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GUOSEN SECURITIES
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Hr3esm (300382. S7)

EEMRERE | 202910826 H

EA

2022 SE=FREIE: BI=FE W EEREEL K 155%, HEERE
i FEl 55 iR it

BL =

2022 SFRI=EERARIELIEE 92. 15%, VARPEFERIEL 4 154. 70%. 2
T] 2022 FHI=ZESTINEU 12. 80 27T, FIEL1EIK 92. 15%; YIEF4SEFI5E 1. 89
27T, [EIEbiE4K 154.70%, 202203 BEEFSLINER 6. 21 27T, [EIEEiEK
124.20%, VARESFSE . 11127T, FECEK 192.56%. ARMSHEKFER
G GHES Ghi B SRASHReRE Tl S IR E AT

2022 SERI=FE SRR R FIREARE . A7) 2022 FRI=FEEF
R/ EFERSR7 31. 70%/14. 20%, [GIELEEES-8. 48/+3. 80 4 pet; $HEZEMA
Z/EIBBRER/ S ERE/ ML BERERSHIA 1. 75%/7. 65%/0. 07%/2. 75%,
[EIEEZERA-1. 46/-3. 33/-5.00/-1. 65 4~ pct, HABIZZFAZR[EELTFE 1. 44 4
pct; 202203 BEFEEF R/ EFIER 45 F K 31.70%/17. 16%, [ELL I Eh
-9. 55%/+4. 33%, IRELASTN+4. 89%/+7. 90%. ANF] 2022 FRI=FHEEFIE TPE
FNVAAEZERZFTERABNT REFRBR SRR IS HAY,
=FERAENEMLNERE, TR RSN THAE) 28 AR KRR
MR T EFETERMSMN, FFIRNRFEKSE.

ShiEmMS RS SRRERK, FERERbFIESEEl. ATEENE
SRGHE. HHEFERERHIRESFGEOMEL. BT £ FFE,
EEESREEE P Z TR ENH AR E=RE, ARCAKLEREH
REIRE SR e PR I R AR &SR, (1) f580lksS75E, 2022
FFHEFNRGHEE GRERESZIEEWA 2. 79/1. 74 27T, [FEECEK
102.94%/71. 46%. (2) TEFTREIRER TS HE, a\ 34 RIBEREMET: BEIE
AR AREETEATEMER, MR SISk ERE il At S it
%, BEARAELREREFEH, SR MENESS. by KEH
RS AT ERERCESHE, ETREETE, BERLEERE
BIEET 2 £ Ehift T MBI 72, BRTBLYETREE A E s 200 1
/58, BIRFEEEIC R, o FHHHBFE: ERIIBMNAREbT %
ROERE BB THRIAR AL, FHRB AL G5 Lt 4 P R SE I B 5 4
K, BNGEMEME A BB FTE N EERE, ZFEHEMRREP.
MBS BARERARNE; Bt SRR,

1EHEEIW: EEFNREESREEMS NS SIS, ZFEHMERE
AN S EE M, HALABRFTUN, it 2022-2024 F)FEEFEA
2.39/3.26/4. 66 (BIM{EH1.93/2.97/4.08) 1Z.7T, XKL PE57/41/29 {5, 4
B “EN TR

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BAT 883 1,003 2,047 3,302 4,698
(+/-%) 11.5% 13.7% 104. 0% 61.3% 42.3%
AFEER T 64 107 239 326 466
(+/-%) -34.3% 67.9% 122.1% 36. 8% 42.8%
FheWE (T 0.1 0.19 0.4 0.56 0.80
EBIT Margin 16.5% 19. 7% 15.3% 13.7% 14.3%
BERFEEZE (ROE) 5.9% 8.1% 17.3% 21.7% 27. 4%
m&ZE (PE) 205.7 125.9 56.7 41.4 29.0
EV/EBITDA 81.8 65.4 44.7 34.7 26.8
g% (PB) 12.16 10. 14 9.79 8.97 7.94

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR
% - THRE

ESAHAIE: RN BKARA: FaEE
0755-81981362 0755-81982646
wushuang2@guosen. com. cn wangxiangyuan@guosen. com. cn

$0980519120001

E bR

BRPR
AEMAE
W& 23.30 7T
RHE/REBHE 14609/13514 BATT
52 B &&mih/&IEM 32.08/8.35 7T
& 3 NF BHIMRE 280.20 AT

miAES

EINC:2))
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BRKIE: Wind, EfSIEHEFMFRMAEE
HEXRARIRE
(Hrsiese (300382. S2) - EEFYARNEFIAREL K 115%, #iae
IR SRR S HER) ——2022-08-30

(Hr3E® (300382.SZ) -2021 4F$R82022 F—FRAIE: 1E50l
KLk, FMEEREMFVSEFHR) —2022-04-29
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GUOSEN SECURITIES

1: Hr3E5e 2022 £ Q1-03 EUIG N FILEHEK 92. 15% 2: HR3E5E 2022 £ Q1-Q3 VAR FIERE EL 4 154. 70%
=N (BATD [EEL 1R _— 5 EEFE (BAT EIELIBIR oo
1,400 1,280 - 100% 200 - - 200%
1200 | 180
1,003 - 80% 160 150%
1,000 |- 883
739 s [ y o
800 |- - 60% 120 100%
o L 5% / 100
/ - 40% 85 50%
400 / 60
) -+ 20%
40 0%
20

2017 2018 2019 2020 2021 202203 0 —50%

2017 2018 2019 2020 2021 202203

BRBRIE: ARAE. Wind, EISIESHEFHFAEE

)
ol

: ARLNE Wind, EfFIEREFMRATEE

& 3: B3 R BEREA El4: Hr3Em AR AEFHMTE
EFIE BRI o HERRE EWERR WMEBRAE
— o 18% - 16%
45% + 40% s |
40% - L
0 0 0
e | 32% i | 11% 11%
30% | 24% 10% | 8%
25% 18% 8% |-
20% 14% & L 4.7%
g
15% |- 1% 9% . , 3.1%
10% - o *r /-LM\\
- b g3 048% 4% = 1%
" T (] |y
0% 1 1 1 1 1 J 0% ! . ! . =» L 0 !
2017 2018 2019 2020 2021 202203 2017 2018 2019 2020 2021 202203
BRRIE: ARAE. Wind, BIEIESEFHTREE HREIE: ARANE. Wind, ESIESHRFMAEREEIE
[E5: Hiskm it & AEFEEK & 6: Hi3ks ROE BERFA
0 - AR EAT)  ——— ERRE 5% ROE
35 16%
35 31 ﬁ"m\\ 5 - 4% 13% 13% 14%
0, -
all 1™ 14%
’s . 13 12%
43y 10%
20 -
-4 2% 8%
15111 - 2% 6% |
10 i
L 4% |
5 4 1%
2%
0 1 1 1 1 1 0%
2017 2018 2019 2020 2021 202203 0% : : : : : !
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BRIRIE: ARAE. Wind, BEIESEFHRREE HREIE: ARAE. Wind, ESIESHRFMAEREEIE
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GUOSEN SECURITIES

Fz1: THHEARMER

BWE EPS PE .
RB NTIER B _ B BITLR
L’ 20 21 22E 23E 20A 21 22E 23E
300450 558 5022 786.25 0.85 1.01 1.70 2.39 59.37  49.56 29. 54 21.01 s
002850 LR 93.19 218.39 0.77 2.33 4.65 7.38 121.03  40.00 20. 04 12. 63 RIFER
300953 =R 89.40 83. 21 1.87 1.83 4.16 6.77 47.81  48.85 21.49 13.21 RIER
1.16 1.72 3.50 5.51 76.07  46.14 23. 69 15. 62
300382 i€ 23.30 145.98 0. 11 0.19 0. 41 0.56 205.66 125.88 56. 67 41.42 BN

FERIKRIR: Wind, ESIEHSFMTAEIE i BUAF. BHBHA Wind —H5HUN

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 420 291 352 354 332 Bl 883 1003 2047 3302 4698
RZUTFRIR 402 388 890 1405 1952 Bl 581 630 1410 2330 3305
FHAE 618 755 1696 2722 3977 EWEE KM 5 6 1 18 27
Hitbmahs e 87 231 331 540 870 IHEHRA 27 26 43 80 107
REEZEH 1657 1766 3369 5121 7232 EEER 94 106 197 301 424
Bl & 316 581 693 838 1002  ®HELZHEA 30 38 72 118 162
TR EFREM 118 134 129 124 118 WMHER 42 31 46 96 144
R i 87 130 130 130 130 HEWE (3) o) @) @) @
BERERARNMESE
K HARR IS & 25 71 71 71 A | 23 26 18 22 22
#rEmit 2204 2682 4392 6284 8552  Hhlgt (82) 96) (72) (118) (162)
EEHERRZ SRR
faf& 332 285 1516 2549 3640  ELFE 71 132 284 378 549
ISAD Y] 133 210 425 679 1032 ElsNE (0) (5) 2 @) (3)
Hitvmanatk 183 423 615 1085 1718 FAR® 7 127 282 375 546
RaEpABET 648 918 2556 4313 6390  FRISHEA 14 35 77 94 146
KEIER R TR S 353 320 320 320 320  AEBRFME (7) (15) (34) (45) (66)
HipKEItAR 90 102 135 161 184  VARFEARSFE 64 107 239 326 466
KHfaGET 443 422 454 480 504 HE&RER (BAT) 2020 2021 2022E  2023E  2024E
ffRa 1091 1340 3010 4793 6894  EFiE 64 107 239 326 466
DEBRRNE 31 8 2 (16) (43) BEREES (10) 22 29 14 16
BRI 1081 1334 1381 1507 1702 IR 29 30 57 75 89
R R T 2204 2682 4392 6284 8552  ARMEERHK (23) 6) (18) 22) 22)
55 82 FB 42 31 46 96 144
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 6 42 (1075)  (986)  (1106)
B 0. 11 0.19 0. 41 0.56 0.80 HE 8 (32) (35) @31 (44)
BRAF 0.08 0.06 0.33 0.35 0.47 HREFANULRKE 74 144 (804) (625  (600)
BRRES 1.92 2.30 2.38 2.60 2,93 HBEARFX 0 (338) (174) (206) (241)
ROIC 5. 36% 7.21% 8% 8% 8% HE#AMESR (130) 29 0 0 0
ROE 5.91%  8.05% 17% 22% 7% BRAEDAER (137)  (354)  (174)  (206)  (241)
EX 34% 37% 31% 29% 30%  AEMFE © 16 0 0 0
EBIT Margin 16% 20% 15% 14% 14% RS TK 14 77 0 0 0
EBITDA Margin 20% 23% 18% 16% 16% IAFREF, FE (45) (35) (192) (200) 271
9Nt 1% 14% 104% 61% 426 HERMBENER 209 (18) 1231 1033 1091
KR —34% 68% 122% 37% 3% EEESDIER 138 82 1039 833 820
BERER 51% 50% 69% 76% 80%  EBTF 75 (128) 60 2 (22)
BE®R 0.3% 0.3% 1.4% 1.5% 2.0%  EHASHETIRE 344 420 291 352 354
P/E 205.7  125.9 56.7 41.4 290 HHASHEIASE 420 291 352 354 332
P/B 12.2 10.1 9.8 9.0 7.9 wlEHERER 0 (123) (965) (778) (764)
EV/EBITDA 81.8 65.4 44.7 34.7 26.8  wiaAmASR 0 (64) 233 184 221

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—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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