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2022 SRRV RILBEDT IS, SO N eI A

WSS : 2022 SEARISZBIE N 91.0 1270 (+12.2%), SEPIARRAFNE 6.1 1278

(+24.0%), XREEA EPS 9 0.95 7t, HIHEGIARRAFRE S 5.7 27T (+36.5%). Q4
Bk 20 {27t (FIEE-19.0%, ¥EE-6.9%), VARRSFIIED 0.32 127t ([FlLE-85.9%,
IREE-57.7%), Q4 BAZE[E EPS 24 0.05 JT;

BENTATEEAL, BRSBTSk R SR T 2022 4 EHIHNT IR SRORE,
JEBE RS, IMREFEA R AGREIRRS, PARRERE, BEREMRMARE RIS,
2022 BN RIFTE S IRIES, SEBEEIN N 3.26 7T/, HTKERIRRA, [H
FEAPSRIE K 20.5%, HEA 2023 4, BENURSUESARRKEDR, MAs—EE 2.2 77T/
i, SEHASZ I A XA T ML ARAR TR SOE R R RN, AR I S, S22 T REIRpTAR 135K,
REHN A RIS S E RO 33.1 1278, FILLRIERK 40.4%; $HEem, HT
AT E BN VR SRR FORMEL R R, 7 S E IR LEBEAIE 35.4%; (TEAREMEE, G
EAPRARE LR A b, AR T~ ShakSh g, SFEBERRMN TS ARE LB
FEERIRF 27%, HEE 2021 4509 19.5% HRAEI K., M= mEftskE, hTaqs
REEG SRR A SRR TAIX AL, PAR IR KA R A0, 0 TIRT
FIEHE—ERR R4, BEESRIBERM L= SERZ 50 29.1% (+6.4pcts) F1 8.0%
(-2.4pcts), HBHEMTAFHBRRN 10.2% (-6.5pets), BEAEBTIIR T AFIIAREE
65%[1EF;

WSS B RN, ARIETEARN 1.54% (+0.27pcts), FERITH M AH]
LRTIMATE; BEERITE ARSI, R BFRET 0.55pcts & 4.36%; &EG
FIBE B EERE K 2260%, BRIV EMAS Bk, B SOKER R B KR8
%;

B IS RUKE, BUCREBInE, HEMAR WY : BiE R WETTBORTEE
KN, BIMEL TIE— NS, EHZES RS, ARSIk,

MEEAMNERZAIFR-FBRIGHR- 85 2- B8 &N L-3 & Ry 2 8= e, H
BIHA 14 2B ZART R, CIERR 10 J7MIEEER 20 7S 2 r=ae )y, Hrpgk
BRENT ARIEE] 35% P L, JREAEENT 10%, 27 EEERASTE, [H
INARNEERFSA RIS B 8E, il H i KIVBES R AT K, ArlHk
PR, W5 T MEBETH 2 H0E I 30 7 IEEEEN 30 SRS RIH . ZHEL 15
JT WA R U 2023 £RIRATEERL, PRI RFEmaR, P LA ;
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B () - 22.89
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BRA(E ) 646.42
BEE ) 14,796.61
DB A (5 5 1) 557.20
FOETE(E ) 12,754.25
12 H /B8 o) 29.33/15.56
B UBE%R (%) 49.05
e Or) 6.09
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fiJg — AR YRS ERD O R —IKMUER, BEEBARINENSIE, IR
JEBCN BRI RIR &M, SR HAL RIVEREIERE, 7T DU R 154 — L&A E e
B Ko AF] 2022 4 6 H 20 HRAR A, SRR FZZEG— (RS 85 =
PEREBE S SMRISEIERITINY, PN Sk SRR R AR RS B A, FFR SPERE
Gk, KHEHATES —IRMEESE, STt S aliamn TR
REST;

BB 28 TSN RBEA B0 T AR 2E AN, BEEE SN L=
PEARTHE R R A e e fg, 2023 4RI T LEB HAREE T2 30% DA 1, K3k
A, MBS EIZ, EWATEM R RIS, E15%E, NSRRI
HESARWTIMERS R, AREE MR, BATHIHAT 2023-2025 FSLHE LA
110/155/201 12T, [FHHEE 21%/41%/30%, SEEUARRESFE 7.0/11.2/16.1 17T, 1A
FERE K 15%/60%/43%, M PE 21X/13X/9X, #ERF “SEN” W4,

MR NFFRRIREA R T, WH B AR, ARSI a0

2R P

Ei-Fod 2021A  2022A  2023E  2024E  2025E
ZAPE N (BH ) 8,117 9,105 11,022 15513 20,123
#ik (%) 36.52%  12.17%  21.06%  40.75%  29.72%
)2 B, T3] A A iE 493 611 703 1,125 1,611
ik (%) 102.21%  24.03%  15.06%  59.92%  43.22%
BROKE (5L) 0.76 0.95 1.09 1.74 2.49
TAE () 30.02 24.20 21.04 13.15 9.18
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BRI : iFinD, HPATIEZRFS T

Bl 3 FE™MEARILR
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Bl 5 W55 Bs s s b (s o)

Br= R FhEE
SWER 2020 2021 2022 2023E 2024E 20258 SR 2020 2021 2022 2023E 2024E 20258
Hmvie 244. 22 241.06 272.35 1102. 18 1551. 27 201233 kI 5945. 53 8116. 56 9104.61  11021.84  15512.72  20123.33
SIS B 1501. 53 2097. 30 1813. 37 2083. 58 2805. 04 3252.81  EEA 5181. 86 6977.72 7640. 02 9336.51  12974.85  16650. 18
TR 192. 06 285.73 174.59 241.57 340. 00 441,06 g KM 36.70 39.78 48.23 55.11 77.56 100. 62
Feft Rk 182.52 142.29 149. 87 150. 98 212.50 275.66  #YEETAH 29.32 29.92 23.93 33.07 51.29 70.43
171 807. 64 1103. 49 1348. 58 1534. 77 1955. 11 2280.85  ELHRH 117.32 102. 91 140. 19 165. 33 232.69 301.85
St B B 147. 49 257.39 79. 64 240.95 338.25 438.15  WER %A 231.64 309.19 396. 58 462. 92 651. 53 845.18
by a8 3075. 46 1130.26 3838. 40 5354. 04 7202. 18 8700.86 %5 70. 63 99. 14 76.76 134.19 204. 63
I 270. 19 302.91 778. 08 778.08 778.08 778.08  BEPERAAR ~1. 60 -1.73 -20. 10 -1.10 -2.01
[ g 7 1458. 96 1625. 48 2772.73 2751. 64 3007. 69 3660.56 {7 ATk 9.74 35. 65 9.97 -33.07 60. 37
FER TR 396. 91 694. 44 586. 39 822.00 1224.26 1626.53  HALLZES AT -0.00 -0.00 0.00 0. 00 0. 00
T 219. 00 219.09 298.73 248.94 199. 15 149.37  HHHA 1.61 16. 68 18. 24 -4.59 6.19
R e ] 20.89 17.96 16.14 8.07 0.00 0.00  AFRMEAS B b -2.82 0.05 1.90 0. 00 0.00
Seftn A ah v 319.08 420. 06 772.81 767. 35 761.89 756.43 B ALEUCAE 0.38 0.12 13.95 0.00 0.00
RSB A 2715. 03 3279. 94 5224. 88 5376. 07 5971. 08 6970.96 Ak 21.54 83.02 38.51 47. 69 47.54
BRI 5790. 49 7410. 20 9063. 28 10730. 11 13173. 26 15671.82  ELAlE 281. 20 587.05 784.95 843. 65 1929. 40
S 1770. 45 1851. 18 2484. 39 3560. 49 4526. 34 4967.29  ELAMEA 6.73 2.97 3.79 4.50 4.02
Aot S 759. 48 942.35 1128.48 1227.81 1528. 54 1961.53 kAN 5.77 8.80 6.92 7.16 7.24
Foftiizh G 215. 14 217.22 553.93 429.16 597. 52 767.89  HALARZE G 0. 00 0. 00 0. 00 0. 00 0.00
s f A 2745. 07 3010.75 4166. 80 5217. 46 6652. 40 7696. 71 Flif A 282. 17 581.22 781. 82 840. 99 1926. 18
FS IR 0.00 244.85 114.84 96. 44 89.87 90.74  FF{3EL 39.52 63.81 98.12 100. 92 231. 14
Seh e 3h it 172.43 169. 15 164. 00 164. 00 164. 00 164.00 53 242. 65 517.41 683. 70 740. 07 1183.50 1695. 04
e R A 172.43 414.00 278.84 260. 44 253.87 254.74  HBARAR A -1.10 24.54 72.39 36.70 58. 69 84.06
vl 2917.51 3424.75 4445, 63 5477. 90 6906. 27 7951.45  VAJREEAFIR AT 492. 87 611.31 703. 37 1124. 81 1610. 98
A 616. 12 646. 12 616. 12 646. 42 616. 12 646.42  EBITDA 883.43 1120. 40 1323.99 1925. 65 2630. 92
PR AR 166. 10 607. 88 607. 88 607. 88 607. 88 607.88  NOPLAT 611.32 739. 70 860. 83 1342. 05 1878. 34
ka2l 1706. 20 2133.89 2680. 36 3278.23 4234.32 5603.65  EPS(JT) 0.76 0.95 1.09 1.74 2.49
VA I B 2 AL R 2818.72 3388.19 3934. 67 4532. 53 5488. 62 6857. 96
DR 54.26 597. 26 682. 98 719. 68 778.37 862.42 FEMELLE
JEHR A 2872.98 3985. 45 4617. 64 5252. 21 6266. 99 7720.38  SH4ER 2020 2021 2022 20238 2024E 20258
SRR A 5790. 49 7410. 20 9063. 28 10730. 11 13173. 26 15671.82  BuikBEAH
Hg KR 12.17% 21. 06% 40.75% 29.72%

REH MR EFER KR 33.71% 7.48% 59. 87% 43.05%
SRR 2020 2021 2022 20238 2024E 2025E EBITH K% 26. 20% 13.58% 55.93% 0. 12%
BRZERE 242. 65 517.41 683. 70 704. 48 1142.18 1661.49  EBITDAMYK % 26. 82% 18.17% 45. 44% 36. 63%
PrIH 5 182.79 203.07 261. 82 348.81 105. 00 50011 IARRGFALEA KR 24.03% 15. 06% 59.92% 43.22%
A5 70.63 99. 14 76.76 134.19 175.76 201.63  ZEIERMKE 2260. 42% ~61. 16% 62. 20% 133. 74%
EE SN 1.61 16. 68 18.24 4.59 5.58 6.19  BRAIfEH

JER S 14.63 785. 75 281.85 -T11.25 929.97 131.26 BRI 12.84% 14.03% 16. 09% 15. 29% 16. 36% 17. 26%
B EB & 16.26 6.30 16.78 10.44 46.95 3812 IR 4.08% 6.37% 7.51% 6.71% 7.63% 8.42%
SERUAEFRE 528. 56 56. 86 1342.15 521.26 845. 51 1976.29  ELFE 4.73% 7.23% 8.62% 7.65% 8.69% 9. 59%
PeA I 402.72 842.52 1332. 80 500. 00 1000. 00 1500.00  ROE 8. 65% 14. 55% 15. 54% 15. 52% 20. 49% 23. 49%
KSR 14. 50 61.92 190. 56 0.00 0.00 0.00  ROA 4.21% 6. 65% 6.74% 6. 56% 8. 54% 10. 28%
oAb BRI G ~1.65 8.69 21.36 -9.44 -11.21 ~10.77  ROIC 7.01% 13.17% 12. 16% 11. 93% 15.07% 17. 26%
BEMAESPRE 118.87 895. 75 1802. 00 -500. 44 1011. 21 151077 ASAE A
it Ak 94.50 80.72 633. 21 1076.10 965. 85 440.95  P/E 60. 70 30.02 24.20 21.04 13. 15 9.18
K% 0.00 244.85 130.02 -18.39 6.57 0.87  P/S 2.49 1.82 1.63 1.34 0.95 0.74
W 0.00 0.00 0.00 0.00 0.00 0.00 P/B 5.25 4.37 3.76 3.26 2.70 2.16
FA AN 0.00 141.78 0.00 0.00 0.00 0.00 fEHE 0. 44% 0. 44% 0. 00% 0.71% 1. 14% 1.63%
b B I G ~161. 31 359. 41 ~7.68 -239. 70 -344. 48 ~446.28  EV/EBIT 29.39 25.75 19.71 19. 66 13.28 9.72
ERUAEHWR 66. 81 826.77 495.52 818.01 614.79 146 EV/EBITDA 19. 36 19.83 15. 10 14.48 10.48 7.87
IR EHH 40.57 ~16.54 34.50 829.84 449.09 461.06  EV/NOPLAT 34.02 28. 66 22.87 22.27 15. 04 11.03
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ATREPHA T
SEN: REANN HRILBTEAEA IR 300 FEEHKIE 1090 A L
R AR A IR WEEAR IPTR 300 HEE0KIE-10%~10% 2 [,
SR AR H R R FATIP IR 300 FEE0ME 10% A L,

TR BT PN T

B RS BT ERHK T 8 T RBIIPTR 300 F55C
s AN A AT RACE 5 R 300 HEEUES,
Wi AT AT KK P T RBIR 300 FE50

W E A TG
FRUEZFHTPRHAIBA (BRI Z R AR S, ARFE I TV AR %, AR ERESEHR, HESMBEEMGEEMRL SR
RIS, TERIEER™ BER AERES, TEER K, RS R E — i EL.

BB HIBA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2 Hh, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011
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SARWFUR 5 2R AR — COEZF oI, PRI, ARIRETHEL R T A NRILR. A AFHREMERE XA E S5, B
RS, KRR GAR S PRSI R BRI X,

KR #8# EH EAEH BRI BITRIER BN, (M0 EIESF B IRRR B o EIE SRS B RS A I B 1 SR N TR

Gigzdii

AR RIOES AIRAT (R PEIES S EEER SHORIES RS V) FIfE, ARSI BRSOV E MR R, R,
{515 6 A4 5T P AE 25 R A T T LS4 T A2 24 ) B B T B S5 2 1 T I AU (AT . R R X B 2
ReUER, BRAESERR, SR SRR TR, RETRIES S BN, FEESROMEM &%, SEARSOMR, 12
S EIAA AR

RAREFTRATTOR, TSR R GAIE FIES 52 B, HEARE BRI th B Bl SEak A I %55k E Mt S M R s e A R8I, FE
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 T A TR RS Lk B PTE S A TR, (B 5 R REA AR LR e P . RIS 0 TR R AR 5 RT3 | B 45
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 RRSSIIR . AR ROR SR S (UM RS AT N ARORRRZAS., R AT 7%, WRRE, AR B R R
FOE 2 R A T 335,

FRIESE RV AT N R AT 2 5 B AR S FHR S RAT NI R RIAR 5, IS R AT A SR BRSSO TR TR, Sk FOE ST
525, FTIES T A A Rl F R DR 6 AR 2P AR VORI SRR WL B 1 AR BT S BR A
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