O

3]

i 2 AL E,(300316)

M F L7y

ZHESHANG SECURITIES

IEFARRIRAE | BIFRE | RIS

48 #9: 2023401 A 194

WESRFEHH; ERZEFE &+ R Sk

— BB KPP

BREA
O 2022 fFAlBFiss: LK 60%-80%; Av. T

1) 2022 #ik: it 101-113 1o, BHIEK 70%-90%; % Q4 Bk 26. 7-
38. 6 1L, RILIEK 36-96%. IFEL T -14%"25%,

2) 2022 SfaEAFNE: Wt 27.4-30.8 e, Rk 60-80%; L E Q4 )3
F4 A8 7.3-10. 7120, Fle3gK 21-78%., IREb 2 A0-9%34%,

3) AFiT®. B £2022 59 A 30 Hik237.91Cx, RBLb Kk 34%, £+ ¥ &
ARAEFITHAZR, X 24. 6 1en, B3 K 239%, /3] 2022 Fit %) 5 3% F4K
RAHIEITEA 3010 (AHL).

4) FBRZEE: R E Tt ey ATk AR, NS ITRF R ik K
HRB A BRI RARQII MR RABAIRG SR, SRS 2T 5 4942
NEE S KRAEM: ikt S E B EHIR. AIT—RKENKEY E,
KRk &Lk, GAR+FFREE/FHM. BUA+BEZLHRFTLS

1) AKREE: NEAAAKKIB AL, TLELEKMAE, BN, NI@aLKE
FIA (T hELKANL), £RERAMMIREA, FTTFRELEF KK E
2) ¥FHREE: AT EILFNIFFHRBAEETHE P BIE. BRHEE,
2022 52 8) B AR R ALF FARREBRIRFH L TR0 (BH), HRrARK
ITREEWKE, N FFIRKRER LR, EhREK, WhH., ek, st
ERPOAALASETRELFL, 12k Tk, wh., B, BEFEEEL
CLEAMEHE, TRk BRARKTE,

3) Bk BAIM: N BH8 XTI NA SICAARRIEY., BF#: N
R P AHBaEBER (AN NZE), 2022 5£-2025 3545 4 6 242 4 a5 A0 s 4T
JRAT KT 23 7 Ao AResR: NaAXAETERNELFF 407 H 6 %A
b e+ AR B AR TR, T RIT 2022 FX A . REF: BATA S 4
ERAA A K S+ BP0 PR T &, TR 6-8 FF K H A & K

4) BE6: BHAR: A KE AL 700Kke BEZE LK, £ 300Kg &A%
AERAES T, SR EETAINTEELBRAD ZRA, BILAERYE,
BHREL: AENNLERK., F 3K, BE2L6. BLAMBARLGEIRE
Tt 8] 2022-2024 5503 B4 F) 0 28/37. 3/48. 1 fL ., R bIE K 63%/33%/29%,
st R PE %9 31/23/18 45, 44 “EN” 4.

NIRRT FFHRILLFRSERKT AL RETHY = RAFA.

W%

BIORL: RANCGEH)

SHTIF: B
AkER 5 $1230520050001
qiushiliang@stocke.com.cn

LT
PAkER 5 $1230520080005
wanghuajun@stocke.com.cn

AR FEH
Pk EFH 5 $1230522020001
lisiyang@stocke.com.cn

A RN
B FEH Y 66.61
EHA(E % ) 87,173.58
ERR(B T L) 1,308.72
BREAHA
b kAL, RIEARAE

38%
25%
12%
-2%
-15%
-28%

NNNNNNNNNNNN

eSS

1 CEFFRAZL SRS IAF R,
BE R FFHREE AL
K ——gh B EIPIRE)
2022.12.23

2 (ERMEREEZF, Bk
Ry FFARA IR A
Rk —— b Bl EIRIRE)
2022.11.10

3 (LG FATH, FRRoTR

(BFHR) 2021A 2022E 2023E 2024E Fi; e KRS Ak
. —— R EALE IR )
'?,:llkl‘]k)\ BH im
5961 10621 14207 18468 2022.10.4
(+-) (%) 56% 78% 34% 30%
DERERE iR 1712 2796 3725 4812
(+/-) (%) 99% 63% 33% 29%
HRIKH (L) 1.3 2.1 2.8 3.7
P/E 51 31 23 18
FHA R B HRIESFR AT
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ZHESHANG SECURITIES

B TS BAIFA S 1.
& 1: AHEARRNTNSHE

2023/1/19 EPS/ 7T PE 2021A
28] KRG A ()  EFEM@CT) 2021A 2022E 2023E 2024 2021A 2022E  2023E  2024E PB ROE
ThELE 300316 66.6 872 1.3 2.1 2.8 3.7 51 31 23 18 14.4 28
B R WA 300751 446.2 777 3.7 5.3 8.8 12.9 120 84 51 35 12.5 25
B e R0 300724 117.5 409 2.1 2.9 3.7 4.6 57 41 32 26 6.7 14
RN 603396 86.5 101 0.6 0.8 1.8 3.5 157 110 48 25 10. 1 5
B4t 688516 217.5 336 3.8 4.5 6.5 9.0 58 48 34 24 19.3 30
RAREA 300820 82.6 119 1.1 2.4 3.2 4.1 75 35 26 20 7.5 14
AT -F3 CRe46 5 Bhe) 94 63 38 26 1.2 18

FoHR kR Wind, HHIEAFRPTEIE (&R 2022-2024 4 EPS A # & AU E AT )

B AEFITERF, ANARRLGREKE. &RE 2022 59 A 30 Ak 237.9 2, R
PL3E K 34%, HPF FARAEFITHEIRR, K24 6 1L, RlIZK 239%.

B 1: EFITAREF, AARRRUSHRHRMRE (B 27T

250 222 230 238
201

200 178

150

100 F
59 59

50

N QD O QA O OO N D OO D DD >R
\%Q \‘bQ S & \o‘Q \qQ \o‘Q \o‘Q (\9% (&Q (\9% @Q r\:\Q r\:\Q (\:\Q (\:\Q (\.}Q
B S S S S

G

FFRIR S EFITE
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ZHESHANG SECURITIES

) Wi

T AL (300316). 534S

AW FE: ZKREFRME

F 7= Rtk HIE &

(BFR) 2021 2022E 2023E 2024 (BA ) 2021 2022E 2023E 2024E

AT~ 13190 19785 29074 39802 BLBA 5961 10621 14207 18468

N4 1867 5581 9733 15031 BLAK 3593 6430 8593 11138
P YN 456 330 384 390 B AALE M A 84 149 199 259
BRI 1666 3455 4360 5213 EFLEA 30 54 72 94
He ok 23 55 68 g5 EERA 200 340 412 499
FUTIRK 534 517 854 1220 FFRIEA 354 669 824 1053
B 6051 7384 11172 15344 MHEA (14) (15) (15) (15)
-2 2593 2463 2502 2500 RRMABK 100 178 238 310
AR 3693 3641 4110 4520 AAMMEZZRE 0 28 28 28
b 0 0 0 0 HEAMKA 52 52 52 52
K AR A 977 768 857 geg FHMZEILE 325 321 321 321
B4 i 1509 1740 1977 2266 ELAVA 1992 3218 4285 5532
FXA v 246 248 250 257 ERIMKK ®) @ ®) ®)
EEIE 592 637 735 783 AIAEH 1984 3210 4277 5524
Ak 369 247 290 346 PTAEAL 256 M4 552 712
K&t 16884 23426 33184 44322 #AIA 1728 2796 3725 4812
A R % 9621 13409 19427 25737 VM AH A 17 0 0 0
52 B 24 29 25 26 VARFNE HFIA 1712 2796 3725 4812
FATHR 4147 6934 9685 12474 EBITDA 2111 3310 4399 5670
FRK 2K 4964 5956 9089 12516 EPS (RATHEHE) 1.31 2.14 2.85 3.68
HAb 486 490 629 721
kRS itk 147 70 85 101 EEMW 5 E
P TR 2 2 2 2 2021 2022E 2023E 2024E
) 146 68 83 99 AKEES

A et 9768 13479 19512 25838 B LA 56.44%  78.16%  33.77%  29.99%
VM FRAR A 281 281 281 281 EALANA 99. 62% 61.50% 33.18% 29.10%

)3 BR8] IR ARG 6834 9666 13391 18203 JAEAFNE) AALE 99. 46% 63. 36% 33.23% 29.17%

R A AR AR 16884 23426 33184 44322 AL

SRS 39.73%  39.46%  39.52%  39.69%

RNeRek A 28.99%  26.33%  26.22% 26. 05%

(| 7 7 2021 2022E 2023E 2024E ROE 27. 68% 32.78% 31.54% 29.93%

BEEHANER 1737 3681 4715 5761  ROIC 24. A6% 28. 49% 27. 49% 26.17%
A 1728 2796 3725 4812 BHRRES
A7 1B AN 153 127 148 172 K AMEE 57.86%  57.54%  58.80%  58.30%
553 A (14) (15) (15) (5 ~ A#RboeE 0. 32% 0. 24% 0. 15% 0.12%
BRAK (52) (52) (52) (52) RFLE 1.37 1.48 1.50 1.55
TEF AL 3678 1958 4518 4775 RIFE 0.74 0.92 0.92 0.95
e (3757) (1132) (3609) (3930) FEHEA

R FEHAER (886) (18) (575) 4g1) SRR 0.44 0.53 0.50 0.48
oA (732) (381) (461) (486)  ALMIRFEE 3.84 4.04 3.42 3.50
KA (153) 209 (88) an AR R 1.81 2.1 1.89 1.80
H 0) 154 26) 16 BBIIRGT)

EREH AT 75 51 12 17 EROKE 1.31 2.14 2.85 3.68
R LN 2 @ 1 BREENE 1.33 2.81 3. 60 4.40
LS ©) 0 0 BRERS 5.32 7.39 10.23 13.91
St 82 46 16 16 fEAHLE

R 5 8 926 3714 4152 5298 P/E 50.93 31.18 23. 40 18.12

P/B 14.37 9.02 6. 51 4.79
EV/EBITDA 41.45 24. 65 17. 60 12.72

Fort kR HFRTEABTR P
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3]7) AKX AT B A T, AR R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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