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SRS : 20220Q1-3, ARISLEIEUR 6.82 17T, [FIEE+20.98%; VHREEFE 1.46 12
Jt, [FIEE+31.56%, B Q3 KE, ARISKEE 2.71 1278, [FH+26.07%; HREAFE
0.53127t, [FILE+26.87%,

& ARUPEBE LS EWRABER R, SUNBTRE 5.

AR FEE R PCB e 5 E G /KEEIRES, ~r 2203 EFE
+26.07%, FFLE+24.88%, FATHIN = ERZIEHIERTE RGN RME, H32Z
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1.72pct, (AL T A RlHERI S ERRED
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& HEWETRMBINERRE, RRPHH Rz,

2020 FEES, TN, I, EEFERSF2 M a0 T, EREE, SR
Boo WEHHM, W2 R EUAAREEHE, TN, SEHTHE 202204 25
GRS R, Bt 2025 FEBIE% 19.8%. XM HIMFE K 321GWh, ML EERH
YRR, FIPR SEs R M AR, & i (R R AE K PR B R LA
RS, AR T E AW R,

& BRI
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9 101X/62X/46X, #EFE “SKEN” PP,
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AVIC SECURITIES

WA S5 B S5 A e 2020A 2021A 2022E 2023E 2024E

W S

O (E57E) 55449 804.63  1073.00 185229 249681 onoipumiin e
BK% (%) 25.56 45.11 33.35 72.63 34.80  giF —2022-08-30

VARRRIE (75 7E) 87.81  160.88  229.49  375.18  505.51

BK% (%) 18.28 83.21 42.65 63.49 34.74

EAIH (%) 40.70 42.63 42.44 41.11 41.08

SRS G 0.60 1.09 1.56 2.55 3.43

%% PE 264.15 14418  101.08 61.83 45.89

% PB 64.79 30.17 24.26 18.37 13.84

¥r¥ W35 % ROE. (%) 24.53 20.93 24.00 29.71 30.16
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AVIC SECURITIES [MEZ# W5 5]
W% iRER S M SRR (CANL: EH )
TR FlER
&HHER 2020 2021 2022E  2023E  2024E SWEE 2020 2021 2022E 2023E 2024E
ik 146 191 226 185 250 RN 554 805 1073 1852 2497
SRR R 354 530 588 1040 1368 Eb A 329 462 618 1091 1471
oAk ER 4 9 8 15 20 B4 M 5 6 10 17 23
FoAt R 4 6 8 13 17 8 2R 43 63 72 120 160
1714 224 341 479 846 1270 EHR 33 40 48 80 107
HAbR B 7 7 254 261 267 271 HF A % 42 60 77 128 170
B EiH 739 1331 1570 2366 3196 % %% F 0 -2 -1 -1 1
KA AL Bt 0 0 0 0 0 GEPEIRAE B -6 -7 -4 -7 -7
I & 75 47 51 73 108 158 15 R AE AR -9 -13 -6 -11 -15
e T 34 76 147 209 261 FAh s e -0 0 0 0 0
T H™= 26 14 12 9 7 Ea el -1 2 0 0 0
KA 2 1 1 0 0 0 A FAE AL Z 5 8 0 2 0 0 0
HABIER BB 11 20 20 20 20 e e -0 0 -0 -0 -0
RS EF= 119 162 251 346 446 At o 13 18 23 28 32
Bregit 858 1492 1822 2712 3641 B 100 181 261 4217 575
TR 0 0 0 5 55 =7 CON 0 0 0 0 0
AR SR B K 228 361 389 687 927 EAN S 1 1 1 1 1
HAth iz 2 745 251 332 445 726 953 HAh A s 0 0 0 0 0
Fish et 479 693 835 1419 1935 Fili 99 180 261 427 575
KA 0 0 0 0 0 FrAsF 11 19 31 51 69
FeAt AR B 51 5t 22 31 31 31 31 H 88 161 229 375 506
IeRmsh R Eit 22 31 31 31 31 HUR IR 0 0 0 0 0
sfiat 500 724 865 1449 1965 VA B J14 R 88 161 229 375 506
A 110 147 147 147 147 EBITDA 105 185 271 441 596
BEARAR 93 350 350 350 350 NOPLAT 89 157 229 375 507
A7 155 271 459 765 1178 EPS (i) 1 1 2 3 3
VA & B2 FIAL AR 358 769 956 1263 1676
B AR A R 0 0 0 0 0 FERFHE
BARRAE AT 358 769 956 1263 1676 SRR 2020 2021 2022E 2023E 2024E
SRR AR 858 1492 1822 2712 3641 oA val
B R 25.56%  45.11%  33.35%  72.63%  34.80%

HERER EV I K 2R % 14.34%  81.38%  44.85%  63.37%  34.70%
SRR 2020 2021 2022E 2023 2024E EBIT $# % 15.49%  79.24%  46.57%  63.71%  35.06%
B &E R 88 161 209 351 478 EBITDA 343 15.38%  76.15%  46.13%  62.93%  35.21%
HrIH 54 6 8 10 15 21 VARE R 3 R 18.28%  83.21%  42.65%  63.49%  34.74%
Tt 45 % 0 -2 -1 -1 1 ZEDERWBKR 76.99%  -20.73%  101.02%  -24.62%  72.04%
B ik 1 -2 -0 -0 -0 BRIEES
HIZ B 445 3 -91 -63 -258 -298 BRIE 40.70%  42.63%  42.44%  41.11%  41.08%
HARZE IR 14 16 23 28 32 A 15.84%  19.99%  21.39%  20.25%  20.25%
LEMIAEHTR 112 89 179 135 232 ENLFIE R 17.95%  22.43%  24.37%  23.06%  23.04%
BRI 49 50 100 110 120 ROE 24.53%  20.93%  24.00%  29.71%  30.16%
Kz 0 -251 0 0 0 ROA 10.23%  10.78%  12.60%  13.83%  13.88%
FoAR I AR -104 -96 -202 -223 -244 ROIC 43.81%  58.52%  56.64%  64.22%  49.91%
PR MR SR =55 -298 102 -113  -124 AR
AR 0 0 0 5 49 P/E 264.15  144.18  101.08 61.83 45. 89
KR 0 0 0 0 0 P/S 41.83 28. 83 21. 62 12.52 9.29
3 I n 0 37 0 0 0 P/B 64. 79 30. 17 24. 26 18.37 13.84
BEARNFE N 0 257 0 0 0 JiidcE: 0. 00% 0. 38% 0. 18% 0. 30% 0. 40%
FoAh B 4R -29 -40 -41 -68 -93 EV/EBIT 233. 25 54. 41 87.70 53. 86 39.97
EHHI SR -29 254 -41 -63 ~44 EV/EBITDA 219. 80 52.17 84. 35 52.05 38. 58
PERESH 27 45 35 -41 64 EV/NOPLAT 259.01 61.70 99. 50 61.16 45. 40
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etz A IRV R VR 300 HE BRI 100 14 b
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SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

WA 4L
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FRREMET WAIHL T W R JETTE, REARSS— i, R A SNRESTE, NiiztlEiE,
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2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011
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ARSI R RSO IR R, KA, P EHoR P A4 AT P OVE 25 R A ) B LG A T3 I L T R B T B P 252
HIFEAEEMI LR, ERRE T EREKROARKER, RIERE DR, SRS R RRUE FrhgiE%, RSP IES S BE N,
RIS ERERAEM T REE, HEAIR SRR, AR AL T,
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P,
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