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T 2025 £REER 4 7 MR EPERESCERRII K REAPRIE 7 BE, IS RITS AR 2021-
2025 FECBRINELLfE CAGR 2174 27.8%, i PERERR T /K mEA AL Sk kY
HoRERE B BE A RETA TS 2RI ;

BERERE - IR 0T RE IR SUSER SKOWFR Tk ATV b7 23 TR BEE 1 Y &
Behit, ARZ T HEM I H RSB ) 8 WA S8 e RS, i
B G A () AR T A AR RIS SN T R P BN R AR I B ) 2 w0 7 b B R 1A 0
—E, BAT EARAII, WiHAT 2022 - 2024 AESZBEE NN
73.8/94.9/115.2127t, [RILLIEK 81% /29% /21%, SCELVARRAF]IE 53500
8.4/10.8/13.4127t, [FILLHEK: 85% /29% /24%, XM PE 37X /29X /23X,
dEFE “EN” P

P BRSSO AS IR BN XRG4 T S AN R Tt

LA SN SN AL

B R SEA
HERFTR
2022407 H 04 H
B Or) - 37.18
YNGIE-%.3 ¢
SBBA(E ) 836.43
STHE(E ) 31,098.49
DA A (5 )5 %) 703.57
FOETE(E ) 26,158.58
12 A/ sk o) 54.51/22.68
B (%) 33.68
BB () 7.66
& Z(TTM) 60.33
T ¥%2(PB) 4.85
B IR % (%) 2.56
Bt B
EVALIN PFIR300

50% 1
40% A
30% o
20% A
10% A
0%
-10% o
-20% A
-30% o
-40% T T T T T
21-07 21-09 21-11 22-02 22-04 22-06

(=

P paxiinil
SAC $LIEF: S0640521070001
BXFRAIE: 021-2356 3561

Hi%E: dengke@avicsec.com

RIS

> @FkWE (300748.SZ): 2022 FE—Z
WATE, FMERER L STRIER K

> @FkEE (300748.SZ): 2021 4FEifis
W, ENRFTHER, KRGS
IS

W55 RIE X R IS B TR o)

AL AU RUTTRARH X B U E 2 ORI X 2 S - REA
ErARATIESF AR AR

AL www.avicsec.com

q’ﬂﬁiﬂf#mﬁmﬁﬁ ﬁE#mﬁm% BRAREEIE: 010-59219558  fEE: 010-59562637



“

R Al ik 35

AVIC SECURITIES

[WEZ#IF 5t ]

A Pl

/AR 020A 2021A 022E 2023E 2024E
%jkdi)\ (HFAHT) 2,417 4,080 7,378 9,491 11,520
ik (%) 42.46% 68.78% 80.83% 28.63% 21.39%
da-@:}%ﬂ B (FAT) 244 453 837 1,081 1,341
ik (%) 55.84% 85.32% 84.76% 29.10% 24.13%
FROKH (L) 0.29 0.54 1.00 1.29 1.60
TAE (F) 127.20 68.64 37.15 28.78 23.18
F1 e
HERE (ARTEFA) KEHHBEA (ARFPEFL)
2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
F BN 2,417 4,080 7,378 9,491 11,520 ® T g4 757 1,500 2,712 3,488 4,234
R E 42.5% 68.8% 80.8% 28.6% 21.4% LK R 876 1,617 1,867 3,142 3,642
AR A -1,843 -3,165 -5,748 7,421 -8,996 P 925 1,324 1,390 2,320 1,928
%o 45 £ A 76.2% 77.6% 77.9% 78.2% 78.1% o Nk W 202 124 194 197 272
Ex 575 915 1,630 2,070 2,524 R F 2,760 4,565 6,162 9,148 10,076
% 4§ & KA 23.8% 22.4% 22.1% 21.8% 21.9% % .& /% 78.4% 75.4% 77.2% 80.4% 79.5%
B b Ao B pa -9 -15 -26 -32 -40 Pk 11 3 3 3 3
% £ £EHA 0.4% 0.4% 0.4% 0.3% 0.4% 515 684 861 1,065 1,245
kA -17 -25 -52 -72 -86 : 14.6% 11.3% 10.8% 9.4% 9.8%
% 4 £ A 0.7% 0.6% 0.7% 0.8% 0.8% R H = 84 197 210 222 233
ik -95 -145 -516 -664 -806 kLA 761 1,486 1,822 2,232 2,593
% 4§ £ A 3.9% 3.6% 7.0% 7.0% 7.0% % &~ 21.6% 24.6% 22.8% 19.6% 20.5%
BALAT A7 (EBIT) 453 730 1,036 1,301 1,591 = &# 3,520 6,051 7,983 11,379 12,669
% 44 £ HA 18.7% 17.9% " 14.0% 13.7% 13.8% 42 IR 267 1,128 1,479 1,755 2,068
4 3% A -77 -81 -90 -80 -75 JEAT 3R 722 1,116 1,574 2,479 2,537
% #f £ KA 3.2% 2.0% 1.2% 0.8% 0.7% H bR it 282 324 177 211 247
F = BALR A -5 -7 0 0 0 Vi Ny 1,271 2,568 3,230 4,445 4,852
RMAEE B E 1 5 0 0 0 KAt 267 412 412 412 214
kA 4 15 0 0 0 oK R AT 414 105 78 80 88
% A4 7] ) 1.4% 2.8% 0.0% 0.0% 0.0% # 1k 1,953 3,084 3,719 4,937 5,153
R IR 282 513 946 1,221 1,516 L BB AARE 1,567 2,965 4,263 6,441 7,514
EEb F ] F 11.6% 12.6% 12.8% 12.9% 13.2% IR FRAA 0 1 1 1 1
Akl & -3 0 0 0 0 KR A AR St 3,520 6,051 7,983 11,379 12,669
HAT AL 279 512 946 1,221 1,516
VEES 11.5% 12.6% 12.8% 12.9% 13.2% G
PR i34t -34 -58 -109 -140 174 2020A 2021A 2022E 2023E 2024E
P 1EFE 12.2% 11.4% 11.5% 11.5% 11.5% E-3 ELE
A iE 245 454 837 1,081 1,341 ol g () 0.29 0.54 1.00 1.29 1.60
DR AR 5 0 1 0 0 0 WA (L) 1.87 3.55 5.10 7.70 8.98
B T &3 6548 244 453 837 1,081 1,341 HRZENLER (L 0.19 0.12 1.35 -0.04 1.69
FFIE 10.1% 11.1% 11.3% 11.4% 11.6% IR A) (L) 0.10 0.10 0.20 0.26 0.32
A
NeRELA (ARTFEIA) HR AR 15.60% 15.28% 19.63% 16.78% 17.85%
2020A 2021A 2022E 2023E 2024E Y Wt & 6.95% 7.50% 10.49% 9.50% 10.59%
A 245 454 837 1,081 1,341 BT AR F 23.14% 29.51% 30.78% 33.88% 27.70%
A A8 Fo e dl 56 77 80 104 129 HEE
F = BAL R 12 7 0 0 0 T ERAEKE 42.46% 68.78% 80.83% 28.63% 21.39%
ARMEE FHAR K -1 -5 0 0 0 EBITH ¥ % 62.72% 63.36% 36.90% 25.63% 22.26%
W45 A 72 75 90 80 75 HAEN K E 55.84% 85.32% 84.76% 29.10% 24.13%
R HE -4 -15 0 0 0 RFFHEE 24.56% 71.88% 31.94% 42.54% 11.33%
I HIRRAR A 0 1 0 0 0 FEEEEH
TEFENLD -296 -544 124 -1,302 -132 JE K KB R AR 109.0 87.9 65.0 75.0 86.0
ZBEEHALER 156 102 1,131 -37 1,414 A5 R A R AR 116.3 99.2 66.2 70.4 66.4
ERART -140 -476 -500 -480 -450 J AT IR AR JB) 5% R AR 59.1 56.3 425 52.0 57.0
HEEHAERR -208 -653 -520 -500 -470 ) 5 7= Bl 45 R A 67.0 52.9 37.7 36.5 36.1
A o B -86 -86 -167 -216 -268 [ g
e 88 1,304 768 1,529 71 AR AR A -26.83%  -31.87%  -34.98%  -30.14%  -29.05%
EREDREHR 2 1,218 601 1,313 -198 EBITA] &A% [ 42 4 6.0 9.3 11.5 16.2 21.1
AEBRE -50 667 1,212 776 746 # 7= A E 55.47% 50.98% 46.58% 43.39% 40.68%
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