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B, AFEREAMENEEE T mERATHEFEE, 2022 FHEIRA
£)7200 /7T, FEEIE 56.32%, #HEMRARLEK 42.35%, EBFIRAE L
K 6.08%, WithiEHETFEENSERE, Au/HERECHERH]
SRR, RIS ESAETEELSHME,

& BBEI

AFIBREZERE, BRIEHETRETT, MALFFILSHE®E, -
AR ESRA, Wit/AF 2023-2025 F5FILEHEHEFRE 2.00 (27T,
2.46 {Z7T. 2.95 {Z7T, Mkt (2023 4 4 A 13 H) XK PE 251h
41.33, 33.67. 28.07 f&%, #EHF “SEN” ¥,

& MR

TFHE R AR, 22 SRS, B iR AN S AR XU, AT kS
S B XURS:

W 55 Bl S AE 2021A 2022A 2023E 2024E 2025E
BN (E/7E) 773.56  767.52  999.56  1176.17  1373.36
MK (%) 42.50 -0.78 30.23 17.67 16.77
YA RRAFINE (5 7E) 159.24 14596  200.09  245.65  294.63
WK% (%) 137.85 -8.34 37.08 22.77 19.94
EAI% (%) 39.00 44.63 41.15 39.81 38.65
RS ) 1.78 1.63 2.23 2.74 3.29
%% PE 51.93 56.66 41.33 33.67 28.07
i PB 8.51 7.51 6.58 5.71 4.92
YW % ROE. (%) 16.38 13.26 15.92 16.95 17.55
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W55 4R 5 W S5 Habs (B 5 0)

BEHAMR FiER
SRR 2021 2022 2023E 2024E 2025E SRR 2021 2022 2023E 2024E 2025E
i 351.70 795. 93 924. 47 1066. 06 1239.27  EOIRA 773. 56 767. 52 999. 56 1176. 17 1373.36
ISEE YIS 209. 34 157. 07 232.03 273.03 318.80  EMLELA 471.89 424,98 588. 27 707. 92 842. 62
AR 19.92 34.38 26. 50 31.18 36.40  Bid KN 4.52 2. 62 3.41 4.01 4.69
oAb iR 3.03 12.40 9.70 11.41 13.32  gEESRA 37.29 39. 50 50. 18 59. 04 68. 94
171t 128. 02 179. 21 182. 66 219.81 261.64  EHEMA 30. 11 28. 42 34. 98 35. 29 41.20
FHofth i sh Bt 7= 358. 11 23.37 29.76 31.47 33.38 iR 64. 11 107. 98 119. 95 117. 62 109. 87
Wahe = e it 1070. 11 1202. 36 1405. 10 1632. 95 1902.81 A% 3.40 -19. 70 -2.55 -3.47 -4.03
KA HE 7% 0. 00 0. 00 0. 00 0. 00 0.00  BEFIRMEAR K 6. 70 42,27 10. 00 11.76 13.73
[i 5 B8 7= 18.95 18. 54 15.63 12.73 9.82 {5 FHIk{E IS -1.54 -1.69 -1.66 -1.96 -2.29
e TR 0.24 0. 00 0. 00 0. 00 0.00  HAhZEH 0.00 0. 00 0. 00 0. 00 0. 00
PRA 9.88 6.61 5.51 4.41 3.30  FEHIaE 5.50 13.80 8.78 8.78 8.78
S i e 0. 00 0.87 0.43 0.00 0.00  ARMEEH A 1. 30 -2.47 0. 00 0. 00 0.00
Hofth AR zh ¥ e 18. 14 24. 57 24.57 24.57 24.57  BEPEALE I -0.03 0.03 -0.02 -0.02 -0.02
BB A 47.22 50. 59 46.15 41.71 37.70  HAhiak 9.18 8.38 9.03 9.03 9.03
BRI 1117.33 1252.95 1451. 25 1674. 66 194051 ELAE 169. 94 159. 50 211. 46 259. 83 311.84
LI K 0. 00 20. 02 0. 00 0. 00 0.00  EEAMEAN 3.01 1. 69 1.57 1.57 1.57
S A S B K 106. 71 61.28 114. 20 137.43 163.58  EAMEH 0. 00 1.66 0.57 0.57 0.57
Hofth 7 3 74 31.66 21.94 29.03 34.82 41.33  JifhARLE B 0. 00 0. 00 0. 00 0.00 0. 00
Fezh oAt 138.37 103. 25 143. 24 172. 26 204.92  FjE LA 172.94 159. 53 212. 46 260. 83 312. 84
Kl 0.72 0. 54 0.39 0.25 0.12  Frf9mt 11.58 7.69 10. 24 12.57 15.08
HeAb AR 37 2 545 0.72 0.79 0.79 0.79 0.79  {§FE 161. 36 151. 84 202. 22 248. 26 297. 76
IR G A A I 1. 44 1.34 119 1.04 0.91 IR 2.12 5. 87 2.12 2.61 3.13
A 139. 80 104. 58 144, 43 173.30 205.83  JAJEBFA F R ARG 159. 24 145. 96 200. 09 245. 65 294. 63
Je A 64. 00 89. 60 89. 60 89. 60 89.60  EBITDA 184. 14 151.35 214.35 261. 80 312.82
RAN 590. 30 598. 88 598. 88 598. 88 598.88  NOPLAT 160. 55 135. 50 198. 86 244. 02 292.99
A 317.64 412.27 568. 61 760. 53 990.73  EPS(JT) 1.78 1.63 2.23 2.74 3.29
VAL B 2 FIAR i 971.93 1100. 76 1257. 09 1449. 02 1679. 22
DR AR o 5.59 47.61 49.73 52.34 55.47 FEMEHER
BAERR AT 977.52 1148. 37 1306. 83 1501. 36 1734.68  &xjpEEEE 2021 2022 2023E 2024E 2025E
AR R A 1117. 33 1252. 95 1451. 25 1674. 66 1940.51  FKARA

E KR 42. 50% —0. 78% 30. 23% 17.67% 16. 77%
RERER E R K 141. 92% -6. 14% 32. 58% 22. 87% 20. 02%
SHER 2021 2022 2023E 2024E 2025E EBITHI K% 117. 54% -20. 70% 50. 12% 22.61% 19. 99%
BJa 2 E A 161.36 151. 84 184.33 230. 37 279.87  EBITDAH K 114.91% ~17. 80% 41.62% 22.14% 19. 49%
P71H 5 e 7.80 11.53 4.44 4.44 4,00 JAREERIE R KR 137. 85% 8. 34% 37. 08% 22.77% 19. 94%
i %% B 3.40 -19.70 -2.55 -3.47 -1.03  ZEDEMMRKR 45.99% 12.51% 95. 58% 1. 14% 22.68%
Bk -5.50 -13.80 -8.78 -8.78 -8.78  BMBEH
BB & 111.19 104. 17 14. 19 57.24 63.99  BRIE 39. 00% 44. 63% 41. 15% 39. 81% 38. 65%
HAb 2 E 4 26. 87 67.39 18.81 18.81 18.81 AR 20. 86% 19. 78% 20. 23% 21.11% 21. 68%
ZEERERHE 82.73 93. 09 182. 06 184. 13 225.89  EMLANEE 21.97% 20. 78% 21.16% 22. 09% 22.71%
BRI 12. 54 9.31 0.00 -0. 00 0.00  ROE 16. 38% 13. 26% 15. 92% 16. 95% 17. 55%
K% -313.39 327. 60 0.00 0.00 0.00  ROA 14. 25% 11. 65% 13. 79% 14.67% 15. 18%
FABB T AR 7.56 13.76 7.86 7.86 7.86  ROIC 75.01% 38.87% 47.13% 53. 65% 55. 77%
BB ERRE -318. 37 332. 05 7.86 7.86 7.86  AEIEAEE
R K -1.00 20. 02 -20. 02 0. 00 0.00 P/E 51.93 56. 66 41.33 33.67 28.07
KK 0.72 0.17 0.15 0. 14 0.13  P/S 10. 69 10.78 8.27 7.03 6.02
e R n 16. 00 25. 60 0.00 0. 00 0.00 P/B 8.51 7.51 6. 58 5.71 4.92
BEA AN 495. 89 8.59 0. 00 0.00 0.00 AR 0. 62% 0. 00% 0. 53% 0. 65% 0.78%
Hol B H LG ~14. 66 -44. 69 -41. 21 -50. 26 -60. 41 EV/EBIT 51. 56 31.28 35.58 28. 54 23. 30
EREIEHRE 196. 95 9.34 -61. 38 -50. 40 -60.54  EV/EBITDA 49. 37 28.90 34. 84 28. 06 23.00
BERERH 237. 67 443. 33 128. 54 141. 59 173.21  EV/NOPLAT 56. 63 32.28 37.55 30. 11 24. 56
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
R AR A IR SRR 300 FRBCSKA-10%~10% 2 i,
etz A IRV R VR 300 FEECERIE 1006 14 b

TR B PN T

BERG: ARRNFAT AR T RIBIATR 300 465K
s SRR A AT RO S MR R 300 HREUE,
W KA BT AHACTAR TR 300 #68L

WA 4L

HE BRIR P ANENRRTIOENT L TEER, GEdh, MEDE, BEEPh, &LRFSRERRFLIMBLmEl, AFdmk. TR,
BERWEL KM TR, BERE N SRS RIGEE, FEEBEATEREE={NEERBE. RINTET=007m: 1 ESEKERE; 20 &
BRERNEA; 30 KEFEIHHEEIR. o8 XS QMESSITCEYIMARTL, 2022 4 1 AMARBUES:. A mSmbE, mRESUSI#
ke, MHERL, BFTLT,

& HIRA -

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, ETERI 0 SEUETHR I aa BRE 7 EIEZFUE SR B I ) 5 1 B 1 Sk AR TR 0 e

Ho e

AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{515 6 R A4 5T P A 25 R A T T L S A T 2 24 M B B T B S5 2 1 T I AU T . R LA R X B 2
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EEARS AL, R, AN R (T,

ARV, TERRAPR S UREAIE FIESH 2, HAR(E NIy B S SEak A I 55k F Mt M R S s A U8 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 AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
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
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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