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202203 ik Bk ERE, Y aiisE

VSRR : 2022 FRI=FEAFEIME LA 7.32 27T (+18%); LI
JAREAFIE 1.27 {27t (+83%), XM EPS 4 0.42 ot; HIAEERHAFES
1.2127T (+79%) ., EA Q3 BLUR AN 2.7 127 ([FIEE+46%, ¥REE-3.6%),
JABEFAE DY 0.45 1278 ([FEE+100%, ¥REE-12.7%);

BRI ARRRERE : EPEERm T ERNYCRIE, EF TR
SERT, ERECETRI R, SRR S R R R R
RO FRrSLE S, IR MRS LK. 2 6 APk, BEE TFHRXK
SRR, BRI R TRESHE, A&k 2 5 oo/MREEEETR 1.6
TT/ME, AR N T FEE A A AR 8 T3 7T/ AR HTHY 6.25 Fi 7T/
M, THEFAE R ILES NFUR, 1) BT REFEDUEFEBOREM, BT
3 AIEA TR ERE, A EREESEIE LKA 7700 77T, B EERM
B TR, EREE NI TIESOT L, ITRHEIRE, BRET NS
TG Bk, =FEEAYERE 22 HoT/MEEA; 2) ELEEIUR, T
AL THERR IR AR 2 MR RAE BT E B TR EL,
A e 5

Q3 W BRI LR RS, HIRLLISH T : ARERS M EERE ARl
B, MEREs, RS, PUENERS K. RIEATRE, REH
N, EIRFEIHE K E 2G5 TR AN LA SeR e mH =7 1, &
& BT EER T, FE RBREAE R BN, RIER AT =2E
B WAL B F 2R R M %2 AR S B P RS MBS, B m T
R EAREE SRR [ VE I8 K T 55 23517 i, A7) Q3 BAIZT 38.2%
(GRE+2.1pcts), FEF~MEBEFMESSEARHE KA, H=FETR5F
EREEERK ORI 12.7%), WNMAFREFZER 17.4% (Rtb-
4.4pcts), —FHHTNEE BVAEE RV EARGET KE 670 7
JC; H—UiHE, RTZRAREA M, EPEESEAER 10% GR
+2.7pcts), WERBEAEN 6.1% (GAt+l.1pcts);
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HERES MR, FERRMAFERE: AFS5TENNK, HIRERSER
W EFREEER T RO RIBE & R E TRSOSBEEREE R AT
(ZHEHIE 35%), —HATE BT 2022 FHHE™7 1817, BEERIFNRERN
FRENME, FEIRERE, BFER, MSHRFIURNHRTR M,
Primiatn, P EIRFNBEE, RRESE MG, TENMEER
JeRH, THZESN IR EAT A, IMRBERE ™M B S 8 E 7R KT+
WEERE R BABENERT, AFRBRAERESEMRATUSE S 5,
(HE A ETTRREIR T LREM 2 P 3R, BIORBIERILS, Mah /8
MR BICENRIE, RREREEAMRITURL TR AT

BEED: BREHT RIS AR G B MR E, =2
ERAPAERS AW, (BATIHERYIF MEaRr i, @il T,
B E BRI B A MR slsg, MBS SIENATYMERERF A, BE
AN TN S RE R m. TR 2022-2024 FLIE YA 2 51H
10.2/12.9/16.3 {Z7T, R 29%/26%/27%, SCERVARREF]E S BIH
1.8/2.4/3.2127t, R 74%/36%/36%, X PE 25X/18X/13X, #EHf
“SEN” T

PBSHER : AR AR IS XS, S BRI iR SR, Hr I B 15

AR FEASE,
A
2020A  2021A  2022E

TN (BHL) 733 789 1,018 1,287 1,629
ik (%) -3.68% 7.65%  28.99%  26.45%  26.56%
)2 &, F B8] A A 65 100 175 237 323
ik (%) -21.61%  54.98%  73.73%  35.94%  36.15%
HRK A (5L) 0.21 0.33 0.58 0.79 1.07
TAE () 66.38 42.83 24.66 18.14 13.32
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PORBRIR: BEE, HNTESFR T

GORRIR: HIEF, FPUTEZFITT T

B3 o g A 55 B

2022Q3 2022Q2 2022Q1 202104 2021Q3 2021Q2 2021Q1
EAAN (BAT) 270 280 182 170 185 208 226
EmgA (BA T 167 179 122 103 128 146 168
tHEBAE 2.3% 1.3% 1.8% 2.6% 2.0% 2.1% 1.5%
SEBHRAE 6.8% 5.4% 7.7% 7.0% 10.0% 5.9% 4.6%
W&EAE 0.9% 0.6% -0.3% 0.2% 2.5% 1.8% 1.9%
HERE 6.1% 5.0% 3.6% 4.1% 3.7% 5.2% 3.5%
BERERK (BATT) -0.2 -1.5 -0.4 -0.5 0.0 0.5 0.1
FliEREH (BRI 53 70 33 35 23 31 32
FrsfiER (BAT) 6 9 5 5 2 3 4
BFE (BRI 47 61 29 30 21 28 28
EPS 0.15 0.24 0.14 0.14 0.10 0.12 0.12
EFI= 38.2% 36.1% 32.8% 39.2% 30.8% 30.1% 25.9%
HRE B A E 10.0% 7.3% 9.2% 9.8% 14.4% 9.7% 8.0%
IRl Tk 11.2% 13.0% 13.8% 14.5% 6.6% 10.4% 12.4%
R 17.4% 21.8% 15.8% 17.5% 11.6% 13.2% 12.4%
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K4 WE 55 B m (s o)

REnfR FhER
LHER 2019 2020 2021 2022E 2023E 2024E LHERE 2019 2020 2021 2022E 20238 2024E
Uitk 42.85 65.33 113.78 112.77 268. 45 522.49  EIN 761. 08 733.11 789. 21 1017. 98 1287. 26 1629. 14
IS SRR B 192.18 217.27 180. 65 209. 17 246. 87 290.12  ERA 522.37 541. 08 544. 27 674. 08 827. 64 1024. 74
T 3.08 7.68 12.34 13.94 17.63 22.32  Bi&KMN 2.42 4.67 8.08 10. 18 12.87 16.29
ERUNEeS 0.28 0.98 1.08 1.39 1.76 2.23  WERA 30. 30 15.72 15.75 17.31 21.88 27.70
e’ 201. 53 173.68 169. 56 184.68 204. 08 224.60 RN 40. 31 49. 28 53. 08 68. 20 86. 25 109. 15
Hofiriah o7 13.18 20. 89 109. 73 98.17 120. 62 135.08  HFR A 25.55 23.66 32.74 43.77 55.35 70. 05
FE =R 453,12 185.83 587. 14 620. 13 859. 42 1196.85 445 2 10. 29 18.25 12.79 5.03 2.67 0. 80
KA T 0.00 5.24 55.41 48.41 45.71 45,71 BEPERE R -0.39 -1.07 0.12 2.85 -0.26 -0.16
[E 5 7 362. 44 431.39 539. 26 557. 18 595. 15 600.54 {3 IR 1.81 0.03 0. 09 -0. 10 0.13 0.16
TR TR 69. 74 200. 93 178. 60 132.88 102.16  HABLE N 0.00 0. 00 0. 00 0. 00 0.00 0. 00
T 72.68 116.01 119.18 128. 68 123,18 I 0.00 0.57 -1.07 -5.50 -1.20 1. 50
AU B 1.25 1.18 0.56 0.00 0.00 ARSI 0.00 0. 00 0. 36 0.00 0.00 0.00
Hob ARz vt 76. 62 92.49 118.13 106. 13 108,13 WAL E YA 0. 00 0.00 0.03 0.01 0.01 0.01
s B At 582.73 847.25 950. 29 1022. 06 1008. 55 979.72  HAtliai 3.06 7.70 9.21 6. 66 7.86 7.91
oS0 1035. 85 1333. 08 1537.42 1642. 19 1867. 97 2176.56  E LA 130. 72 87.69 131. 06 203. 32 286. 88 389. 50
S 111.64 91.88 67. 11 0. 00 0. 00 0.00  EAMEN 0.99 0.16 0.02 9.40 0. 00 0. 00
A} SR e ek 90. 92 110. 21 98.97 110. 81 136.05 168.45  ELAM 0.53 2.39 10. 58 3.90 3.00 3.00
JeAA B $ A 143.26 100. 71 71.69 86. 97 107. 28 133,30 JAbARZE 0. 00 0. 00 0. 00 0.00 0.00 0. 00
Hizh s et 345. 81 302. 80 237.78 197.78 243.33 301,75 AU 131.17 85. 47 120.51 208. 82 283. 88 386. 50
KR 106. 26 263. 20 83.88 79.81 57.68 32.35 AR 23.62 10. 81 13.72 25. 06 34.07 46. 38
Feht AR Bh G 14.13 17.11 28.03 28.03 28.03 28.03  FE 107.55 74.66 106. 79 183.76 249. 81 340. 12
@B HRA 120. 39 280. 31 111.92 107. 84 85.71 60.38  /DEL ARG A 24.84 9.82 6.30 9.19 12.49 17.01
St At 466. 20 583. 11 349. 69 305. 61 329. 04 362. 14 JAJ@BEA A AR A 82.71 64.84 100. 49 174.58 237.32 323. 12
A 189. 99 192. 46 214.95 302. 27 302. 27 302.27  EBITDA 171. 57 140. 59 178. 65 296. 06 385.35 498. 14
BAN 49.43 82.76 447.90 360. 58 360. 58 360.58  NOPLAT 115. 61 92.82 128.28 183. 34 255. 15 343. 82
R 288. 35 380. 25 420. 33 559. 99 749. 84 1008.34  EPS(JG) 0.27 0.21 0.33 0.58 0.79 1.07
VA B B2 527.77 655. 47 1083. 18 1222. 84 1412.70 1671.19
DHUR AR 41.87 94.51 104. 55 113.74 126.23 143.24  FEMEHR
R AT 569. 64 749. 97 1187.73 1336. 58 1538.93 1814.43  &H4EE 2019 2020 2021 2022E 2023E 2024E
SRR RRE A 1035. 85 1333. 08 1537. 42 1642. 19 1867. 97 2176.56  RRICREH

H K 27. 16% -3. 68% 7. 65% 28.99% 26. 45% 26. 56%
AEFEE EAVR KR 49.27% ~32.92% 49. 45% 55. 14% 41. 09% 35.77%
LiHEE 2019 2020 2021 2022E 2023E 2024E EBITH K% 68. 74% -26. 68% 28.51% 60. 44% 33.99% 35. 16%
BR2ERE 107.55 74. 66 106. 79 177.90 246. 58 334.47  EBITDAMYK 2 76.57% ~18. 06% 27.07% 65. 72% 30. 16% 29.27%
HrIA 53R 30. 11 36. 86 45.35 82.20 98.81 110.84  JABRGFIEM KR 11. 50% 21.61% 54. 98% 73.73% 35. 94% 36. 15%
i 55 e 10. 29 18.25 12.79 5.03 2.67 0.80 ZEMERMHKR 70. 60% 148. 09% 26. 30% 38. 88% 26. 85% 30. 67%
B 0.00 -0.57 1.07 5.50 1.20 -1.50  BAIBEA
IRV AR -85.95 18.57 23.56 -17.25 -23.05 -19.97 31.37% 26. 19% 31. 04% 33. 78% 35. 70% 37.10%
JALE A 2.24 2.31 6. 66 3.66 6.41 14. 13% 10. 18% 13.53% 18. 05% 19. 41% 20. 88%
SEETSRRR 59.75 187.24 260. 04 329.87 431,06 EMVFE 2 17.18% 11. 96% 16.61% 19.97% 22.29% 23.91%
WA 106. 32 92.16 150. 00 90. 00 80.00  ROE 15.67% 9. 89% 9. 28% 14. 28% 16. 80% 19. 33%
IS EE 3 -21. 50 ~138.55 0.00 0. 00 0.00  ROA 7.98% 4. 86% 6. 54% 10. 63% 12.70% 14. 85%
HAbRE G40 ~46. 17 ~287. 44 0.09 ~11.93 ~6.26 #ROIC 18.67% 11.80% 11.95% 15. 37% 19. 56% 25. 64%
BREAERE -130. 99 —241. 05 -149. 91 -101.93 —86.26  fEAEAE%
S R 90. 31 -24.77 -67. 11 0.00 0.00 P/E 52.04 66. 38 42.83 24. 66 18.14 13.32
LESUIEEN 89. 20 179. 31 -4.08 22.13 25.33  P/S 5.66 5.87 5.45 4.23 3.34 2.64
A 0 54.28 22.49 87.32 0.00 0.00 P/B 8.16 7.00 3.97 &, 57 3.05 2.58
BEAR NS ~128.26 365. 14 -87.32 0. 00 0.00 JEEEHE 0. 44% 0. 45% 0. 50% 0.81% 1. 10% 1. 50%
HALZ & ~38.79 ~83. 65 -39.95 -50. 13 -65.42  EV/EBIT 19. 80 31. 86 45.57 20. 51 14.77 10. 33
SRBEUERTR 66. 74 99.91 -111. 14 -72.26 -90.75  EV/EBITDA 16. 32 23.51 34. 00 14.81 10.98 8.03
R b Sea ] 5. 11 46.25 -1.01 155. 68 254.05  EV/NOPLAT 24.23 35. 61 47.35 23.92 16. 59 11.63
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ATREPHA T

BN AR A I FBUCER X IP R 300 5ECHKIE 10% DA o
R s RRANAD H BB BEARR PR 300 FEEKKIE-10%~10% 2 A,
SEt: AR A R S AR 300 FE 4R 109% DAk,

TR B PN T

B AR AT IR KOACTR T RIIMIR 300 164
s RN AT S R 300 HEALHES,
W AN AT KACTAR T RISIMIR 300 164L

BT I -
HUESHTPORHEION: SEKHPPRRZRMIONGE, ARFC P TR ASRAT AR, BROUAR B APR, IS RN, SR
B, FURIOT R R, R, RS R L

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

ARARFR & 2RI WA B —(IEF AW, R, AIRETEW, B T oA NSRS, RAFHFMOEFRIEERE S, B
RS, KBRS AR IR AT SO B R AR

RESARR: 3 B EAEHRE RHF BTN, MR 0 S IELHR R R B o EIE RIS R A B 1 S TE IR,

T oA

AR AR R RSO I RIRRIE R, KA, TR A A T R OE 25 A ) T BB A T S L O T R e T B P T 252
HIFEAEEMI LR, ERRETEERKRNARRER, RIESE DR, SRS PO SRR FrgiEs, R iiEs S Bmem,
RIS ERERAEM T REE, HEAIR SRR, AR AL T,

RIS, TR RN RIS B2, HAEMEo BNy B s SE o Aok E s S S M o A R, PRI
AT AR T AR AL SE A N SIS, AR EIAMASE R AR, TS A2 R AR ST T %
P,

AR AR VORI ROV b B B PTE S A R AT, B e R A (L P s S, s PSEMES R (R A AR 25 O BDISH TS | B0 352
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORI AR — SO R RIS . AR R SR S (CUMR SRS H A ORI, TSIk, ARARE, ARSI AR
B B AT 55,

HTIE ST FVE T 00 T 5 Sa AR S TR R AT AR5, PR RAT M SRR SS SR A TBRA TR, o Ao
VA2 5. FRUHE ST IS A VE T T R (LR 25 P AR VO TR A 7 RO FE SR 57,

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
NEIMHE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637
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