- i " 1 A
S (300627.5Z) 2023 E—ﬁ#ﬁﬁiﬁ@s_ :

$

> EBff: 2023 F 4 B 24 B, NSMAT 2023 F—=R. 2023Q1 3L
WMEWA 5.12 1Z7T, Bt +21.19% ; SLCEREEFE 7907 7T, FEL+18.49%,
SCHHNARA&#F)E 6182 27T, [EEE+23.06%.,

> RE-FEVSBRAGSEHTRE, SWSTENEESRERK. 28
2023Q1 LHEFREFE 7907 HiT, WETFUENSIREIES|IHEXE.

2023Q1 NEHEEFIZRIL 59.17%, & 2022 FLER 56.64%12F 2.53pcts,
DUSBRERITAALTERNSERIRESE AN TR, BR
S5zl ESEERRALSER AN, RREASEA
B SEHEES SR e mEE R REFIEEE A,

> 2K GNSS higisEl 78, REILS=IEHLR. 18 EUSPA FTUEIES
7, 2Bk GNSS &% 2021~2031 FHEEFUHEMN 18 (ZEIEKE 25 (28,
2031 FFiEAERE 100 {28 GNSS ®%; £Bk GNSS TiFmalA‘ELL 9.2%
MESEIEIKERIEK, 5 2031 FHAZ 4920 {Z&t. ERNTIHRE, BHE
PESMEMDIEEIE, 2021 FREIZESMSMNERS WK T=EXR
4690 1Z7T, EEE+16.29%., EHEIESE 2SR AR AT IR BEZEXIE
. 84, 8% Wt SIEUE. KiRieE. EMSERNFZ O E
X 1454 1Z7T, EH+12.28%, ERMAF=EFRGELA 31%, HEESHMNAE
RS FRTHESEIZRRAIREAT=EIX 3236 {27T, EHE+18.20%.,

>  ARFHEEVSHERIISEER, SIMBIBRAR. AERERMN
BREAHBW ISR RE S RERIRERAR, HESEERSRL
SHBIRRERES, MBSASTASEWRIEEITESENEA. WRE. T’FE
FEIBREGETNTREHE, ARNARRRESH. BEESIEARIR
. BN ERASFIRIFRISI/INTE, 2022 FERNEW 17.49
1275, BEEE+10.14%, iS9h AN 4.87 1275, [EIEL+54.56%, K@, 2
SERICEY TEESEHEHENENEHEAR, HEBINEL TBANEHES
KL%, BILAREINTIAHE SR SME B I RANARBERAR, &
SHBERETBIEE.,

> BB BRIDAARBSINIZRINEE TAREREEREESRER
. BAIF+A7 2023-2025 F38&FEEE D BiX 4.55/5.97/8.00 1Z7T,

XIRL PE {5E0 31x/24x/18x%, BATARLEEINIIAEEEEBREN ATHR
MEER, ENBEmER PIRESKH - RILEEHBEEFIEUEERE, A
ANEmREEMIKME. B HEE TR,

> RBSIRTR: THEFHRREEANTE, ARE/INHHRRHERKTUE,
WNEIERT G RHEA R T,

BN S1SiEtR

IRB/EE 2022A 2023E 2024E 2025E
N (B57T) 2,236 2,800 3,563 4,637
B (%) 17.5 25.2 27.2 30.1
HEEATRFREME (FH7T) 361 455 597 800
B (%) 227 26.0 31.1 34.1
=R (5T) 0.67 0.85 1.11 1.49
PE 39 31 24 18
PB 5.6 5.0 43 36

= TR
LEINS: 26.51 ¢

BRER: Wind, REESHRBRIN, (E: RNV 2023 F4 B 24 BKEN)

oRm BXiE

HAEE:  S0100521100003
EEIE: 021-80508466

IR matianyi@mszg.com
HsSENIE EE

HAIEE:  S0100121090040
EEIE: 021-80508469

HBFE: cuiruoyu@mszg.com
=B S P

1HNSAR (300627.5Z) 2022 FHFRMIF:
WERBARTSIRITRE, IELESREILK-20
23/04/18

2N (300627.5Z) 2022 FEEWETR
HRT: M TR, TmEaREE
#-2023/01/12

3SR (300627.5Z) 2022 F=ZRA
¥ Q3 SEMLLERE, AEeShAE
AIHA-2022/10/23

4 LENEM, (300627.5Z) 2022 ==l
SR WERE AR E TR, RS
#AFE-2022/10/12

5AMERT (300627.5Z) 2022 SRS
B SERMARBIREI, Et—REE
-2022/08/12
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Fliig® (A7) 2022A  2023E  2024E  2025E EEMSBIER 2022A  2023E  2024E  2025E

EdL SN 2,236 2,800 3,563 4,637 FEREED (%)
BllAkA 970 1,304 1,677 2,245 BN R 17.50 25.23 27.22 30.15
Bl RN 17 20 26 34 EBIT #gik 1142 -17.71 3396 4542
HEZA 447 616 766 927 bl e 22.69 26.02 31.11 34.08
EIHEEA 184 168 214 255 BHEEHD (%)
Rz 403 434 534 672 ESES 56.64 53.44 52.94 51.59
EBIT 314 259 346 504 EREER 16.12 16.17 16.65 1717
552 -15 12 11 10 RERFIEEE ROA 8.99 9.83 10.95 12.01
BB -5 -1 -1 -1 B RFPEIER S ROE 14.26 16.01 18.14 20.34
BRI 24 30 37 49 {ZfREEN

EvFE 349 456 598 802 kR 2.50 2.28 2.16 2.10
Bl IMNEE 4 0 0 0 kR 2.03 1.79 1.66 1.59

s 353 456 598 802 MELL=R 0.90 0.77 0.71 0.70
iR -7 4 5 6 BFfRE (%) 35.79 37.61 3887 4040
&R 360 453 593 796 FEWE

IHEFBLRSFE 361 455 597 800 VeSS A 120.89 11283 11207 113.79

EBITDA 401 444 588 812 FIRERERE 160.04  155.07 157.46  157.09

R 0.56 0.61 0.65 0.70

BEERES (BT 2022A  2023E  2024E  2025E SIgER (5T)
KRhEs 1,088 1,171 1,341 1,724 = 0.67 0.85 1.1 1.49
IVl e VS EL 763 888 1,124 1,485 BRSE 473 5.31 6.14 7.35
FRASFRIR 52 87 108 142 BREEISR 0.66 0.98 1.33 1.75
7R 425 554 723 966 AT 0.27 0.27 0.27 0.27
HAhRansr= 704 754 796 853 (SEPF

e et 3,033 3,453 4,092 5,171 PE 39 31 24 18
KHERRUR R 58 75 94 115 PB 5.6 5.0 43 3.6
EEEr= 620 774 921 1,024 EV/EBITDA 33.38 30.12 22.45 15.77
TR AT 174 199 226 252 REWEER (%) 1.02 1.02 1.02 1.02

IERahE~EST 985 1,174 1,356 1,490

#weEait 4,018 4,627 5448 6,661
FIHAERR 115 170 170 170 MEREFR (BHT) 2022A  2023E  2024E  2025E
Rz R 224 485 590 774 1,044 EFE 360 453 593 796
Httimanalk 613 756 949 1,252 HrIBFORESS 87 185 241 309

mEhamEt 1,213 1,515 1,893 2,466 BinA&TE -85 -90 -92 -122
KHAEFR 138 138 138 138 FETIMER 354 523 710 937
Ht<HAtA R 86 86 86 86 BRAFZ -353 -356 -400 -417

E|SraialEa=h 225 225 225 225 ’E -34 -17 -19 -21

fakRatt 1,438 1,740 2,117 2,691 EEENHER -283 -343 -382 -389
AR 535 535 535 535 e 39 0 0 0
DR 47 45 41 37 REER 38 55 0 0

NSt 2,579 2,887 3,330 3,970 EETNMER -52 -97 -159 -165

SRR FN ST 4,018 4,627 5448 6,661 MEFHRE 48 83 170 384

BEERR: ARNE. REIESHAREITL
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SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSEANE TR RIH TSI,

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERIATNES. ERNAD SR
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAYRTRREFFE, REBEFH, HITWIRNANMELMHIR. B TR, ¥k, K& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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