AN M 5%

2022408 A 17 H
IEZFRTUR & | AR TE | A F] A

aike)E (002182)
2022 PRI A2 EFNE, MmN

LEsTH

VeSS : 2022 4F_EEEATISINENLIN 49.6 1278 (+38%), SEHIVARKAAIIE 5.0
et (+253%), XA EPS N 0.78 7T, HAEEIARHAAIED 4.9 127 (+340%),
Q2 EWIREL R 1.6%, HRRAAHIAEL RRE 34.5%, Q2 BAZE EPS J 0.31 Jt;

B SN oS, BN G STIN L™ B TR 2022 AE Dok TR R E
TR R SRIRES, MRE XSmRS, DARRERR, BOREAEHITH NRESER
%, BBHEE, LRSI 4.03 5T/, W TREEUER, [FEIAKIE
B 128%, Zas THAs% LIK, RSN ARIBES S alE O 19.7 (47T, [FRILERIER
K 118%; AR, HT AR TahyaEe™ e — 2R im0 FORMEN f2, 7
ai e AT LRI 23.190; fEAERYER, G SAPRIRE BRI AR B, 2 R] L7
ke, LARAERE B RURINE BN & EIKE] 22.7%, AHEE 2021 4R
19.5%H @ K, miix EANTZIARRE N, ArBESNR THEIT7RE,

EREEERAME BIRGEE] 11.4 1258, R 156%, & SRS W LG b R4 F I
12.4% ETH2E 22.9%, M7= s FIMERE, HT EEERRBEEE MR AR THIX
i, DA E IR0 T A ml A 8RR iU S SUR TR DU R0, 200 T3
TIMEE S E R RS, BEA BB RN L BRI 40.9% (+25.5%)

2.4% (-7.1%), BeERTIRR T ARRMALIE 80%HTEA;

WSS B RSN, AR E R K 44.4%, TEREMEIHE O,
F T ER TR o, SRR IR LEE K 31.7%; BEERFRIE AN, & 2
LM 44.6%; B TEANIEI R AUE LR 85%, R AN S 2 P [mI kA A 5

B IS RUKE, BUCREBInE, HEMAR WY : BiE R WETTBORTEE
KN, BIELD TIE—FERE, IEHBPHRER. 2021 FARITT BEAR K
BIF, PSHEABUE, MR8, FEMRHRAIE LKA R, 2021 RSB FREHT
REEGE, 2022 FAFCSKREAFPET TSI, BRI RAT R
I P TS, BRI B S, ARERBA TSk, MERAME
ATER-EBEAM- SRS BB BRI T8 A R m iy e B ML EE, -3 2021 4RI,
I 10 JTMEJREERT 20 T MEEE S B 6E, HABEG EEMT HFRIKE] 35% A L, Rk
L) HENT 10%, 27 EERAIATE, MEAREEKME, KHNEBSERM
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TARNVEAG JREEEA T, AN E BB IHIH RS, A RIS R s2naR,
FEALBEARITILE;

i) — WAL TSI R R —IRMUERS, BEERRINESIE, HXAMRA
BN E I RIIR SR, B B EHAIL RAERIERE, W] AW — et i
BFoR, Al 6 A 20 HEM A, SERKRFENT 4 H — A ILa K5 s ke

BEMRHEENER ML, P NSRS BRI R RS AN, TR e ERERES &4
B ORHBAT RS RMeaiarr, sScotfita(tyrs, Pt Ammm TTaes;

BRI 2 TSR RBES TR T AR BRI FRE, SRS S3 1T 5
i EEAR A R R iR AR R, KRR, MBS B, EMAEL
P RN, IR, NSRS SURE O RTINS LR+, AREES
M2, AT AT 2022-2024 FLE N WA 109/128/185 {27t, [H LK
359/17%/44%, SBUVARREAIE 10.0/12.3/19.8 1Z7T, [FlHLBIK 102%/23%/61%, *
R7 PE 17X/14X/8X, 4E5% “SEN” 94k,

PR : RN R S BRI, IR R IR R F, WH 5 A R w, i

MR I NS

Z A Hm

A7 2020A  2021A  2022E  2023E  2024E
TN (BHL) 5,946 8,117 10,947 12,839 18,526
¥oak (%) 6.70%  36.52%  34.87%  17.29%  44.29%
V3 B, T3] A 244 493 998 1,229 1,979
#ik (%) -73.23% 102.21% 102.44%  23.20%  61.01%
BRI HE (5L) 0.38 0.76 1.54 1.90 3.06
wAE (1) 68.69 33.97 16.78 13.62 8.46
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Bl 5 W55 Bs s s b (s o)

B RRR FIER
SR 2019 2020 2021 2022E 2023 2024E SUERE 2019 2020 2021 2022E 2023E 2024E
Uik 2 210,92 244,22 244.06 1094. 67 1283.94 1852.61  ELIIA 5572. 06 5945. 53 8116.56  10946.66  12839.36  18526. 10
IR SR Ak 1296. 00 1501. 53 2097. 30 2009. 39 2251.29 2639.33  FlbpA 4678. 95 5181. 86 6977. 72 9052.07  10550.21  15008. 76
Tk 226. 36 192.06 285. 73 359. 89 386. 94 507.56 B4 I 39.73 36. 70 39.78 54.73 64. 20 92.63
ey 302. 44 182.52 142.29 149. 95 140. 71 152.27 109. 59 29.32 29.92 49. 26 57.78 83.37
itk 642. 00 807. 64 1103. 49 1388. 81 1589. 76 2055. 99 EEHH 111.96 117.32 102. 91 142. 31 166. 91 240. 84
HAbRsh R 92. 46 147. 49 257.39 265. 07 310. 85 448.43  WIRH 219.95 231. 64 309. 19 415.97 487. 90
WRBR N 2770. 18 3075. 46 4130. 26 5267. 77 5963. 48 7656.20 A2 88.70 99. 14 101. 57 116. 12
KA A 250. 02 270. 19 302,91 302.91 302,91 302,91 BrERIE SR ~7.66 -1.73 -1.09 -1.28
[ 5 i 7 1400. 16 1458. 96 1625.48 1728. 54 2107. 06 2880.70  {E RS 26. 37 35. 65 -32.84 38. 52
TER TR 166. 71 396. 91 694. 44 912. 03 1296. 29 1680.55  HAbZE I 0. 00 0. 00 0.00 0.00
PHA 204.71 219. 00 219. 09 182. 58 146. 06 109.55 IR 7.93 -16. 68 0. 86
KRR 14. 11 20.89 17.96 8.98 0. 00 0.00 AR {EEEhE 2.82 0.05 0. 00
el A EH e 315.23 349.08 420. 06 414.30 102.79 BB 716.70 0.12 0.00
WA 2350. 93 2715.03 3279. 94 3549. 34 5376.50 LAk R 22.76 83.02 42.44 58.15
BEE 5121.11 5790. 49 7410. 20 8817. 12 13032.70  ELFLE 1039. 35 587. 05 1140. 11 2260. 22
W 1675. 95 1770. 45 1851. 18 2428. 30 345446 EAMEA 4.72 2.97 4.81 1.20
SRR EE Y TS Y 399. 43 759. 48 942. 35 917. 61 1274.72  EAN T H 7.39 8.80 7.32 7.80
FoA B ff 204.98 215. 14 217.22 269. 38 4781 HAbAZE RS 0. 00 0.00 0. 00 0.00
WH SR AT 2280. 36 2745.07 3010.75 3615. 29 5177.02  FE A 1036. 68 581.22 1137. 60 2256. 62
Ktk 0.00 0.00 244.85 202. 01 137.93  Fifdke 125.67 63.81 125. 14 248. 23
Jettn AR 3 B 165. 39 172.43 169. 15 169. 15 169.15  fFli 911.02 517. 41 1012. 46 2008. 39
R AMAET 165. 39 172.43 414. 00 371.16 307.08  EUR A 0. 65 24.54 14.71 29.19
AME 2445.75 2917.51 3424.75 3986. 45 5484. 11 JHJBEFA T A A 910. 37 492. 87 997.75 1979. 20
A 646. 42 646. 42 646. 42 646. 42 646. 42 EBITDA 1327. 38 883. 43 1469. 77 2776. 54
ALK 466. 10 466. 10 607.88 607. 88 607.88  NOPLAT 359. 01 611.32 1105. 37 2132.63
B 1559. 94 1706. 20 2133.89 2964. 40 3987. 56 5635.00  EPS(JT) 1.41 0.76 1.54 3.06
VA 0 2 2672. 46 2818. 72 3388.19 4218.70 5241.86 6889. 31
DR AAL 2.90 54.26 597. 26 611.97 630. 10 659.29 EEMEHE
BHERAE AT 2675. 37 2872.98 3985. 45 4830. 67 5871.96 7548.59  &PHEE 2019 2020 2021 20228 2023E 2024E
AR R A 5121. 11 5790. 49 7410. 20 8817. 12 10224. 35 13032.70  RREK®A
e T 9.23% 6. 70% 36.52% 34.87% 17.29% 44.29%
e EE ERE KR 153. 29% 108. 76% 94. 21% 23. 14% 60. 99%
SRR 2019 2020 2021 2022E 2023E 2024E EBITHE K% 124.70% 92. 85% 82. 14% 22.47% 57.63%
2R 911.02 242.65 517.41 976. 16 1207. 24 1961. 13 EBITDAK{K % 102. 63% 64. 95% 66. 37% 22.88% 53. 73%
#7105 202. 00 182.79 203.07 230. 59 288. 47 384.37  JARRSFEIG KA 176. 29% 102. 21% 102. 44% 23.20% 61.01%
88.70 70. 63 99. 14 101. 57 116.12 135.56 LEBERMKE 241. 30% ~89.24%  1814. 80% 18. 56% 40. 08%
1.61 -0. 86 1.49 1.46 EEFIEEH
HER e 14.63 ~259.49 367. 54 -121.371  BFIFE 16. 03% 12.84% 14. 03% 17.31% 17.83% 18.99%
FAb A E I 16. 26 40.79 5310 JHRI% 16. 35% 4.08% 6.37% 9. 25% 9.71% 10. 84%
SERENSHRE 307.31 528. 56 1088. 77 1290. 84 1808.24  ENLFIE 18. 65% 4.73% 7.23% 10. 42% 10. 93% 12. 20%
PR 196. 47 402.72 500. 00 1000. 00 1500.00  ROE 34.06% 8.65% 14.55% 23. 65% 23.45% 28.73%
KIS ~206. 99 ~14.50 0.00 0.00 0.00  ROA 17.78% 4.21% 6. 65% 11.32% 12.02% 15. 19%
FAHEGEI A 693. 03 -1.65 -3.63 -6.45 ~7.30  ROIC 9. 14% 7.01% 13.17% 18. 18% 18.14% 24.43%
HREUWESHHRE 289. 56 -418. 87 -503. 63 -1006. 45 -1507.30  AhEF%
R 422.20 94.50 577.13 261.58 764.58  P/E 18.39 68. 69 33.97 16.78 13.62 8.46
K 0. 00 0.00 42.85 34.54 29.53  P/S 3.00 2.82 2.06 1.53 1.30 0.90
TR N 0. 00 0.00 0.00 0.00 0.00 P/B 6.26 5.94 4.94 3.97 3.19 2.43
geA AR 0.00 0.00 0.00 0.00 0.00 B 0. 58% 0.39% 0. 39% 1. 00% 1.23% 1.98%
oA 2 U ~151.97 -161. 31 ~268. 82 . ~467.31  EV/EBIT 6.80 29.39 25.75 16. 13 13.33 8.78
HRUERSHH R -574.17 -66. 81 265. 46 267.73  EV/EBITDA 5.77 19. 36 19.83 13.60 11.20 7.56
REREHH 24. 80 40.57 16. 54 850. 61 568,67 EV/NOPLAT 21.32 34.02 28. 66 18.08 14.95 9.84
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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

I3 :

FERAFHR & RIS AR COAET O, FRREI, ARETEW bR T A NI, AAFMEEM oS EA G S5, B
RS, KRR GAR S PRSI R BRI X,

KR #8i# EH EAEH BRI BITRIER BN, (M0 EIESE R IR B o EIE SRS B RSB I B A SRV N TE IR,

Gigzdii

AR AR R R R IO E IR, R, FISBIS P AR TP OE 25 PR A R E G A T 2 M R R MR T B (e P I 2%
FITFE MR, ERE SRR A RRER, RIERERR, AR SRR TS, AP IS e,
TR EAEDMEM T RRRE, FEAIR SRR, PSS A T,

AIREFTHIOYOR, TERAPR R A TS 2, HARE NN B sl L A E s S SRS R A BRI A DB, FPIE
LA REUTE AR T AR S R FHE R SE & NS . AR HIAAE AR AR, Tisp S R R R AR S T 1%
P,

AR T ORI B Ak B P EE A TR, (B AE S R RS AR PR SE vt . FRVEAE S T TR R AR A5 O BT S | B0 452
SAEATHRAE, FRAFZ R RBR A EaETIS B V82 AR AR o DA A TR NG, (E R, FROIE ] R S S AR 5 TR
VORI R — B RRSSIIR . AR ES RR SR S (U MR SRS F AN A RORRIZE, R AT %, WORERE, AR IR R R
ST 25 R AT 3735,

FRESE LR TN R T 2 5 B AR S FHR S RAT N RIS 5, PR RAT AR RS SR TR AA TR, ki FOE ST
525, FES T IAAA Y Rl T RO IR 5P TR VORI SR LB 1 7 AR BT ST aRA

PeAR ML TR X R R UR R X 2 SRR ATES A IR AR
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