Ay EFLE

e (300012. S2)

EHEMRERE | 2083F4H25H

2301 YA RIEE+23. 07%, R KEHFARFEMEM K

BID =

2022 EEW/VARFEFERIEC+18. 52%/420. 98%. 4NF] 2022 FESTEREMLUEN
51.311Z7t, [EELIEHK 18.52%; VARHEFE9. 03 27T, [REIEEiE{K 20. 98%;
NAEVIEESEFNE 7. 98 27T, [FIELIEK 23. 45%. AT EZHRIRTT L,
BREE NEEYEREA, ArMGTREEK. BFES, 2204 Bl
15.16 1Z7T, [EIELIEH 14. 96%; VAEESFE 2. 39 27T, [EIELIEH 24. 33%.

B EIRESEEE, BERRAETE2.19%. 22 £AFERNR/EFRR
49.39%/18. 02%, [EIEEZETA-1. 44/+0. 39 4 pet. 22 FFEIFEHEFEMNREE
ENEMRGEEE, BSETIHMEIRER, SRRNEEA. 1k
BAmE, $EE/E18/ ME/MEABERES RN 16. 67%/5. 96%/-0. 21%/8. 48%,
[EIEE 2 5-1. 10/-0. 40/-0. 48/-0. 21 4 pct, =HRBRALRE(MATIE 2. 19
pct. MERFHE, LEMMEAE 11.00 12T, [FEE+2. 60%.

HEAHNG DIRRR, INEMETSLSZHE. MEE, REHRE/
HEGUR/ Tlsit/ £aRNZ2/ EAREFREBANDHA:
6.62/7.16/9.04/22.97/5.51 {2 7T , [ t % 3 T I
+15. 48%/+44. 63%/+12. 52%/+10. 04%/+49.14% ; F F = 4 3 K
65. 85%/48. 59%/40. 58%/49. 12%/46.23% , [ Lt 4 3 T
-0. 63/-2. 44/-4.01/-0. 26/-1. 80 > pct. He, jEZ Mt tdERER, *£
EZHAMEEG DT RRAEEMH, EAREFRSZEMEH R GEIZ
Bl SR BN ==ER ;. SMESSTE, 2022 LEXFINANT 4 Y, 1) $535 2065 AT
STALEFRAGT 70%BZAN, LEFRIOMEZNEIMEMARSS; 2) #%25% 2900 7
TCHMALE BRR 100%BRAN, HERRFEHRIALIS; 3) #5255 1. 63 {ZWNAET
FR1E 100%BAY, BYEEEENEEMINIE, KO hE HERE FminiE
BRSS; 4) %35 930 F U TRRHS 100%884%, YINFREMIRSUE. A5
NEEELNERE. EMEE1, AKHAREE RIFEM.

2301 YTA[EIEE+23. 07%, LEFRRRELF. 2301 B 11.17 27T, FEEEiEK
23.07%; VIAERSFE 1. 44 127T, FIEEIEHK 20. 37%; FAAEYIEEEFE1.17 12
T, FEIEEIEhn 12.46% . EFIFR/ S FIRFK 47.14%/13.26%, [ELLZE )
-1.09/-0. 20 4> pct.

REERR: 25 TMT; AENZAFEG; SRR L.
IRHREW: AL ENITILRKIEFEEMREE, KBHEME. A
FAIEAN S FRFRE. FEZmERK, SEEHMNE, BERSTZH
AEFFREFMRERK, Fit2A T 2023-25 FVFFEFE A
10.94/13.35/16.28 {27t (23-24 Bi{& 11.16/14.04 {ZT) , XK PE
28/23/19 &, “H#H “EN” .

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BR T 4,329 5,131 6,167 7,277 8, 649
(+/-%) 21.3% 18. 5% 20. 2% 18. 0% 18.9%
BFEERT 746 903 1094 1335 1628
(+/-%) 29. 2% 21. 0% 21.2% 21.9% 22. 0%
FREE (T 0.45 0.54 0.65 0.79 0.97
EBIT Margin 17.5% 17.8% 18. 5% 19. 0% 19. 7%
BRI (ROE) 16. 7% 16.5% 17. 2% 18. 0% 18.7%
m&EZE (PE) 41.2 34.2 28.2 23.2 19.0
EV/EBITDA 31.2 27.1 24.8 20.7 17.0
mgE (PB) 6.90 5. 65 4.87 4.17 3.55

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

RFERR - MR

g - BRARE

TESHRIE: KW JESSHIT: SR
0755-81981362 0755-81981140

wushuang2@guosen. com. cn | iyuxuan@guosen. com. cn
$0980519120001 $0980521100001
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e SAR300
%)
15.0
10.0
5.0
0.0
(5.0
(10.0)
(15.0)
(20.0)

S R VR R SN & SR GO BV B B
NENENEN AN ENSUAN IS¢

FRIR: Wind, ESEHLHHTAEE
BEXMTRE

(MM (300012. SZ) -2022 FYAREEFETHEIEL 14 18%
-23%, FIERAMTRL ST L) 2023-01-17
(M4 (300012, SZ) —22H1 YARESF AR ELIEK 20%, EiE
MET R ERI) ——2022-08-26

CLEMA (300012 S2) ~£IRGEA MR AL S6S BEM KR
BR) ——2022-05-31

CLEMAM (300012, 82) ~AFEERETME, BIETWEIFLE
BERM) ——2022-04-26

CAEMARM (300012. S2) 2201 VAREEFIAREL K 17%-21%,
BETWSFREHIM) ——2022-04-11

B HUNEIEIE Z IGHI R T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

Bl 1: HEMAEM 202301 EUL[EIEE+23. 07%

E2: LM 202301 VAEESEFERIEE+20. 37%

=N (BATD [FIEL 1R 5 EEFE (AT [EIEL iR
6,000 - 30% 1,000 903 - 120%
5,131 o L
- - - 0/
5,000 4 5% 25% 800 | 746 100%
4,000 20% il 578 - 80%
600 |
476
3,000 |- 15% 500 - 60%
400 -
2,000 10% 364 | e 1 40%
200 | 134 144
1,000 5% 1 20%
100 |
0 0% 0
2017 2018 2019 2020 2021 2022 202301 2017 2018 2019 2020 2021 2022 202301
EREE: ARAE. Wind, EUSIESHZFMRAEE BERIRIR: AFAE. Wind, BEEIESHEFMRAEE
[13: L4622 F1 88 173 w1 F 4. GEMAGMIHA ) 25 F 2R B R T BE
— 1| Z= p=% 3| "
o aE ahing —— ERAE ERBERE MEBAE
49% 50%  S1% 499 20%
47% 18%
50% |- 44% 45% A
1% 0, 0,
—/_’\ % L 19% 19% 19% 19% - 18%
40% 17%
30% | 108 I 7% ) 7% % - 7%
I T .
20% - 13% =i
1% 5% -
0
- o 1 0% 0% 0% 0% 0%
O% T T o £ 1 1
0% L L L L L L ) 2017 2018 2019 2020 2021 2022 202301
2017 2018 2019 2020 2021 2022 202301
75% L
EREE: ARAE. Wind, EUSIEAHZFMRAEE BERIRIR: AFAE. Wind, BEIESHEFMRAEE
E5: LEMEN & 28 SR El6: 1L ROE F5#4 E4F
sop . ERE B (EAT) HrmAE ROE
435 40% -
450 - 1%
a5 376 oy 35% |-
- 0/
350 |- 01\ 308 il 30% -
-+ 9%
300 - \_| = 25%
-1 0
250 L 222 .. il o 7e 188w
182 4 8%
200 | ;
150 1 il o
i - 8%
100 |- 7! D 0%~ 5%
= 3%
50 1 g% 5% |-
0 0% 1 1 1 1 1 1 J
2017 2018 2019 2020 2021 2022 202301 2017 2018 2019 2020 2021 2022 2023Q1
BREE: ARAE. Wind, EUSIEAHZFMRAEE BERIRIR: AFAE. Wind, BEIEIESHEFMRREE
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GUOSEN SECURITIES

#1: AJEEARMHER

. . W _ EPS PE
WSS 8 AR 20230424 BWE (270 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
AR LA 27.65 108. 16 0. 61 0. 69 0.96 1.29 45 40 29 21
EEH EA 11.80 86.08 0. 42 0. 40 0.50 0. 61 28 30 24 19
J"BItE XA 20.98 120. 68 0.32 0.32 0.63 0.87 66 66 33 24
RN RIFE 38.01 109. 09 0.77 1.12 1.33 1.73 50 34 29 22

EHE 47 42 29 22
LM EN 18.37 309.13 0.45 0.55 0.65 0.79 41 33 28 23

BHRBRIR: Wind, EfEIESEFHRAEE RN
E: RIFRAFRA Wind —BUHE 00

1B SWIRIEL Z [EHI R FZ AR B T BAIE 3
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1163 1602 2253 2721 3245 BN 4329 5131 6167 7277 8649
RZUTFRIR 1101 1475 1458 1749 2061 5% 2128 2596 3127 3670 4344
FHAE 55 97 91 118 145  EHF S RN 23 26 32 37 44
Hitbmahs e 245 713 541 687 926  $HEHRRA 769 855 1009 1177 1381
REEZEH 2985 3887 4818 5749 6852  EE#ER 276 306 344 390 445
BlE &~ 1818 2194 2616 3104 3672 WRER 376 435 512 618 728
TR EFREM 146 144 139 135 130 WMEER 12 (CED) (44) (59) (70)
BAM B = 1311 1310 1310 1310 1310 FEWE 38 44 37 50 54

BERERARNMESE
KHARRIIR & 216 244 290 348 392 #® 22 12 21 23 19
#rEmit 6476 7780 9173 10645 12355  EAUIA (331) (392) (512) (618) (728)
EEHERRZ SRR
faf& 140 128 49 100 100 EdlFE 850 1022 1246 1518 1849
IVARESE) 554 749 959 991 1103 Bl m 2 0 0 1
Hitvmanatk 800 830 1099 1287 1478 FAR® 850 1024 1246 1518 1850
RaEpABET 1493 1707 2107 2378 2681  FRISHEA 86 99 125 151 183
KHAE SRR R A3 % 43 4 4 4 4 LEEFRE 17 22 27 32 40
HipKEItAR 382 397 490 594 664  VARTEATARFIE 746 903 1094 1335 1628
KHfaGET 425 401 494 598 668 HE&REFR (AAXT) 2021 2022 2023E  2024E  2025E
ffRa 1919 2108 2601 2976 3349  EFiE 746 903 1094 1335 1628
DEBRRNE 100 198 222 251 287  HEEREEE 23 15 15 15 16
BRI 4457 5474 6350 7417 8719  IAHESH 290 304 207 254 305
R R T 6476 7780 9173 10645 12355  ARMEEEHIK 2) (12) @1 (23) (19)

M55 2R 12 an (44) (59) (70)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 99 (627 784 (125)  (190)
BRI 0.45 0.54 0. 65 0.79 0.97 HE ) 4 9 14 19
BRRLF 0.04 0.06 0.13 0.16 0.19 HEFANULRKE 731 587 2088 1469 1759
FRR R 2.66 3.25 3.77 4.4 518 AEFX 0 (698) (618) (729) (866)
ROIC 29% 25% 28% 34% 3% HEHRENER 581 a1 (474) 0 0
ROE 17% 16% 17% 18% 19%  BRAFIHASRKE 483 (306) (1138)  (786)  (910)
EF% 51% 49% 49% 50% 50%  AUEEIERLE ) 315 0 0 0
EBIT Margin 18% 18% 19% 19% 20% e (42) (39) 0 0 0
EBITDA Margin 24% 24% 22% 23% 23% IAFREF, FE (65) (108) (219) (267) (326)
1 9N: 313 21% 19% 20% 18% 9%  HEmERSR (392) 136 79) 51 0
AR KR 29% 2% 2% 2% 2% MEEHHLR (611) 157 (298)  (215)  (326)
BEIRE 31% 30% 31% 30% 29%  MEHT) 603 438 652 468 524
Bx 0.2% 0.3% 0.7% 0.9% 1% EHAENBIIRE 561 1163 1602 2253 2721
P/E 41.2 34.2 28.2 23.2 9.0 SHESHEAREH 1163 1602 2253 2721 3245
P/B 6.9 5.6 4.9 4.2 35 plE®RMER 0 (198) 1402 648 787
EV/EBITDA 31.2 27.1 24.8 2.7 7.0 WEEsHNER 0 (o1 1362 753 850

BRBRIR: Wind, EfSIESESHSEATUN
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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