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KEAE T LT ARBRARRIEAE 2.03 1278, FE+94.95%.

<& iR AL HUBSEOCERAY &, SR @RI,

NEIFEESE N T8 REIR A TR OB IR KB Y E AR 75 SR K 2201,
NEIRR RIS IR R, =FESIE KBTI, 2023 F/i=
ZE, ATISEIE IR 12.06 {27T, FEHA+35.57%, SEUAET EHAF
AR AT 4.39 (27T, [AIEE+58.42%, 2023 FEE=FE, AFRILHE L
W 5.42 27T, [FEHE+73.62% /3R Ek+43.68%, SLEIIFE T EHARKRARR
HFIE 2.03 27T, [AIEE+94.95% /3R EE+41.16%, 23 T 1T BIEA1=HERI A
SR AR = A, ATIRI = EEARFEIETF 52.94%, BE
FEFREHEFA 3pct. FNR, ARIEERSEEN “HA 5G LEHEH LIS
BT BEIGIE” WEHRIA, FATA S AN LERE AL SR Wk
KA, BHEEMNINE T 400G/800G KT R EEM — SR, ~FIE
NE BN B AR & R BRI

& BHEC

N EUE R R U — vt U= AR 77 RN R, R 2 ER SR E R
FNFRAL 800G JEfgith, CPO FJelEFR, B4 SLBIF= & N A ATUE B ot i
ERECERFTSRRE, RN LS 2RMm R, BATMmIHAT
2023-2025 FEEWHHIN 17.80/25.65/34.40 27T, VAEREFE 5 510
5.77/8.15/10.70 127, XN MFGHMT PE 2510 57/40/31x, 44 “SEN”
%,

BB AT

RBP4

2023410 H20H
WA (o)

AAIFEAR R

BRA(E )
MAE(E )

it A (F 7 1)
PEETE (E )

12 A @/mAEbt Or)
B U (%)
BRI (O8)
TR (TTM)

i 7% (PB)

B = IR (%)

et A5

I E
FIE300

330% A
290% A
250% A
210% A
170% A
130% A
90% A
50% A

10% by o
M
-30% T

A
HERF PR

82.90

394.89
32,736.11
361.51
29,969.58
125.59/23.88
11.72

7.32

57.96

11.33

15.19

WBERE

=
Pl st

paiti

22-10  23-01 23-03 23-05 23-08 23-1(

SAC HKIEF: S0640522040001

HiF: liumy@avicsec.com

L EPRTI Rk e

2023 FEAPAEMR AT EECERR Y AR R,
E B FIRTE R K —2023-09-03

2022 £EAEIRRE 2023 F—FHR AP BFIRES
R, 800G JEBIBLaRfF It RRINA] —

2023-04-24

TSR BIBESC SRR BT R 2
BEAMAE: ST K S SR AR 2 SRR

BRI RR AR

AFIMEE: www.avicsec.com

WPRLIEZF DR A MRS

BEZHIE: 010-59219558

fEH: 010-59562637



& A%

AVIC SECURITIES [MEZ#EEHR 5 ]

& NG HER:
BIF R HE B AR R FREA XRG40 77 SR B = AIRTREA G, Rz 3 k22 b
SHEMAE VS sNGE, EIRH 5 RN E,

Wk 55 B S5 A 2021A 2022A 2023E 2024E 2025E
BB (EHIT) 1032.39 1196.39 1780.09 2565.25 3440.35
BEE (%) 18.20 15.89 48.79 44.11 34.11
VARG FIE (BJo0) 306.39 402.94 577.35 815.46 1070.20
BKE (%) 9.77 31.51 43.28 41.24 31.24
ERZE (%) 49.68 51.62 52.55 52.24 51.16
SRl G/ 0.78 1.02 1.46 2.07 2.71
%% PE 106.84 81.24 56.70 40.14 30.59
i3 PB 14.03 12.47 11.21 9.81 8.43
B IR % ROE (%) 13.13 15.35 19.77 24.43 27.55
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BT WSS MR BN (Fo) B besorpi

B AR FyER
SUERE 2020 2021 2022 2023E 2024E 2025E SWERE 2020 2021 2022 2023E 2024E 2025E
Bfivid 177.35 515. 05 672.61 718.30 764. 03 960.48  ENLIA 873.45 1032. 39 1196. 39 1780. 09 2565. 25 3440. 35
IR 2 K 343.76 352. 08 404. 96 589. 60 849. 67 1139.52  ElRA 412. 29 519. 52 578. 84 844. 73 1225. 14 1680. 13
Tk 11.69 4.23 3. 14 4.68 6.74 9.04  Fid L Hin 8.75 8.41 10. 79 16.13 23.24 31.17
ERIEIE 2.16 1. 10 0.67 1.00 1. 44 193 HETH 9.94 14.81 17.98 24.92 35.91 44.72
3 173.10 173.99 186. 44 277.50 402. 46 551.93  FFHYH 52.73 68. 02 62. 60 93. 10 133.39 177.18
At Eh B 235. 48 792. 46 900. 90 901. 60 910. 09 919.55  WFEBH 77.30 99. 67 122.72 171.78 243.70 309. 63
Wsh B =Rt 943.54 1838.91 2168. 73 2492. 67 2934. 42 3582.45 W5 #H 7.63 ~4.38 -20. 14 -2.16 -2.35 -2.82
KB ALIL 7% 9.21 7.45 8.05 8.90 9.76 1062 BEPEURAE A K -6.25 -10. 44 -16.29 -18.33 -26. 41 -35.42
J6 5 7 370. 11 579.99 600. 44 676. 82 673.05 764.68 15 HIRAE 12 3. 70 3.76 1.92 2.85 4.11 5.51
PR 154. 74 17.66 12.69 10.57 150. 96 146.31  JLALZE RS 0. 00 -0. 00 0.00 0.00 0. 00 0.00
THBE 59. 81 53.48 50. 35 41.96 33.57 25.18  FRTEUAE 18.00 17.44 26. 58 20. 68 20. 68 20. 68
KR 9 7.49 5.91 5.00 2.50 0.00 0.00  ARMEESHRE 0. 00 0. 00 2.34 0. 00 0. 00 0. 00
HoAt A 2 60. 83 47.68 55. 67 55. 67 55. 67 55.67  WEiEALE -0. 00 0.43 0.14 0.19 0.19 0.19
R EF A 662. 18 712.17 732.19 796. 43 923. 00 1002.49  HAb 9.15 14.72 12.29 12.05 12.05 12.05
B Rt 1605. 72 2551. 08 2900. 92 3289. 10 3857. 42 4584.94 LA 321.99 344. 74 450. 59 649. 03 916. 83 1203. 34
IR 7.02 114 0. 00 0. 00 0. 00 0.00  EhkAMEAN 0.09 1.25 3.12 1.49 1.49 1.49
JREAH S 4 e 115.37 102. 35 115.89 168. 89 244. 94 335.91  EALANH 0.28 0. 68 2.56 1.17 1.17 1.17
Hofth 35 $ 435 78.42 76. 12 117.26 152. 85 221.37 302.06  HAhARZE A 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
W3R A 200. 81 179. 61 233.15 321.74 466. 31 637.97  FjiE S0 321. 80 345.31 451.15 649. 34 917. 15 1203. 65
K 0.51 9.08 6.09 5.25 4.68 3.64  FIHEL 38. 06 36. 76 46. 22 66. 52 93.95 123.30
HAt A 2 i fil 26.93 26. 05 24.66 56 24.66 24,66 J§FIE 283. 74 308. 54 404. 94 582. 83 823. 20 1080. 35
B A A 27.45 35.13 30. 76 29.34 28.30  DHURARSA 4.62 2.15 1.99 5.48 7.74 10.15
fff &t 228.26 214.73 263.91 495. 65 666.28  JAJE R A AR 279.12 306. 39 402. 94 577.35 815. 46 1070. 20
fhe A 198.57 391.55 393. 98 93. ¢ 393. 98 393.98  EBITDA 381. 50 415. 33 516. 74 783.81 1074. 07 1402. 21
WAL 408. 42 1004. 33 1046. 33 1046. 33 1046. 33 1046.33  NOPLAT 290. 65 303. 73 384. 12 580. 44 820. 63 1077. 37
R 764. 48 937.23 1185. 50 1480. 46 1897. 05 2443.79  EPS(Jt) 0.71 0.78 1.02 1.46 2.07 2.71
VAL B2 AL 2 1371. 47 2333. 11 2625. 81 2920. 77 3337. 36 3884. 09
R FAL 5.99 3.24 11.20 16.68 24.42 34.57  FEWMEHER
BARBRE AT 1377. 46 2336. 35 2637. 02 2937. 44 3361. 78 3918.66  LHERE 2020 2021 2022 2023E 2024E 2025E
AR RN R AT 1605. 72 2551. 08 2900. 92 3289. 10 3857. 42 4584.94  REREH

Eiep=d 67.03% 18. 20% 15. 89% 48.79% 44. 11% 34.11%
RERER R KR 67. 68% 7.07% 30. 70% 44. 04% 41. 26% 31. 25%
SUEE 2020 2021 2022 2023E 2024E 20258 EBITH K% 74. 68% 3.49% 26. 42% 50. 16% 41.35% 31.27%
BRZERE 283.74 308. 54 404. 94 553. 00 793. 37 1050.52  EBITDAM§K % 73.52% 8.87% 24. 42% 51.68% 37.03% 30. 55%
HIH S 52. 07 74. 41 85.73 159. 28 20137 JARRRNEG KR 67. 55% 9. 7% 31.51% 43. 28% 41. 24% 31. 24%
%5 B 7.63 -4.38 14 -2.35 -2.82  ZEINERMKER 35. 44% 54. 36% 25. 40% 10. 03% 39. 41% 38.01%
HEBR 18.00 17. 44 58 20. 68 20.68  FBFIBES
G & E) -88.65 -9.62 . 28 -251.45 -279. 91 B 52. 80% 49. 68% 51. 62% 52. 55% 52. 24% 51. 16%
HAbZERE R 2.74 18.24 30. 00 33.04 33.04 32. 48% 29. 89% 33. 85% 32. 74% 32.09% 31. 40%
SEUENLPHE 239.53 369. 75 463. 66 71121 981.53  ENLAE % 36. 86% 33.39% 37. 66% 36. 46% 35. 4% 34.98%
BRI 126.85 125. 14 112.98 285. 00 280.00  ROE 20. 35% 13.13% 15. 35% 19.77% 24. 43% 27. 55%
KT 48.41 -554.98 -95. 00 . 0.00 0.00  ROA 17. 38% 12.01% 13.89% 17. 55% 21. 14% 23. 34%
At BB 6.46 19. 84 27.78 16. 60 16. 60 16.60  ROIC 25. 98% 28. 44% 33.41% 48. 06% 53. 99% 54.51%
BREILE PR ~71.98 -660. 28 -180. 19 -183.40 -268. 40 ~263.40  AH{EAE%C
R 7.02 -5.88 -1 14 0.00 0.00 0.00 P/E 117.29 106. 84 81.24 56. 70 40. 14 30. 59
KR 0.51 8.57 2.98 0. 85 0.57 1.03  P/S 37.48 31.71 27.36 18.39 12.76 9.52
W LR -0.33 192. 98 2.43 0.00 0. 00 0.00 P/B 23.87 14.03 12.47 11.21 9.81 8.43
A AR N 1.27 595. 91 42.00 0.00 0.00 0.00 R 0. 40% 0. 48% 0. 60% 0. 86% 1.22% 1. 60%
Hfth 25 B 100. 40 157.12 168. 60 280. 24 396. 51 520.65  EV/EBIT 31.22 38. 56 19. 88 48. 42 34. 30 26. 04
ERENL PR -91.93 634. 45 -128.29 -281. 08 -397.08 ~521.68  EV/EBITDA 26. 96 31.65 16.58 39.98 29.21 22. 30
&R B 72. 26 337. 70 157. 56 45. 69 45.73 196.46  EV/NOPLAT 35. 39 43. 29 22.31 53.99 38. 23 29. 03
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SEN: A A BRI AR 300 HE05KHE 10% B4 ko
Rt AR A IR R IPR 300 1R 8CTKA-10%~10% 2 i,
etz A IRV R VR 300 HE BRI 100 14 b

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

WA 4L

HE BRIR P ANENRRTIOENT L TEER, GEh, MEDE, BEEPh, §LRFSRERSLIMMLmE, AFdmi. TR,
BERWEL KA TR, BERE N SRS RIBEE, FEEBEATEREE=fNEERBE. RINTET=007m: 1 ESEKERE; 20 &
BRERNEA; 30 KREFEIHHEEIR. ol XA ZMESSITCEIIMARTL, 2022 4 1 AMARBUES:. A mSmbhE, MRS R
ke, MHERL, BFTLT,

& HIRA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011
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AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
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AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EIAA AR

RIERTRIOVR, T ERAPR SR TS5 2, HEARE oLy B N Sk ANV 5 SR H it e SR M e o A LR, FRATOIE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RS . AR BRI 5 (MR RS AT AR FNAR, AR AT 7%, FSesilE, AR st R &
FOE 2 R A T 335,

FRESE A AT R AT 2 S AR R S RAT NI RRAE 5, %S RAT AR IR SR TEERAA TR, ok HE 4ot (7
525, FTIES T A A Rl F R DR 6 AR 2P AR VORI SRR WL B 1 AR BT S BR A
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