 1 SR TR 5 0 e

Divzdii

AR AIOES AIRAT (R R EIES S B R R SHORIES AT S V) S, ARSI RERE RSO EMM%R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
ReUER, BRAESERR, SR SRR TR, RETRIES S BN, FEESROMEM &%, SEARSOMR, 12
S EIAA AR

RIRERTRIOVR, T ERAPR SR TS5 2, FEARE Ly B o SR A E 5 SR H e SR e o A LR, PRI
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR A TRV SR B HHAL B B P SN TR, B TAES R A (L MR M e b, RDEIE 25 R A A AR 25 T T B | B9
SSETE, MRAES S R A R ITS B SV R AR AR 2 DR AT (0, TR, sROIE ST RS S AR &
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 5 R A T 335,

PR E R TN R AT 2 5 B AR S FHR S RAT N BRI 5, IS R AT AR BEIRSS SAM TR TR, Skt FOE ST
5255, FTIES T A A R ] TR IR 1P AR VORI SR WL 1 7 AR BT SEBRA

ICER AL LSRR X B U E B R UREITU X 2 SAE P~ R P AES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558

f&  H: 010-59562637
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