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IEZFRTUR & | AR TE | A F] A

WELIH (300811) BT S
2022 4EHR&2023Q1 A Wikl UES:, TFG AL ISR H P T2

2023404 H 25 H

PSS 2022 A RISEIEIRON 10.7 127T ([REE+46.8%) ; SEERVAREEAE 1.93 B
Wkt (o) - 90.72

127t (A EE+60.5%) ; FIHEEIAREEFRE S 1.85 27T (FIEE+60.8%), XFR EPS 7 1.85
TCo NFEVUE 10 IR IEELA) 2 7, [FINAE 10 IR 8 i, 2022Q4 ArRISEEIELX ATIHEARER
3.221¢7t (FIEE+58.2%, ¥AEE+18.6%), JARKFFNE 6160 57T (FE+71.5%, #Fkt

+16.9%), 2023Q1 ARSI 2.91 1Z7E (FIHL+43.5%, FRH-9.75%), JAEkgAlE ot (/7R 109:89
6563 Ji 7t ([FlLE+103%, FREE+6.5%). R 20886
EREA (575 1Y) 86.23
FOETE(E ) 7,823.15
2022 AEFREB VAR, B SRSR R 2022 FE AT B 8 B R 55 s 12 F RS D) 115.58/50.39
R IR, WTHEIR U e S UM B R TR, AN ey oo 25 8
HENT—ESER T ST RS ERR, SR, 2022 AT RRERINETY g oo 1545
HIK 3.07 70 ([AEE+31.3%), 3.04 /70l ([AILE+38.7%), SR AREWFELLE  gimserT™) 44.03
K& 50%, F G 1T ERIE, BRI W, SBIRHEAR B ERIE 2SS tiReB) 5.87
25 N IFT RE TR IR U TR SRIG KRS, 2R, BREIRSE R FE U W IR A IR (%) 3.87
FERE K 739%/ 99%, F= SR 5T, 2022 ST BRI R SRR 3.36 )7 TR
Jo/Mf (FEE+1.9%), 7= Shm i FT A BIEE I =g, S BRIMEFTTH, 2022 fE/AH] T I

FIE300

BB, SRR 3.79pct/ 1.55pet £ 37.6%/18.1%, EEFNEME:
ORLIER R/ B RTE 2022 SR DA LR BEL) 5.4%/ 6.7%; QREEMLSLSSAEL 1000

R K, B 5 BRI AR, 2022Q4 AT BRI, MRS 5 FIFRH+3.36pct/ -0.27pet zgg
Z 40.7%/19.1%, FRATHIBTBFIRIFLAIEET EER: ONPV RIF~miEd, »~ 500
SR OB TR 3.6%; OFRHLABINBAIER; BRI 200
520 5 L R 8 9 R TR R I 2 PR 23R L IR 9.64pct, ErbErmzE )
FIRFI S GRH4.44pct), LR SR 3004

22-04 22-07 22-09 22-11 23-02 23-0-

2023Q1 VAR, AAERBUEIHIE: 2023Q1 ArREUREALSHIF L E K, 18

SIAT] “PUHEMR FEIILL, EBOTH, 2023Q1 HIKHA A KRE FEA: ©22Q1 il

SR BEHO P MRS, DRI S R MR, D23Q1 7= T Wi ;;;:f;i’;‘*zz()70001

i, SORTRE R BRI, 2023Q1 ATAFISURLEBIE, BRK, B oo ecom

RIS HIES] 40.9%. 22.6% (4 HIIREE+0.15pct/ +3.45pct), BFRIE L HR DR

FEBRLE AR I 13.0%, ORISR FHS 1% I B3R LL R 10.3pct, %

B R E PN STERT Q4 NG, AR RFEIEERE “HUma g o FERGERTEE, &
YRSk ER# L —2023-02-13

IE, RibeF L SRAERT; 2022Q3 #IF: BURIELEET, BelLar
e —2022-10-25

P RER IS B AR, DU RTINSO ATIME 2021 fEUEREEAE 2022 IR WRERAHARAN, &

2.5 JMAEFARE, FFAE 2022 4ESERMREM L THRGEIE, MATCiks) 3 g EEEEHEISATREGE —2022-08-27

HRBETEM
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BERHAL: R X S B SR DU X2 S e 7k
T RATES AR AR
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PALRYSEFRE. AR]T 2022 4F 3 A& AT al #eftiiH, BUEH 3.47 {Ts 853 & TR
FHGHTE 2 7 Wi BRI RE, HATUIH T L%, AR 2024 tFEA5KH
5 7S ARE, HRTARICASREHIND, SRR LTI =5 Kihsk, &A™
REABA BBLE =AE N SEIRBIGS, DARREA TSk, ARITE 2022 AR, 4
THREERSIGK S (NPV 2F) BRI, A T B R, mReRAES
AR SRR AR i, I FUEAT RARATILIET, D R 55 % FRA TR M (AN

IsdAr Ryt U, RSO AT T RESERTROR & 2 R R Bl
Oy ALRBR, IRFGFESFHTHE N EIARH THZ &5, @rRe, SmLewR, Xith
X EE R AR A A R T B R A EOR B A R L T R A A
HMARL BERSMNCK FAACAT LS, A7 BRI Guk SR LIRS AT & 4 AT A2 e
FoRo AFEIH 2021 fFLEREHEH Z DR HUERS M, HIIS 7 2R ERRRIS S
I RIRYSSIERTIA AT, FE7= SR THOEARI A R EERR TR, A mlRpse sy S2E = T
2, BINNE B AL LRI, iR TR S, FTIEHL 55 Khgk;

JEABUN RS 20 AT 2023 4F 4 AAARREGEETTR], PA4 A 17 HOATH,
ORI 55 ST M 232 A0 T AR T 59.3 TIRIKE (L5 EURAE 0.54%),
ks 45.7 Jo/l; ORI S5 ST N 221 A0 T AR T 138.7 FinfkEE
IR (L5 SRR 1.26%), #THhsh 90.49 JT/fh. AR A, AU
AH] 2023-2025 SEENVSFERZ RN BN AIAMKT 14/ 18/ 22 17T, s04FIE
IIAIAMET 2.4/ 2.9/ 3.5147C; ARIELARTRISEHE & T RN 4512 J7 et S 2%
A, Wilt 2023-2026 FE AW 1678 57T, 1733 Ji7t. 883 Ji7tl 218 JiJt,
R AN A B BN 23w (3 TARR M, SRTHHIRAEER 1, (el 55 i KRR A e

BRI AR ES T2 MReERARIREN L, HE hmRE B BT, &
Uit e SRR AR RS B T AR SR EN SR, SRS, MR LA, AU
L. R ASE L R R RE AR SN, KRN ETE B~ FEmZ
BB, AW AT 2023-2025 FFIENIA 5120 14.1/ 18.8/ 24.8 {ZJt, [k
9K 32.4%/ 33.1%/ 32.0%, SEERARRAFIIESHIN 2.84/ 3.89/ 5.12 127¢, [ K
47.0%/ 37.1%/ 31.7%, *t5 PE 35X/ 26X / 19X, 4% “SEN” #4%,

AN SoS - N R S T v AN U5 N TR v 91 NN & 18 N Y N MG 8

F A F
2021A 2022A 2023E 2024E

AN (BH L) 726 1,066 1,411 1,877 2,477
¥k (%) 46.11% 46.81% 32.37% 33.09% 31.97%
2EEFE (B T) 120 193 284 389 512
iz (%) 12.90% 60.52% 46.99% 37.08% 31.72%
Bk E (L) 1.09 1.76 2.58 3.54 4.66
TAEE (1) 82.89 51.64 35.13 25.63 19.45

KR iFind, HUUIESRIFS AT

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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BT BN Bk B2 VB 50 T e 3
12 - - 60% 25 - 120%
10.7
10| 46.1% 468% . I 50% 2o ' a0k 100%
L 40% L 80%
8 4
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1 291 | 10% 069 : . 056 L 0%
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2018 2019 2020 2021 2022 2023Q1 2018 2019 2020 2021 2022 2023Q1
m E BN (27T O 1R m 3EEFE (27T)  =—O=1iR
BORRIE: Wind, "IEZRIE5 AT BRI : Wind, HUTIEZR0F 52
K3 8t R38R % K4 aiggpe® (Go/m)
45% 1 40.8% 42.2% 40.9% 6000 1
40% - ./’\%"9%\’_/37-'6%/.
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30% A
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15% 3000 4
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5% A 2000 . . .
0% . . . . . AN AR AN SSRGS - 4
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— G SNE (TR

VORERIR: Wind, FRRUIEZRIE SRR

K5 &EeEtiiES Go/m)
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GORIRIR: Wind, FRTIEZRBESCRT
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6 o7 i W 55 Bdis

2Q4 2022Q3 2021Q2
EdN (BAT) 291 322 272 270 204 204 183
B A (AT 172 191 170 172 139 132 119
tHEBRE 1.6% 3.9% 1.8% 1.4% 2.5% 1.5% 1.3%
BEBERE 5.5% 8.9% 4.5% 4.5% 2.4% 6.6% 8.4%
e %) 1.5% 2.9% 2.5% 2.6% 1.5% 0.7% 1.2%
HEBRAE 4.7% 7.9% 5.2% 5.2% 7.7% 5.8% 4.0%
BERERK (EATT) 0 0 0 0 0 0 0 0 0
FlARE (BAT) 79 57 63 55 39 36 38 39 24
FRrEHER (BAT 13 -5 10 9 6 0 6 6 4
AFE (BRI 66 62 53 46 32 36 32 32 20
EPS (7T) 0.60 0.56 0.51 0.45 0.31 0.35 0.31 0.31 0.35
EFI=E 40.9% 40.7% 37.4% 36.2% 35.0% 31.9% 35.1% 35.1% 33.1%
HAR BB =R 13.3% 23.6% 13.9% 13.7% 14.4% 14.0% 14.5% 14.9% 14.0%
JIREE kA 17.0% -8.8% 16.1% 15.9% 16.4% 0.4% 16.3% 16.0% 15.8%
R 22.6% 19.1% 19.4% 17.2% 15.9% 17.6% 15.7% 17.7% 14.8%

7

PORBRIE: Wind, HTIEZRRE S T

F7 WE 554 i bz ke o Bt (Vi i oe)

B Rk RlifzE
SiHEE 2020 2021 2022 2023E 2024E 2025E SHER 2020 2021 2022 2023 2024E 2025E
& 211.91 117.88 166. 31 141. 06 187.74 247.75  EION 496. 83 725.89 1065. 68 1410. 61 1877.37 2477.49
[SIE= TS 295.97 400. 85 650. 15 877.28 1188. 14 1588.31  EkpA 303. 36 480. 19 664. 52 859. 40 1141. 49 1510. 33
T 5.76 9.33 19.65 27.05 38.06 52.94  Fid KN 4.26 5.34 7.09 9.39 12.49 16. 48
HAb SR 3.29 3.45 3.37 4.25 5.40 6.79 A 8.17 12.50 24.25 33.85 46. 93 61.94
178 65.31 117.49 144.23 183. 65 237. 68 310.34  EIWH 32.86 41.88 64.15 91. 69 116. 40 153. 60
FeflbifiEy e 57.65 232. 05 24755 271. 60 301,08 HFR A 26.74 42.42 64.48 84.64 108. 89 143. 69
FESBE B 706. 65 1215.76 1480. 85 1928. 62 2507.21 W% 3.55 7.49 27.05 13.29 11.77 9.48
KRR 0.00 0.00 0.00 0.00 0.00 Bk AE A R 0. 00 0.00 0.00 0. 00 0.00 0. 00
[ 5 7 298. 44 704.97 640. 99 596. 49 566.25 5 HIURAE AR 2.98 5.85 10.80 14.11 18.77 24. 77
TERT R 59. 26 21.87 130. 58 180. 05 191. 62 169.86  H A& EH A 0. 00 0. 00 0. 00 0. 00 0.00 0.00
PR A 25.13 34.34 32.67 49.17 83.22 108.49 ¥R 7.95 4.36 5.27 5. 50 5.60 5.70
IS 2.07 7.41 20. 43 20.01 9.80 9.80  ARMEAEDS 0.81 0.01 1.16 1.00 1.00 1.00
Hofl i B v 70. 62 146. 08 144.17 173.63 180. 13 18542 BPALEIE 0. 02 0.00 0. 02 0.02 0.02 0.02
RSB A 341.88 508. 14 1032. 82 1063. 86 1061. 26 1039. 81 HAb 5 2.90 5.02 8.78 8.50 8. 80 9. 00
b9 <87 1075.59 1214.79 2248, 59 2544, 71 2989. 88 3547.02  ELALIE 126. 58 139.61 218. 58 319.27 436. 04 572. 90
RIS 64.92 30. 86 50. 02 65. 43 95. 48 90.78  EAMEA 0.24 0.02 0.31 0. 30 0.30 0. 30
AT B4 e R 64.92 78.15 162. 64 209. 55 285.22 386.48  ElLAMC 2.54 3.05 5.53 6. 00 6.50 7.00
Fofth 703 15k 31.87 104. 08 142.83 190. 42 261.92 354.77 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Pz e 161.72 213.09 355. 49 465. 40 642. 61 832.02 124. 28 136. 58 213.35 313.57 429. 84 566. 20
pS LR 50. 00 10.29 257. 60 209. 23 155. 64 99.81 Pk 17.75 16. 31 20. 29 29.79 40. 83 53.79
ol R 3 0.97 0.67 6.41 6.41 6.41 6.41 A 106. 53 120. 27 193. 06 283. 78 389. 01 512. 41
A A A 50.97 10. 96 264.01 215. 64 162. 05 106.22  DEUR AR 0.00 0.00 0. 00 0. 00 0.00 0. 00
RET 212.68 224.04 619.49 681.04 804. 66 938.24 )@ EEA I ARIA 106. 53 120. 27 193. 06 283.78 389. 01 512.41
A 57.60 103.68 109. 86 109. 89 109. 89 109.89  EBITDA 151. 39 184. 67 294.93 477.21 625. 61 778. 54
BANH 421.49 399. 11 859. 06 859. 04 859. 04 859.04  NOPLAT 111.04 129. 88 221.58 300. 49 404. 84 526. 68
e 383.82 487.96 660. 17 894. 74 1216. 30 1639.86  EPS(JT) 0.97 1.09 1.76 2.58 3.54 4.66
VAR B A TR 862. 91 990. 75 1629. 09 1863. 67 2185. 22 2608. 78
DRI IR 0.00 0.00 0.00 0.00 0.00 0.00 FEMEHE
IR A 862.91 990. 75 1629. 09 1863. 67 2185. 22 2608.78  &AULEE 2020 2021 2022 2023E 2024E 2025E
AR B R A 1075. 59 1214.79 2248, 59 2544, 71 2989. 88 354702 BKAES

HOH K 46. 11% 46. 81% 32.37% 33.09% 31.97%
NERBR A KR 10. 29% 56. 56% 46.07% 36. 57% 31.39%
SRR 2020 2021 2022 2023 2024E 2025E EBITHE 12.71% 66. 86% 35.97% 35.11% 30. 36%
Rl 28 120. 27 193. 06 275. 35 380. 66 504.25  EBITDASgK 21. 99% 59. 70% 61.81% 31.10% 24. 44%
ArIH S5 HR 40. 60 54.53 150. 35 183.99 202.85  JHERERERE KR 12.90% 60. 52% 46. 99% 37.08% 31.72%
445 % 7.49 27.05 13.29 11.77 9.48  ZEIMEMRK IR ~198.57% 85.01%  4886.21% 33.47% 21. 00%
BB ~4.36 -5.27 -5. 50 5. 60 -5.70  BFIfES
BV . -213. 41 -301. 31 -194. 46 -248.93 -319.47  BAIR 38.94% 33. 85% 37.64% 39. 08% 39. 20% 39. 04%
oAbz B I8 2.86 14.93 26.78 8.30 8.20 8.00  {§FIZ 21. 44% 16.57% 18.12% 20. 12% 20. 72% 20. 68%
ZEEAS IR 34.97 -34.47 517 247.33 330. 10 399.41  ELAEZE 25. 48% 19. 23% 20.51% 22. 63% 23.23% 23.12%
BEAS 81.54 113.39 279. 21 181. 40 181. 40 181.40  ROE 12. 35% 12.14% 11.85% 15. 23% 17. 80% 19. 64%
KA 0.00 0.00 0.00 0. 00 0.00  ROA 9. 90% 9. 90% 8.59% 11.15% 13.01% 14. 45%
oAb BB IS 111.47 147.56 4.27 0.74 0.86  ROIC 22.32% 19. 42% 23.41% 17. 80% 20. 78% 23.50%
BRUEREHHE -1.92 -426.77 -177. 12 -180. 66 -180.54  fH{E1EE
FLER -34.07 19.16 15.41 30.05 -4.70  P/E 93. 58 82.89 51.64 35. 13 25.63 19.45
(S UIEEN -39.71 247.31 ~48. 37 ~53.59 -55.83  P/S 20.07 13.73 9.35 7.07 5.31 4.02
Eeailieibinl 0.00 46. 08 6.18 0.00 P/B 11.55 10. 06 6.12 5.35 4.56 3.82
TR 0.00 22.38 159.95 0.00 JEEEH 0. 16% 0.21% 0. 00% 0. 49% 0. 68% 0. 89%
HABB B IS 34.38 7.13 286. 75 98.34  EV/EBIT 31.54 70. 42 39.76 30. 76 22.70 17.30
ERVERS AR 13.15 57. 22 445.85 158.87  EV/EBITDA 26. 63 54.94 32.41 21.07 16. 02 12.79
BEWEGH -154.91 -94.03 18.43 60.01  EV/NOPLAT 36.31 78. 12 43.14 33.46 24.76 18.91

BORRIR : iFinD, HTUE SRR 5
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
R AR A IR SRR 300 FRBCSKA-10%~10% 2 i,
etz A IRV R VR 300 FEECERIE 1006 14 b

TR B PN T

BERG: ARRNFAT AR T RIBIATR 300 465K
s SRR A AT RO S MR R 300 HREUE,
W KA BT AHACTAR TR 300 #68L

WA 4L

FRUEZFRTPRHAIBA : SRR Z RS, A DAV SRR 5%, AR ERESEHMR, HBSMREEMGEEMRL SR
KIS, TEARFEER R R, TEERT—K, TERLSS Bl — kg e,

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 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,

KRR %%#E B B ERRR R BRI XS, (AT EIE S SRS B R S IR SR R AR Y B k1 SR TE P TR

T oA

RIRESRPIIESERAT (BRSTEIESEE SRR SHOEINESL TSR BIfE, ARSI R ERER RN ARER, &7,
{51 P A4 25 R 25 R A T T B A T3 A2 2 L 5 R 4 M T B0 O 252 T i s M (X, s e A R X R 24
REER, RIESAEDT, SRR SROARSIUE TRROES, RETIESEEBEEN, FEERET &%, AR SRR, WA
SR AL TALAIEA A

RIS, TR RN RIS B2, HAEMEs BNy B s S Aok E s S S M o A R, PP
AT AR T AR HAHEIIESE S N IS, AR SR T RN, RIS RS A RS TN %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS L A AT 50, $RVE R REOURSEAR s DR AT HE M 0T, TERRIIN, FRROE %] R LS AR 5 AT
VORI R — SO E R RSSIIIRS . AR R SRS (UM SRS H AT A ORI, TSIk, ARARE, ARSI AR
WO B AT 255,

HRES AT U T 715 e AR S TR R R AT AR5, %S RAT SRR ST BRA TAE R, Mot HOE S
VAR5, FRUIE ST I A VE oI F R (LR 25 P AR VR TR 5 RO FE SR 7.

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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