YL &

ZHESHANG SECURITIES

JC B A (300371)

TGS, BEWREREAFE D

——IL P By BRI S

IR RARAE | 8] BF | BRI &

4B #9: 2023408 A 14 A

A

20234 8 A 14 B, A& KA 2023 FFHFF R

RS

2023 SRR ARSIV EFIE 0.42 25T, FEEED 10.8%

ARIE 3] 2023 IR, 2023H1 A8 FIEI 1961270, FI3gK 2%; FIJAE44)1E 0421270,
Bl PLiR Y 10.8%; SEHL4=dE)af24)iE 0401450, FIHIRY 10.6%. FaRA: 2023 F Q2 38 5
T 127427, BIHIRY 11.3%, RIEK 81%; 2023 4 Q2 SLIY)a&4410H 0351270, B
16.7%, FRigk 413%. BAEHF&: 235 2023H1 LIEAFE 503%, FHIRIT 0.88pcts, &
AR FREBLAER R, REDA NG K= AL 54E, 208 %R EE kg
3.32pcts, FECSAIE R T4 2.79pcts £ 21.9%.

ATWEIBAET 1000 Ahgd, BTFBRACERZ R TR

ARAE 8] s (AT A AEF MR G XA E) e 5 £, 28 A AR TaWMe A f
A FAVAE S S0 X W8] B T IRAGH AR R THIE X, Ak & A R AR AR,
M 20.7 T/, BHFELFMETART 1,000 74 (4) ERBIEART 1,200 74 (4). KK
AT E Wit R B R T 8] BB T RRZE W SAastd] AAEMEYFE, RIAKBE S,
ZLiBE: #HRAGER FENRHERKREEXERA+NAELMNEHAE

1) B#Gt B BB ik (NEF ABREEB/ATRMET THEF LY PL it B8,
LR EIA Ak B EAR RSN EATRRGTE, AR Z T EREAH R A BMETERG
T BAVAA LB TAH LY B R Z A, Bid 6 Em R EH gk, SRt Bk
Tt AH A RIEFRAMEAZTERER, NAEABRNRTELR, AEASZETHEREK,

2) BREKESERRA: OBFH: KEE FRRESEAARTMHA, 2022 FLEEAEEIL
RN KR AZRFITHRITBEARBRIREZE 9%, HBERENTHY KRBT BA HBIHEE
A, @FRsh: TFarkEHas KIMmls =4 25694, BEKEEMEHAE. FHETREL
S5 @ AR BB A K SN B AR AN £, B THE P Frk. OARBRMNME: 2030 FREK
FEF AT 955 BRI £ 26.5%, THIALL 701270, 2023-2030 F CAGR 2 23%.

3) DAL RS AR: ORFMFAFES: DAL T TANCFHLANTOELLLRE, A, #
BB ATEE. FESRNA T LEF AT, 2022 F0 P AHLEIE LKA 531.54 T, R
K 340%. QTFHEMAR) Z: A& FRmpglgE Sk, Tz, RERAMNEGEKA K
W, B, ol K. R FATR, 2022 FRAASATART A BARGMA XA A, AT KL
Sreg3g RN,

BTN 5k E

FATIAI 20232025 £ 8) THCH 6.5, 8.3, 105127, FlIEK 28%. 28%. 26%; VIE-AF)iEH
1.6. 2.1, 2.71¢, F3EK 49%. 32%. 26%, *F5 PE 4 18. 14. 114Z,

RpEtRR

1) B RKEE KRB TATH, 2) BEASTRERRARTATY; 3) BPF HEFATH; 4) N
it £ R

W%

FFRB: EANCGER)

SHTIF: ERLE
PAGES 5 S$1230520080005
wanghuajun@stocke.com.cn

AT AT
HALER 5 S1230523080007
hejiakai@stocke.com.cn

ES

AN Y 14.40
B HA(E % ) 2,897.53
BRAE 7 IR) 201.22
BREAHA

JC P R IRAE AR

41%

30%

18%

7%

-5%
-17%oomo‘—<<\|‘—|m<rmu:>r\cc

eSS

(B FHA) 2022A 2023E 2024E 2025E
ERT N 507 652 832 1046
(+7-) (%) -3% 28% 28% 26%
JaE %A 109 162 214 269
(+/-) (%) -37% 49% 32% 26%
LN &AW 0.54 0.80 1.06 1.34
P/E 27 18 14 11

FARIR: WEAERFR AT

1 3R P AT BGE AR S+ AR
-, DAFBRZRY
2023.07.25

2 (5zF A BITRE A4, &
ST IF AR Y 2023.07.06
3 (REMARK, BREEAAR
B FHATMHEREZHY
2023.05.10

http://www.stocke.com.cn 1/5

W 40l WIR IE XX B 04 ST BB



® Hﬁ ﬁ iiE % I # AT (300371)A5) &5

ZHESHANG SECURITIES

PR —: 28] M 42K AEA ST

B1: 23] 2018-2022 478 Wik AR IE % B2: 3] 2018-2022 fF £ &
LN (f2T) Bl b3k (%) e L) E (%)
6 - 4 35 70 627
5.2
5 > 1y 60 | >74 53.6 55.2
I 43 49.9
- {25 5 |
ar 36 | 120
28 40 1
3 “ {15
1 10 30 |
2 L
ls 20 |
1 r 10 10 +
0 5 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FHARB: Choice. HHIEAM R I KAk B: Choice. #TRIEHAHR I
BE3: /8] 2018-2022 4718 % ) & B4: 23] 2018-2022 44| %
el 1 18] 35 1 5 (%) il % ) (%)
40 ¢ 35
335 29.2 30.4 29.9 29.6
30 % ==
30 r %5 | 214
20 |
20 |
15 |
0 L 10 |
5 L
0 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FKH#HEIR: Choice. HFRIEFHF LT SH B Choice. HFTTIEABRI A
B5: 23] 2018-2022 4384 ) H BT ik B6: 23] 2018-2022 S4B R
=A% A (L) Bl 3k (%) == ROE
18 L5 4 40 25 ¢
16 | 4 30
14 | 127 ‘ 1 2 20T 16.4 16.6 177
L 1.10 1.09
12 1 10 15 L 133
10 | 11.2
08 | 10
: 1 10
0.6 | 10
04 | 1 20 5 |
02 t 4 -30
0.0 -40 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FRFR B Choice. HF R IEAF R T FHER B Choice. HFRIESFTRFT

http://www.stocke.com.cn 2/5 4oL 1838 B L5 09 % TR H AR



YLV &

ZHESHANG SECURITIES

JC P A (300371) 58] E3F

MRER=: BEKEXERERKBETHE

B7: —REARRSKRE RGRALCEH

.$.

100%

FmT—P—k =l EHeE
EIeHR, eI BRI BERAY
Mz, 2012-2020 K EkFEINT
HERESEFIERES

T 0%
60%
40%
20%

0%
2009

KEBEEFKRKE x

AERRBEER, BODREFRE: | EEKEHHEREERE: RERkEA IR IBE
T R 2020FFEREKEHISBERATY, IHTIRSHER BRI

BIERIT RN, ARERBARET=E

nAPREIR AR B EE  mRARRBESE

2020

1 (KXTFInBa Mk ERRRIZHRIEN)

2 (XFHEAFRAHUK ERBRIAEN @IS
3 (XTFERLAHMKERMRIRARERENT (BH) &
AR

BRARRTIEAEER,
ERRE R RER

BEUKRIKRHIHPSER x BRKREEGEKEPRSEE

\ J
|
gmkamkEf

AR R (UCF IR KA REMAKK, J6RE AR, % AATLHBE TR, R IESH AT
MR=: BEKRTHZERNFE
A1 R FKE 2030 FE 4% H 2 701250, 2023-2030 5 CAGR % 23%

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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A8 109 162 214 269 124ke A
8 Ak 24 22 22 22 RS AE 16.52% 14.53% 15.29%  15.76%
43 (0) 3) (5) (7) ARfOLE 021%  0.11%  0.12%  0.10%
HIFARAR ) ) @) () RALE 3.89 5.23 5.25 5.35
TEFEL) 130 (88) (61) (34) HEHLE 2.59 4.16 4.04 4.10
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R HAE 39 (16) 19 (6) ERFAEE 0.44 0.50 0.54 0.57
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4 36 (16) 19 (6) FHBARAF(T)
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Ht, (55) 51 5 7 AL E

P A3 i 8 212 98 182 PE 26.69 17.90 13.55 10.76

P/B 2.42 2.40 2.04 1.72
EV/EBITDA 11.73 12.28 9.31 6.93
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