R Al ik 35

AVIC SECURITIES

&

[WEZ#IF 5t ]

n A FE (002570)
B OERIEPE, BRSNS B0

& FfF: RERM 2022 E=FHR, AT=FEAFEIMEIA 241712
7T, [RIEE+45.79%; AR FRE 0.44 12T, [FEE+14.19%; H4EEH
FRSFRE 0.19 {27T, [RAIH+335.52%, B -ERELHAT I, &
FIZ 35.17%, [FIEL-17.49pct; BHAER RIF, #HE/ S/ L/
AR DHIN 23.99%/5.17%/0.61%/1.34%, [FEE-8.72 pct /-2.94
pct /-0.86 pct /-2.38pct, ##FIZ 1.95%, [FEL-0.66pct,

& BFESRE, 202203, AREEMEIFTRFRSNE, LEEIK 8.03
fZ7t, F+49.62%; I3RH4FNE 0.01 12T, FIEE-74.46%; EFIZ
29.43%, [Atk-21.27 pct, FREE-8.24pct; HAIZ 0.41%, [FLk-
0.57pct, ¥AEE-2.45pct,

& ZEMRRE, WRREBHRRL, ATolE NERREE, HahmneE
B AR ERLZERRANR . ZFERN, ArRERTER
BORMEER, DUl ftiEEEER, BAREMAETIER -
IRECLF MG T 2023 4 2 AL, ZKmmiiamdEsl, ArELT
TR BN A, X REFEFERRER 5T, DKk
AR A BT WSS AR TR RTEL, MEE IS s e
£, RERAR 9183 HITiRAZIAR G 3.04 {27T, [FEEK
231.36%, FEMARKEHLEH,

¢ ERFERENK, HIFBEUSRURR, AFSFENFE WSO
LS E 2IRGF I KAk, EBWSETH, EAAFHEE AL
EERNERAE> M, WEZE “AIEm” =&, E%e, BE
SRS E PR —IREC 7 FEE, RIS A s s TR b
W, ANEIKES “BIN F2AEH ORI HEE, HARTIHE
&) LBCT7 W B9 TEAR AR AR R b s Q55 77T, 2RSS
RPASENEE, WEFITHEAR RSB, 80 RE,
FEARIRE AR, #RARERM, B REDFRES,

& BRI e OE TR, BRAAFRERRS. REHN, ArHEL
FEEEHARGEURN X, ATAUNAE N 4.89 TT/f%, BEK 2022 F£F 2024 4
], BARARIET 35.4 /27T, 66.37 1Z7T. 106.19 27T, JAEFEF
EARMETF 1.2 1278, 41278, 8127t, MRERKT 44 HFR 80%,
I AFIE & —F A E,

& BB AR “DIHEZE -beingmate” S AGM, DA B4R
Sm, WENTEEAEFIZENGE, TEFRBRAESE, JH

B ER SEA
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NI FEARRE
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SATHE(E ) 5,205.81
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ARRXBEYENEE. F£E. ABHERMET 2EERFTE, 519
“Blefeogait” §)LFmE, Wit 2022-2024 /85 HARHSAF)E
SyRIR 1.28/2.49/4.57 12T, EPS 43524 0.12/0.23/0.42 7T, 4%
WXL PE 23510 41/21/11 %, 48 “EN” T,

& XSHER: ZEREREM, TIBOR R, #lk ST AR, 17
W EEHEIXE, HEFaERNR,

bk 55 Bds 55 Ak 2020A 2021A  2022E 2023E 2024E
EWWA (FHIL) 2665.13  2539.56  3318.07  4343.98  5643.34
BEKE (%) -4.32%  -4.71%  30.66%  30.92%  29.91%
HREAAITE (F570) -324.28 73.31 127.62 249.44 456.88
BEKE (%) 214.58% 122.61%  74.07%  95.45%  83.17%
Fke: Oc) -0.30 0.07 0.12 0.23 0.42

HiZ%E (P/E) -16.05 71.01 40.79 20.87 11.39

ORI : RN, TS 72
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W o5 RS W S5 fabs (AL FH J5I0)

Er-REe HE®
sy 2019 2020 2021 20232 20242 &HESY 2021 20228 20232 20242
RERS 665. 50 705. 16 €76.57 231.81 43440 813.55 WidizA 2539.56 3318.07 4343.98 5643. 34
SUMEREE 794.72 €79.95 502. 31 947. 16 1240. 01 1610.92 BoRE 2008. 78 2627.95 3364. 81
TR 77.7 17.96 €0.11 64.52 84.46 109.73  H&RKM 41.48 54.30 70.34
REIUE 20.05 18. 36 19. €0 24.12 31.57 41.02 Hem= 862. 70 1086. 00 1354. 40
=3 4 529.19 523.26 505. €5 785.77 988. 72 1265.95 | FERS 193.08 238.92 282.17
REENES 199. 64 129.84 157.09 205. 67 267.15  FRES 26.54 34.75 45.15
EREEEH 229€.59 2079. 52 2250.46 2934.853 4105.35  HEBE 31.03 10.71 0.11
EMERER 92.44 100.94 118.01 118.51 19.01 | BEQERX -46.82 -61.30 -79.63
men~ 1429.43 1031.25 532.23 €95.13 360.22  EEGERE -19.91 -21.72 57
=BTE 55.37 114. 51 121,33 7.11 72.82 | Rg@F®s 0.00 0.00
ERE~ 170.25 162.32 136. 07 110.04 5277 RBEHS 23.24 23.24
KESRRE 0.51 5.64 5.11 0.00 0.00 LhirEEDRE 0.00 0.00 0.00
ZEEETES 321.02 529.10 540.72 493. 56 456.40  BERRHE 3.95 3.95 3.95
EERRAH 2079.08 1954. 76 183€. 10 1753.63 1522. 40 1292.24 RfpHE 27.45 27.45 27.45
B2 4375.97 4024.29 4069. 42 4034.09 4507.23 5400.59 WLAE 136.38 262.99 478.60
ERER 1110. 57 1279. 50 1011.35 356. 55 125.59 0.00 WdAHEA 2.07 2.07 2.07
SFBERER 503.19 449.70 281.81 €40. 43 827.91 1072. 86 RdNHEE 5.80 5.80 5.80
EEETAR €26.14 €32.97 725.54 963.15 1279.02 1627.73  RpFE2THRE 0.00 0.00 0.00
E2a@aT 2239.59 2362. 47 2118.70 1930. 22 2245.52 2710.64 FEEE 132.64 259.26 474.87
“EEE 340.38 110.17 €6.07 32.41 240 -23.31  FRH 5.84 11.41 20.90
HREERTAR €6.34 55.82 47.91 47.91 47.91 47.91 2HE 126.81 247.835 453.97
EEDAMET 406. 72 1€6.00 112.99 80.23 50.32 2060 ASEBRERSE r v 0.8 | -1.59 | -2.92
ama 2646. €1 2528.47 2232.€9 2070. 55 2295.35 2735.22 | ARASLTREAM 127.62 249.44 456.88
g2x 1022. 52 1022. 52 1080. 04 1080. 04 1080. 04 1080.04  EBITDA 391.37 501.70 705. 64
BXLE 1232. 30 1247.59 1442. 7! 1442.78 1442. 7! NOPLAT 156.25 257.87 453.86
BFL= -366. 78 -517. 26 -T36.99 -€09.37 96.95  EPS(T) 0.12 0.23 0.42
EESLTIRE 1688. 04 1453. 14 1785.84 1912. 46 2162.59 2619.73
PunERS 41.32 s2.€3 50. 90 50.08 43.49 4538 EWESER
BXRBAT 1729.35 1505.83 1826.72 1963. 54 2211.39 2665.36 &R 2021 20232 20242
SEESXIRLE 4375.97 4024.29 4069, 42 4034.09 4507.22 5400.59 RESEhH

e -4 T1% 30. 66% 30.92% 29.91%
HEEE® FLfEsES 130. 65% 42.36% 92.84% 81.9%%
&HEST 2019 2020 20232 20242 EBITH = 162.13% -1.20% 64.94% 75.94%
BESTHE -93.22 -313.45 78.13 199.17 405.29  EBITDAMI %= 300. 84% 39.02% 28.19% 40. 65%
FESHe 149. 36 126.46 227. 69 231.73 220.66 EEAFENES 122.61% 74.07% 95.45% 83.17%
ZARE 31. 68 .16 31.03 10.71 0.11 SFTFLANES 702.01% 31.51% 17.77 35.10%
BEME -0.87 -61.€2 -23.24 % -22.24 REEH
TEELTE -190. 7€ 13.06 54.12 5 -130.68 | E£R=E 46.92% 39.46% 39. 50% 40.38%
REBTFHET 55.48 221.74 -47.76 46.9€ 46.96  BRE 3.20% 3.82% 5.71% 8.04%
EXETASER -43.94 20.34 219.97 a76.52 503.11 | WLARES 3.77% 4.11% 6.05% 5.485%
2> 126.79 137.66 0.00 0.00 -0.00 | ROE 4.11% 6.67% 11.53% 17.44%
ERER 7Z. 34 43.77 0.00 0.00 0. ROA 1.80% 3.16% 5.53% 8. 46%
REREIAT €.54 134.58 24.45 24 ROIC 6.35% 6. 50% 11.23% 20.12%
BEEFASER -47. €0 40.99 24.45 24 EAER
EnE -37.43 169.23 -€24 50 2 P/E -50.50 71.01 40.79 20.87 11.39
KERE -171.93 -230.21 -22. 66 P/S 1.87 2.05 1.57 1.20 0.92
wEENT 0.00 0.00 0.00 P/E 3.08 2.92 2.7 2.41 1.98
ExXoFNT 19.45 15.59 0.00 BE= 0. 00% 0. 00% 0. 00% 0. 00% 0. 00%
RESEILT -76.29 24.52 -31.02 EV/EBIT -95.87 37.12 34.14 19.63 10. 30
BZERASER E -20. 57 -€33.43 EV/EBITDA 77.93 21.84 14.28 10. 56 6.93
eSS o2 ) -359.97 52.17 -345. 06 EV/NOPLAT -90. 62 40.92 35. 7 20.55 10.78

SEXE:- AENiFicd, FRESFAF
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SEN: AN H IR ARSIV 300 HEACHKHE 1096 A L.

R AR ORI R I 300 FEHOH-10%~10%.2 .
et s AAN A IOHVRUGERR IR 300 1RACERIT 10%BA L,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

BRI S -
AUTESAEIRTIA: A ARERIORD, SLRF R, SERMEPALL, RERBITFa., RO, . % BRE. SO, ERERNE
%, DGBIMOHS I AR

HEHRA:

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

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, FRAMEARS SRS P RAMERE S S B RS,

KEeHER: 508 B FEHIR ORI BT AR XS, AR 7 S 5% U s B IR FR IR F 5 R R I B T 1 ShAR TS 0 TE R,

T oA

ARSI B R RO MR R, KA, T o0 P AR A5 T P OE 2 A T T BB A T3 IR L U T e e T S e P 22
FITF AR, ERRE BRI ARRER, RIEAERR, AR SRR R T g%, REr eSS B,
RIS ERER T /R E I, HEAIR SRR, NAREEEAL TEMEMA.

RISV, TR R FIES B2, HAEEEAy B sl S AES S i & AR AR BRI A (IR, RIE
BARA TR AR T AR IS IIESE A N IR E . ARSI RN T RN, MrRAES R 2R A RS T h %
=3

AR ARVOR O TR RO b B B PTESS A T4, (B FE S R AR (R P s 5, PVELESSRd (R P AR 25 (ORI | B0 452
SSULRIFT, IR IR AT 5, VB R RECUR AR 5 DT HE B G, FERIRIINI,  FROE 2] & e AR 5 7
VORI R — SO A R RSSIIRG . AR RS S CUTMR SRS F AT AR RN, TRk, WRERE, ARE BRI R F T
UM RSB A T35,

HRTIES T F VAT U0 T 5 S AR S R R R AT NI BRIRE 5, PR3 RAT M SRR SS SR TSR TR, o SO ai 1
U325, RIS T IE AV T AT F R (LR 25 R AR VR TR A 7 AR RO FE SR .

IRAR ML AR X S R UR Y X 2 SR R ATNESF A IR AT
NAEIPHE: www.avicsec.com

IRZRHUIG: 010-59219558

f&  H: 010-59562637
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