> EEhR: 2023 3 B 29 H, A8&f 2023 F—=FESTNE, flit—
ZESLHAREF)E 0.58 ~ 0.70 {Z27T, EEE+565.48% ~703.17%, SLBBNAES
F5iE 0.53 ~0.65 1275, BEEL+1853.92% ~2296.31%,

> Q1 FliscHlBTRERER, Wit R, MAtFMEMDREELLIEE.
2023Q1 REIFRSEHFEEFE 0.58 ~0.70 {Z7T (22 FRHA 0.09 1Z7T)
[EEE+565.48% ~ 703.17%/3/tE+107.14 ~ 150.00%, EIRLLARIFEIEE, Wik
BRFETI, £BER: 1) TiEERIER, TRRENERMILGIEE: BA
EHREHMFEET, 23M2 EREREHEEN 324 B, RS AIEK
29.1%/79.4%, BINENSERELE, AR RAERSME T miT R0
%, FERY, ZFEERADTHIIAE), TINEFEERAEERSY (BFKR. B
iR, AEBERRE) RiE L8, IMESWEeett. 2) RN EEEE, iF
FIGHIEEESRSY, IRERTIEEN: AREFRMEHNSEREIHEN (BE
EEINMEE 22 F 7 BENE, BRRbTMRIRA) |, AARFEsE, HaEF
RELGETT, B, NEFSUE TG, RABREEEENN, BF
BENEERF. BN NS T BRFEED LT, QEHERAEE M
H—EHE, WRIBRBERERE, BOREERLEBIRE.

> TEIRMBEMES, HEERSAMMERE, BHLRREGEET. QFLUESR
Fl AR, KOREFHERSFERRLS., B, ERESS: 1) kRS S
RIJEE 20%EkA, WHERE: 2) AFRRESERN, BT ERKRENINE,
EfgeNE, AESRMTRISENRE, el AT aneit. 1B8Wss: 1)
FFKRET: KIERAASE, ErKESERZ. SHINENATIREFKRI
5, BPXRFIFRIREEEFEEE. T, ik, 57, TRRR B
k. #Eg VINFAST, &A% 65 R, 22 FiHE#E 100 AR, Bal 23 FaEFiT
B 300 5 R; 2) AEIERENEL: REMEFERAEERS, SpEER
FHEEE. EF). #Eg VINFAST, KBl {2H8F 33 R, 22 FHEHB 155K,
BAl 23 FEFITHE 80 B R, MRS SINEMET BBl 558
. FRS, 2023 5 3 B 15 B, ARFHERSAEMG e IREBIE kL,
it 24 F5epga, FEBFKER 600 FR/F (25 FR=hEA 750 HR/F) .
PETEENMY 560 5 R/ (25 FFE778EA 580 BR) , Fliitiwr-/amEtE 27.8
1270, BEDARME 1T,

> IREEW FAIFHAT) 2022-2024 FLIMIRFEFE 0.71/2.65/3.37 12
7T, SRITH{EXIN 2022-2024 5 PE 79 69/19/15 &, AEWAKSLNEE, F#ieE
IRRENRIBIR RA ST SKARNBVRETERIFHNE IR0, 455 "#HE" TR,
> RERER: CRHMERKEE, T RFINESEENREES.

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 3,116 3,388 4,054 4761
R (%) 16.9 8.8 19.6 174
HEBARRERERE (BATT) 142 71 265 337
BEE (%) 14.2 -50.0 2734 27.0
SHE (T) 0.28 0.14 0.53 0.67
PE 35 69 19 15
PB 2.2 2.2 1.9 1.8

= HERSITLR
LBINE: 9.82 5T

BRER: Wind, REIESHREIUN; GE: i1 2023 5 3 A 29 BiEN)

otrim BRI

HWlAEF:  S0100521100005

HBAE: shaojiang@mszg.com
HRENE 3HoKEE

HlEF:  S0100121110030

HhRFE - zhangyonggian@mszg.com
tBXHR
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Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 3116 3,388 4,054 4,761 FEAREED (%)
S22 2,457 2,732 3,115 3,627 TN S 16.89 8.76 19.63 17.45
Bl RN 23 27 32 38 EBIT g 859  -47.11  212.87 40.68
HEZA 97 147 162 176 R 1418  -49.96  273.37 27.02
gk 186 203 243 286 BFIEEN (%)
ARz 197 224 259 286 ER=R 21.13 19.38 2314 2382
EBIT 170 90 282 396 EFEER 456 2.10 6.54 7.08
552 39 23 30 42 REFEIESER ROA 3.32 1.55 5.01 5.40
GARAIELAES -23 -9 -10 -1 BTSSR ROE 6.27 3.11 10.50 12.16
BRI -8 0 1 1 Z{REED

EdVFiE 108 59 243 344 ENELER 1.14 1.02 0.98 0.90
SNz -3 0 0 0 ERELER 0.59 0.57 0.56 0.52

s 105 59 243 344 etb=x 0.17 0.13 0.12 0.11
IREs) -17 -10 -19 7 BFRERE (%) 46.94 50.08 52.24 55.58
TS 121 70 263 337 ZEEWE

HEFBAEFFE 142 71 265 337 MR EEREL 83.65 86.68 86.68 86.68

EBITDA 382 324 571 762 SRS 127.68 11550 11550  115.50

R EIEE 0.76 0.76 0.82 0.83

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 314 274 315 364 FRES 0.28 0.14 0.53 0.67
IR S24E 783 830 992 1,166 BRSEr 4.52 4.57 5.04 5.53
SUNEAN 31 41 47 54 BREAENSR 0.17 0.87 0.93 1.28
7 860 856 976 1,136 ERZRLF 0.10 0.05 0.19 0.24
HAtimahar= 189 238 268 301 (SED

mshEr=ait 2176 2,239 2,599 3,021 PE 35 69 19 15
KEBRAUR 2R 5 5 5 5 PB 2.2 22 1.9 1.8
EEar 1,645 1,873 2,218 2,743 EV/EBITDA 13.92 16.74 9.89 7.92
FRAT= 160 160 159 157 REWEER (%) 1.02 0.51 1.90 242

ERahiE~ ST 2,103 2,347 2,692 3,215

wEeEgit 4,278 4,586 5290 6,236
FEHRMER 679 749 1,029 1,464 2021A  2022E  2023E  2024E
VLRI N EL 1,104 1,318 1,503 1,750 1#FIE 121 70 263 337
Hftimantatk 117 124 126 146 IrIBFOREe 211 234 289 366

mEnGafRait 1,901 2,191 2,658 3,361 EERETH -281 109 -127 -117
HRMER 15 15 15 15 SEENMET 83 435 467 642
Hit<HAfafk 92 90 90 90 BAFX -114 -411 -633 -889

ERaIGERET 107 105 105 105 R 0 0 0 0

GafRat 2,008 2,296 2,764 3,466 IREENIER -114 -466 -633 -888
e 501 501 501 501 RS 0 0 0 0
DEB RN 5 4 1 1 REBEA 159 70 265 435

BEFEE ST 2,270 2,289 2,527 2,770 ERENMER 4 -9 207 295

ﬁ{*fuwﬁmﬁéﬂ- 4,278 4,586 5290 6,236 MEFRE -27 -40 41 49
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

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,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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