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WANLIAN SECURITIES

EHFRIBE | B HEE

LT RIZS), EMRAK LG GHrIEK

— BAH (300073) EIRRE

REXEZE:

4 010 B, NE KA 2022 FHBA 2023 55 —FE LML, T
HARERIAE T LAt e E RIG R Bm, VE H A4 b E AT AT Ak
Ak, NE) T F % T H LA, 2022 F s E) FIE AL BN 212, 6 12
7T, FIRIGK 157, 50%; SLIL)a BT B3] B A o4 )i 22. 6 127,
Flbb3g K 106.82%, 2023 % —F At =925 T EFaa KA
AR 4-4. 5400, W ESFR) e3g e 3. 36%-16. 28%.

BEEL:

A EERIR S, B KGR A5 AF 4942 B F b EAATA L 4
B TAZ bk, W) A etk RAT R R T TR KE. B
EVTank #3887, 2022 5, AR4EZH FEAEEIKEFF 957, 76Wh, F)
HeIgK 70.3%. HE, PEAESF OB RERL 6610Wh, Fg K
98%, EAHAZH TRMEAB T ELEE] 69% REFEFEHAE
o E LB LT, 2022 FREH) A RERITEEF 294, 66Vh, F
¥ 090. 7%, FEMHEEAZ RN E R E X 1306Wh, F)rigikik 170%.
—FERRENERRE, LR P RERIKSKE, 3 ARIK
LAER T E T WIEAEF 60 T4/, FRIEK 20%, FligK 30%.
it —FEF AR E T T4 S 148 T4, BB K 25%, —FEH LR
FAFEFIVLEREI, BINTHBEAKTZTEA, £EFRTH L,
EIRE P 45E &b e&83E 70%, 228 5 SKon. AESC F 43k —& SLhfe93)
bk 5 TR EESEXE, FFEAF R RIE R, B
ALREEANKREF, BiusEst. PAFA. HELARFRER P 3
—F IR R AME, B BRRIT A HAb S

By @k, AWKk Ra 2 B 2022 45, AF)
S MR 4T Tk, FF 6.3 Fek, T SIMIA T, FRA A
Fik 133.10%. A8 Hantedf it M B A ) TA2 F e @R, &
AALA B FAR KT 0942 AT AT AT A i Kb, I T e 2303~
aE]F 2022 F 9 A 16 BANESE 1 Zebal iRk~ a6y @A, Tt
B ARG E) BT 3438 3] 1.5 Fvd /4, ova] F 2022 412 A
N, WK TR T 20 Heh EMATEA FRE e 30 Fek/FEEER
(42) 4k4290 8, 3Tt 2028 FRAE R, THMIXBZEF~ 207

e g O

202304 A 11 H

A

B (F7IR) 506.50
ABA R (BHK) 486.19
M (L) 59.99
BE (L) 303.85
ABAHE (L) 291.66

A BEARSE PR 300 383K

— TR

80%

YHER300

60% -
40% -
20%
0%

—20%

NN N NN N NN N NN
1@\ S KPS WD
Bl L N i e

BIBRR: Bk, FBEESHR AT
GRS

R, kg AR T

B EAR R AR, 01 BARE AR
DAL EMR TR E, RALGERITR

2022A 2023E 2024E 2025E
B LN (F 7 L) 21264.14 27342.82 34797.30 34977.25
3K bk & (%) 158 29 27 1
A48 (B 7% ) 2258.60 2387.74 3051.38 3029.07
K b E (%) 107 6 28 -1
KB (L) 4.46 4.71 6.02 5.98
WA F (1) 13.45 12.73 9.96 10.03
TEE (%) 2.64 2.19 1.79 1.52

BIERIR: HTHRE 51, THIEFRE P

AHT IR
PALIEF %5
w7

HR AR :

®E

S0270522070002
13929126885

huangxing@wlzq.com.cn
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WANLIAN SECURITIES

b BB ARARAT A K, AN E) L iRAT W IR B 6 TE 4 RIE T, ANE R
R E BEAALE R IL K PERRA, ATIRAK B 4R A A,
BAFMMERRED: LT OB ARTLSHGFA, LE7 64
YEE M, 3] ot F AR K, A 23-25 SFERIE LN
273.43/347.97/349. 77 4254, )a#44)18 23.88/30.51/30. 29 27T,
H TN 8] J Z o Z UM A RSk Az, RAVHIFIE T,

REeE&: IR E4 T RATY; T E5mE; R LK

75 BRAE AT T www.wlzg.cn F2RFAR



W EERES

WANLIAN SECURITIES

EFFRTHRE | B A&

A (FHA) FEiAk (GFA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
kN 21264 27343 34797 34977 i o 5216 8908 11338 13848
VGl >3 158% 29% 27% 1% R 5 e af = 2000 2000 2000 2000
2k A 17564 22722 28772 28909 LN B3 BRIk K 6065 7966 10083 10127
e 3700 4621 6026 6068 AR 2865 4238 5270 5231
% AN 17% 17% 17% 17% Hibt 2R 661 894 1212 1169
o B Hm 45 64 80 79 SRE~ 0 0 0 0
% AN 0% 0% 0% 0% HApbRF 1305 552 556 556
WEFRA 50 246 278 245 R F AT 18112 24557 30460 32931
% E A AN 0% 1% 1% 1% K HABAAZ S 0 0 0 0
EEEA 275 760 800 769 B 2 = 2233 2858 3438 3964
% AN 1% 3% 2% 2% I 634 572 579 584
BEE 3 R 860 875 1531 1574 P RA e 191 218 244 272
% AN 4% 3% 4% 5% HAE 23 23 23 23
W43 A -381 -8 69 108 14 3E FIAFRLF - 113 113 113 113
% E A AN 2% 0% 0% 0% HAuAEAS T 249 223 196 168
= BAEHK 218 0 1 1 *7= & 21555 28565 35054 38056
13 R AL K 30 0 0 0 K2 g 9 0 0 0
HAwl s 31 96 98 99 FLA Z 3 BRL AT 9018 13182 16360 16284
FA -110 28 278 245 FO k2 1 3 3 3
Hn £ A S 0 0 0 0 4R fifi 181 348 415 406
IARMNEE S -44 0 0 0 AT B T 37 BN 328 555 657 655
P E R Bl 0 0 0 0 JL XA 118 173 216 215
2L F)E 2539 2809 3645 3636 HAe A A 106 111 114 113
V=22, I 12% 10% 10% 10% ik o 9752 14373 17765 17676
ks & -1 0 0 0 KAtk 0 0 0 0
#)iHE & 2538 2809 3645 3636 JLAT A 0 0 0 0
% AN 12% 10% 10% 10% 4 3E FTARAL 5 A 65 65 65 65
P A3HL5 ) 279 421 547 545 AR fi 249 249 249 249
A A 2259 2388 3098 3091 A fia-it 10065 14687 18078 17989
% F AN 11% 9% 9% 9% VBT RS HOFT ARG 11490 13878 16929 19958
V3B TR A 2259 2388 3051 3029 T 0 0 46 108
Va2 107% 6% 28% -1% BAARS 11490 13878 16976 20067
Y HMR AR 0 0 46 62 RAFE R FARS 21555 28565 35054 38056
EPS (7T/f&) 4.46 471 6.02 5.98
NERER (BHAL)
2022A 2023E 2024E 2025E
ZEENAERABR 1160 4578 3145 3277
#H 0 5 6 6
A ARIBAF F AN Hh 1117 911 -1000 -1018
2022A 2023E 2024E 2025E 4 848 28 278 245
EPS 4.46 471 6.02 5.98 BHE DA RAH -269 -877 -716 -767
BVPS 22.69 27.40 33.42 39.40 AR AR 0 0 0 0
PE 13.45 12.73 9.96 10.03 R ERR 0 0 0 0
PEG 0.13 223 0.36 -13.72 BATRFIE I (R ) 9 9 0 0
PB 2.64 2.19 1.79 1.52 PRI 215 0 0
EV/EBITDA 9.41 7.13 5.10 427 A -8 0 0
ROE 20% 17% 18% 15% EFENRERAT 2214 -9 0 0
ROIC 18% 16% 17% 14% R RE 870 3692 2430 2510
KRN TR, THIERTFE AT
7 BRAESHR R PT www.wlzg.cn FITHAR
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VV Eﬂ?ﬁs!ﬁﬁ EHFRRIRE |8 H ik

AT RBFAREK

BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl Kd: RR6A A MAT kI8 5A0% K &3k 810 % £-10 % X J4];
BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,

HAEIRE - PIR300484K

MR

BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

HEFHHT IR AR EE

AALA F EEH LA T IR ALK B P TA TN AIEA ST, AP SE, IR, 0
o B AL, KIBEEAWOEAREIE T RAAWHARILE, AARYE, RE, £ REERIRE b 69 LIAIE
B LRI L A B4R 3R 8 Bl B AT X 4 AME.

KA HEHK

o ANE) TR B HEMAOKE) AR WAl

EA%P.

AN A—FERBIESFLEZR. HTRAT. BT EAESEFNF Z A LG 2B GRS LB NG And kL
A ¥ EHER QT IR AR B0 L 5T, EREETTIRLT, AN R KBAM T e 35A e R 2
908 8) FT ZAT AR K TR AT R 5, T A8 2 X 45 0 8] RAR R G BARARILFARAT . W50 190 3 KAk e & AR

%

AIRE A FRR RAAARIENTE A AR E SR, AN 8] AL AR P i B AT R A P AMUEATIRIE, K
RE P 4915 B3R IR T ST AT, A 8] AT X A4S B0 B M B T R RAEAEATIRAE. FR4E P 6945 & 2T
FAK 6 FIUFE A BRI AR S F 2 69 BN RAEM . BFR R AR K89 45 FIEF R TR B R A e AL TR A
89 P & X 1 kAR A AL

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH F N AT AT XER. B4, FI&. K EF5]
A
GERFET M PR RGERE, 51 FEE Rpnig A 8] R L 69, d 27 RKie, KR8 HREGER
#9ARAF],

7 BRAEH A A P8 BRRTAT

LR AT R4 KiE 1528 TR A S KA
T BRI P2 KA 28 5 P AR RS
E Y88 RIE d K 2007 it s
JMNRARFKIIAR 11 5T 5B
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