A H (300258, S2) : Q3 Mkt I

NATE ¥, BAMEH BERA

IN= 5‘\1 H

AL (300258) -]

BERR Fhh: MK ZFHLLGRE, 01-03 KAF LKA 12.69 LT, FlIL
+23.98Y%, VFE4 A 1. 74 10, B H+30.85%; Q3 2 ILE LA 5. 07 12

LRPE T, B+50.82%, VaH%A09 0. 67 1274, BH+117. 65%.

MEE  AETLEH T B3

kg5 $1500522060001

> RBREFEYRBRHAREG, N8 Q3 U BB KN F] Q3 SEIHE AL 5. 07
KA wi5: 13816900611

27T, FlH+50.82%, 3REb+41.62%, 384410 0.67 e, R
+117. 65%, Ftb+3.08%, & % Q2 IR IFR/vhA 8] = S < B R4,
Q3 A RIFEMEMAET LT AL, A8 ZHAIE, AL IR
WK, RZAR, NMAAFRALEREF . KRR, BEHHE .
P FAFARRRE PO e, B ATRRRERE LS
N B AT 30%; b, ok d, FaibhE s AP EnE
AAZ) LR ZREETEK,

> EAERRE, FRAERRK, NABAR)ZERA. A3 Q3 HE LA
& 29.42%, F)b+2.19pct, 3Rib—1.07pct, 4HE 4H1FE 13.17%, Rk
+4.05pct, 3Rtb-4.96pct, =% &3t 5.12%, F)EL-5.46pct, 3Fib-
1.64pct. BARRARBHGRRELZZ: (1) AHFAXEZHRMELF
% (2) N EPAN GRS, RETARTIRMAEEGERATE
fho FRAEEMKGEREIER: LEFAFTHG A TR SHERR
B FReA R ERS, AR ERT A,

> R¥EORBHBWA, 2EAA BT 2024 FRHBIN. 2022 55 4 A
SR T HAFAE, REFART 10 AR FHRAEHZESHERT
HMRE AT 2 HFEHERN0 TELEREZLERAB . 2R EF
), 8] & T LA BUR G AR T BAFAR 2 £ afE FI A, 2R AR
AR, A TAATHTHF, SFFRA A2 RELHLEE NG, A
FEFFHNERRAN K, N8t 2023 55 Q4 A E T,
2024 SFHHETAICN ; ZRBAE @, REL) & A R AN HR
FARFE, NSt 2022 FANH 2 1L h L, Q4 R¥E A Rok B T4 4,

ST SRS ST W FHEH B eI A Trak, Q3 RELS A AKHE LR B &7~

ARTESRRIAT O K79 S121 Sk s— B ARSET, I B K GAe T AR R . BT E S

Wi % 100031 KA = RBRHIBR, AEFRBIF LGN E.

> BAHR LB IRE: NS R E RS RE Ak, A RIRE
FEAE AR B AR B A G R AR TR P A RT3
he, B RABEFE K, KRN E) 2022-2024 V3844
#2.43, 3.25, 4.27 1L, St PE £A1 A 25, 19, 14 4%,

18 #: lujiamin@cindasc. com

AEAT AT B 32

#1: caozi jie@cindasc. com

2 AR A TR A 3]

> REE&E: RMANMAERSD. ZRERATI. &P ATH.
VALE VN SR



b B R 2020A 2021A 2022E 2023E 2024E
FLEEAN(BEATL) 1,203 1,423 1,886 2,459 3,177
K E Yo -2.1% 18. 3% 32.5% 30. 3% 29. 2%
BABNARAE 172 243 325 427
(7 )

K E Yo -10. 4% 10. 3% 41.2% 34. 0% 31.3%
ERIES 31.5% 29.3% 28. 6% 29. 0% 29.3%
HRNGEEERE 5. 2% 5.5% 7.3% 9.1% 10. 9%
EPS (#7%) (1) 0.32 0.36 0.50 0. 67 0.89
& % P/E (1) 39.21 35.56 25.19 18.79 14.32
i % & P/B(4%) 2.03 1.95 1.83 1.70 1.56

HAHRR: TIE, 155 0ERTFL A TN e 2022 F 10 H 25 HHKLHH

FEERE— R LR A RS EWE hitp://www.cindasc.com 2
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CINDA SECURITIES

s NE S B A AERE L%

L BN (L)

— R %)

)24 A (L) —— R (%)

16 - 1 40% 4 1 40%
14 { 35%
12 1 30% ST 1 30%
10 r 1 25% 2t 1 20%
o1 120 1t 1 10%
6 | { 15% !
4t { 10% 0 0%
(90}
2 1 9 a1t SR )
0 0% 5
H Lo © < S 2t {1 -20%
S 3t S ] -30%
N
§ -4t 4 -40%
HHRR: Wind, 152ERTFR AR : Wind, 1527 FFRF S
B 3: NE9FEETIERE LR B 4: A& 55K E4AHGE L3R
— A SN (L) —— R (%) 25 (L) ——R (%)
60% 0.8 700%
50% 0.7 600%
40% 06 500%
30% 05 400%
0.4
20% 0 300%
10% 0'2 200%
0% 01 100%
) (9] <t — N (90} < — N (9p]
-20% 01 O O QO QOO0 0CCO QOO O -100%
o (@] o o — — — — N N N
-30% S8 8 888 88 8 8 8
N N N N N N N N N N N
FAAR: Wind, [52IERFL P HHER: Wind, 152IERTFL Fo
B5: NEAFEELAFLEAHE B6: NAFHEFRAE
— PR —_— b3 A B
LAE® A1 0 AESERE ) mm e ()
— R RE (%) 4% R (%)
35%
30% M 1oy
25% 8% b
20% 6% |
0)
15 /\/\ a% t
10%
5% 2T r~
w—\
0% 0%
o <t — N o <t — AN ™ (ep] <t — N (92] <t — AN (92]
o o o o O O O O O o \o/ o oo o O O \O O
S S e | e e I X I -2% o — — = e Y I 59
8 8 8 8 8 8 g 8 8 S S 8 8 8 8 &8
N N N N N N N (V] N _4% L &N [q\] N N N N N N N
FAFR: Wind, [527ERTFL P FHFR: Wind, 152ERTFL
FRERE — R AR 5 A RAT & E hitp://www.cindasc.com 3
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W AR A
wE R Lo CVEe IREE S Lo BT
it FE 2020A 2021A 2022E 2023E 2024E St E 2020A  2021A 2022E 2023E 2024E
RANF 1,761 1,897 1,896 2,219 2,611 Bk HolN 1,203 1,423 1,886 2,459 3,177
WP e 434 583 422 389 447 ER S W 824 1,007 1,347 1,745 2,245
Rk 4R 67 73 113 130 184 B AL A2 R e 16 20 24 33 43
K 2K 270 321 392 537 663 HERA 8 10 13 17 22
A KRS 13 24 23 33 44 8440 75 103 121 163 215
B 253 360 417 596 727 R A 81 73 97 127 164
g2 724 536 530 535 545 W 43¢ Fl 38 34 38 52 64
ERA T~ 2,483 2,806 3,387 3,798 4,146 ALK K A7t -6 -8 -1 -1 -1
K IARA AT 0 0 0 0 0 B AME 2 15 8 13 21
Bt (i) 1,912 2,004 2,284 2,511 2,698 E:) 29 17 37 51 58
TR = 161 189 208 236 261 & WA 186 199 290 385 503
200 410 613 894 1,051 1,187 R N ES 1 0 0 0 0
- 4,244 4,703 5,284 6,017 6,756 H7HE B 187 199 290 385 503
RN 935 1,328 1,597 1,995 2,347 PR 3AL 32 27 47 60 76
48 B 3 410 773 910 1,048 1,260 % F1 i 156 172 242 325 427
AT 24 60 93 86 157 160 VR FRARE 0 0 0 0 0
KA R 273 288 394 551 651 )3 & AN B A AlE 156 172 243 325 427
A4 192 174 206 239 276 EBITDA 415 448 629 773 935
| 287 227 347 427 477 EPS (%) (L)  0.38 0.36 0.50 0. 67 0.89
KA 227 148 268 348 398
At 60 80 80 80 80 AeFREL L o BT
R Ax A3t 1,222 1,556 1,944 2,422 2,825 it 2020A  2021A  2022E 2023E 2024E
IR F A 5 7 7 7 7 ZBENALER 359 197 561 625 671
B EENEFRAE 3,017 3,141 3,333 3,588 3,925 4 F) i 156 172 242 325 427
AR A AT AR AR S 4,244 4,703 5,284 6,017 6,756 A V8 e 4 194 228 309 348 388
W45 R 40 39 47 59 70
EE SRR R B A \H A HFMK -2 -15 -8 -13 -21
B HAAR 2020A  2021A 2022E 2023E 2024E FEFELH -38 -236 -30 -94 -194
ERIP SO 1,203 1,423 1,886 2, 459 3,177 H*e 9 8 1 1 1
5] £t (%) -2.1%  18.3% 32.5% 30. 3% 29. 2% BRFEHALK 1,072 -335 -883 -746 -716
V2 & £ 8] A i 156 172 243 325 427 FAXE -415 -487 -891 -759 -738
5] tt (%) -10.4%  10.3% 41.2% 34. 0% 31.3% K4 4 0 0 0 0
A (%) 31.5%  29.3% 28. 6% 29. 0% 29. 3% H A -661 152 8 13 21
ROE (%) 5.2% 5. 5% 7.3% 9.1% 10. 9% R ENAER 703 187 160 89 103
EPS (i) (L) 0.32 0.36 0.50 0. 67 0. 89 BAAEF 998 2 0 0 0
P/E 39. 21 35.56 25.19 18.79 14.32 1% 1,018 977 258 218 263
P/B 2.03 1.95 1.83 1.70 1.56 FATA 8 AR -79 -84 -97 -129 -160
EV/EBITDA 19. 48 14.77 11.07 9.34 7.94 LA ¥ A 3 -12 43 -161 -32 58

FHERE— T LA R EME hitp://www.cindasc.com 4
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51X uESS

CINDA SECURITIES

D\

B 50 B A B A

I‘ﬂ}‘%@i FRIERAFT LB EOATIT, LG8 KR FIARIAZS F&E M AL+,

RF ERAER, 2018 5 £4L % 1 4. 2020 53 M5 5% 2 4. 2020 # k2 ptis 5
4zmﬁﬁmﬁmo4$m$nkﬁm 23, 8Kk A EdmTHEBRTNE, E 7 ki
ARE, TEIEEAAMIZ S, FRAE. AT RMFMRME

TR, FREFAETLALHE, LREIXFEFFRE, TFFE, T 25

EHRAE. FHA, BEHEAEF,

T, BRAKFERAL, LRBAFRAML, LA, HEEF,

WA BB R A
X3, A FH WRFR
2EMEEE $HAH 13911026534 hangiuyue@cindasc. com
HLRRHEELER [ B A 15601850398 chenmingzhen@cindasc. com
ERRAEINER RAEE 18506960410 que j iacheng@c indasc. com
Ak R 44 A% AR 4% 13051504933 qi |l iyuan@cindasc. com
4k R 4K 4E % & A 17687659919 | uyuzhou@c indasc. com
b X 4K 4E b 18340820155 weichong@cindasc. com
b X 4K 4E Bk 15501091225 fanrong@cindasc. com
ALK 4 E e 18513322185 miqiao@cindasc. com
AR ELER # >k 13718803208 yangxing@cindasc. com
LAERRBES LS E 3 15800476582 wuguo@c indasc. com
SR R AHE E M A2 15618358383 guopengcheng@cindasc. com
EARRAE L 13122616887 l'iruol in@cindasc. com
SR R AHE KX 18702173656 zhuyao@cindasc. com
ERRXHE w_ o F 13524484975 dai jianxiao@cindasc. com
R X A4HE 77 B 18721118359 fangwei@cindasc. com
AR E W 18717938223 yuxiao@cindasc. com
EARRAE & 15026867872 | ixianzhe@cindasc. com
AR E IME 18610826885 suntong@cindasc. com
AR E il 15957705777 jiali@cindasc. com
AR E O A 15261855608 shimingjie@cindasc. com
AR E & IR % 13337798928 caoyixing@cindasc. com
EHRAEEYR I¥m 13530830620 wang | iuyang@cindasc. com
Ly RAENEE KRR 15986679987 chenchen3@cindasc. com
HRHKESER EAE 17727821880 wangyufei@cindasc. com
LHREAEE X149 13620005606 | iuyun@cindasc. com
e RAHE i 5 13794480158 hujieying@cindasc. com
LHREAE FRIR IR 13570594204 zhengqingqing@cindasc. com
EHREAE bl 15152283256 | iuying1@cindasc. com

F R E — R o F A AR & E hitp://www.cindasc.com
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http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://mailto:yangxing@cindasc.com
http://liruolin@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com

27T = 9

AFARE LI ABNE— WA T, RARFIERLEE R R, AP BEH b A AT A LR
AR, AF e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGHTTAE; AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFHEF KA,

ABERANT ERRIEABZZMEMM NN EYE P HE R RS, HEEEFHITHRT T REH A EE, NGRS
XE5HAPRAT . ARERBELLABFZEF, A RAEANRET . FRIERARESEIZBLANKE ARE AL A RNE Y
REFP, BPFRLINREA X AR BIE, 4815, R TR AU G0 5B B8, s ARSAEE R ML RIRE 0 7%
B H A

ARERLETREIERARATEGCATRELHBE, 2ERIERATRIENBE GO RARATENE, AREMBEHERL, FHEA

MR Ay AR oA B B a9 e Ao I, RIRE T A6 09 IE K AR TTARG 6946 . IMARIITAN T it & th L FIAZ B 6985,
B BAEF RILTARG RN LRI AR A B G R RIE. EXRRHH, REEARMEZAARE, RARRL &2 ik,
BAEZRIEFR RS 5 A RE R ERL ., SRR — B9 LAk, AT RIEF T R A H A8 40

BARATE LT, AIRE P 0ME & TR A6 & LA A s STALAT A G 4250 13, )daiiﬁ%}%ﬂg?#%ﬁ%é’ﬁ B AR, m‘%&:)‘t&
ERe BPEFEAMEFHETELRERNATHELF TR, EHLELFREEERL. FREFRGTH. TL,

B AWML S #‘3?4?9’793‘@#3:%7"7&%ﬁﬂ@%iﬁ#ii%ﬁﬁﬁé@é@i%iﬁﬁh@/&#iﬁi%m

BEEAFGHELT, FRIEFREXBEIMTREFHAMRE T BRGNP RATHIEFFHITY, HTREAXILNGEL

Pt R A BRI RAT L 5 IR o

AREMBAAGRIERTH . AERRIEFA B OR T, EANMAAAARFAMETH XK. L4 . #ARG A RRE
AEATE e FAFRIERUSMIMM @ L& P A ARE, WhZA R g A KEFTH 75T, 3 RIERM L FTH RRZAEST
T AARE B B A AT R AE H 8 R E AR G AL Z K PR GG 3T

I R BAZRIEFAA, BRABHBRIFHRERE, A5G —ERBEETERA A HRIIERF R, 1550 KRG R
6 R R B TAL R AL

AR
HF RN LEATE BERFTFR R & W
FEN: phAastseT A E 20%6 A 1 B AT LA HABARA
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMraxtsR T AL 5%~20%; Pk FTRAEKELERL AT,
BEE: BEAAZBA 6 MNA BAH: st R sh 5% 2 ), AR Tk TAE,
Mo
Fh: RN BTEAESKAT.
AT R —ANRIe I RENT . BT EITIER RS A2 R4 0 , WHEETROR G, ZETEE S LEN

T LA T B A0 B G HEMATE,

AREPHHIELA T —CREMAHE LA K @ LR RTHHE, BTHE I ARE TR &4 F LT R ZIHE,
FERNEZLEQORT B, MEFERAFHTELR, LEMHMEE, Ak, Wi REFFT@EANELRAAGE L, AIEHF
T, 3 BRIER RS AR 4 AIRE 69T A BT 3| B TR K TS0, RFHF 8Kk,

FEERE— R L F A RAE & E hitp://www.cindasc.com 6
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