2022 % 10 A 28 H %75 (%)
IE KA R AR L2022 5 = B &P L ATH: 85.87 T
A ED (300347) es4u B4 —— 2 (BAA)

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

RERANEERTE, BRRRBEEREES

BEE R

T4 N5 KA 2022 5 = F4R, 2022 SR AT =& F N 8] 2 ALE W\ B4.11L T,
Bt 38 & 59.206; S2HL V3B 440 16.1 104, BT 9.9%; 53,34 3edk
A0 11.9 10T, Bl K 37.2%, sk gAHA.

BHY R ERE, BALHHBKRE, ¥ Q3 A3 %AT I 18.1 LT
(+35.4%), Va&%A1E 4110 (-21.6%), FedE4F1iE 4.210T (+29%),
EEAEAAR TR, T 28T AAMMEE 34 ICER L KM T IS8 &,
2022Q3 5] HARE A 40.9% (-4.6pp), & wTF IR oh AR Al KX
Bt F AT, FedE4AIE 23.200 (-1.1pp); M43 E K -2.2% (+3.0pp),
T Bl TAEER SR S % AR AR H R EER SR GINR Y FE, #F
R FE3.2% (-1.2pp), L HEH 8.5% (-2.9pp), 4HE HFEH 2% (-0.8pp) ;
ZE NI E, K Q249061 EAT LA,

BERXERAXLFRELRE, RDEEKRFHRERER, A8 ERKBRERRS
44 R A, 2022 F L FFR AN 19.7 107, TR HTH A% S KB
FARE . W RIRIBIET R EAMIR S AANIG Ho, 5 IR IR S AL B TR 4
AN 13.812 T, EEHMTFERERSE . HBEFILE %0 TEIRFMNE
Fmo Wa RIRIEBAKIR 5016 254016 RXIE, E 25 BARfe B M, R E 2022 -F
X F EABTERF RS HE 607 A, B RMAE 4034, EFIEM
JRH-ZEPHE82K. EARKBHRRFAFERERFSIZOHEFERERS. A
BERFRIBEEEE % PIIRSE, BRE 2022 F LFF, ERTIRE ELAPIT
WA 26644, MHEEME 14694, #IEE S % 9IRS B 786 /.
B #7 A BIT BARNE R TR A G S5 535 3 RS,

BREABEHEKEZS, AFRPRBEERER, N3 AH 2022 F A B
B R, PR TS ERAR P EAEARAR F 4T 828 ARA T 710.559
TR FRFIE AR Z (B8 BT K 0.8145%), #%FMA4&H 69 T/MAZ. 48 ks
FABAR AR A 2021 S dedE4A)E A A H, 2022-2023 5. 2023-2024 4
2024-2025 S 44 3o JE 4 A1 R AR1ED 138K 193%/266%/357%, /4 5)i@id A AL
RN SR B BB E FAAREREYG L, AP KRR R LT Lok,
BAAM 5 F RN KAV 2022-2024 44 )3 504 F)A5 A A 24.6 1L
30.51z7t. 38.71zT. EPS 5 %% 2.82 . 350, 443 T, 5 PE 5 5l
# 30, 25, 194%, %4 “HH” 4%,

R4 ITEHETRRMS, FRICETATM, ©F5BRTATM, A
R AR IR o

I ARE B 2021A 2022E 2023E
BN (BH L) 5213.54 6883.72 8744.86 10883.74
Wk E 63.32% 32.04% 27.04% 24.46%
2 & E N 84 A (B A L) 2874.16 2462.25 3051.32 3868.99
Wk E 64.26% -14.33% 23.92% 26.80%
H PR AL HE EPS () 3.29 2.82 3.50 4.43
% A A% ROE 16.46% 12.49% 13.67% 15.08%
PE 26 30 25 19
PB 4.13 3.71 3.30 2.88

2024 ||

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

— BHEH

Y300
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6% |
-18%
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-51% L

21/10 21/12 22/2 22/4 22/6 22/8 22/10

RIERR : FRRIE

B A (ML) 8.72
R A BR(ILRE) 5.66
52 B M AL X ] (L) 78.4-170.4
B AT ) 748.78
B (L) 237.41
B RF T () 20.77

AR X R

1. #A&EZ (300347) : W T ks 3645
%, Al BIEAIAAF  (2022-08-29)

2. ZA&E 25 (300347) : iTH MBI ks
&3 IR A SEL  (2022-08-31)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 521354  6883.72 8744.86 10883.74| |4 #lid 3391.70  2879.86  3574.25  4535.32
& kAR A 2942.88| 3993.25 5151.85 645297 |78 k4K 122.55 72.43 72.43 72.43
B b H A B Ao 22.54 29.76 37.80 47.05 (M %% R -216.36 3451 40.09 46.51
e A 129.40 172.09 218.62 272.09| & HAELHIK -12.92 0.00 0.00 0.00
F2 %R 547.48 722.79 91821 114279 4“4 ¥ TETALEZ -185.98 192.44 64.62 -99.94
W % 5% R -216.36 34.51 40.09 4651 |tk -1675.20  -1198.95 -1495.96 -1998.36
7~ BAABRE -12.92 0.00 0.00 0.00 |BEFEHALALH 1423.80 1980.29  2255.44  2555.96
EE & & 312.28 400.00 500.00 800.00 | A &k -704.73 0.00 0.00 0.00
MM EEDRE 1815.39 800.00  1000.00  1200.00 |#fe -2077.95  1200.00 ~ 1500.00  2000.00
bR ik 18.48 25.00 30.00 35.00 | & F#EH AL RS H -2782.68  1200.00  1500.00  2000.00
# Ak A 3696.97| 3156.32| 3908.28  4957.32 |FEHAMEIK 49232 -492.32 0.00 0.00
EREZERA -12.40 -6.65 -8.06 831 K3 0.00 0.00 0.00 0.00
GRERE 3684.57  3149.67 3900.22  4949.01 |FEAX &k -111.65 0.00 0.00 0.00
I 4% 4% 292.86 269.81 325.97 413.69 | I AT ALA -261.72  -574.83  -492.45  -610.26
& F) i 3391.70  2879.86  3574.25 ~ 4535.32 | | Ak -282.04  -168.82 -40.09 -46.51
VAL F AR 517.54 417.62 522.93 666.34 | EFXEHALRSEH -163.09 -1235.97  -532.54  -656.78
12 EENENAAAE | 2874.16 0 246225 3051.32| 3868.99 AL AXZ R -1581.55 ~ 1944.32 322290  3899.19
R e 8544.36| 10488.68 13711.57 17610.76 @A KA
R A Fer AT R 926.29  1484.79 172156 217851 | i EMAMEKE 63.32%  32.04%  27.04%  24.46%
A5 6.10 8.27 8.67 12.36 | | E kAR E 66.36%  -14.62%  23.82%  26.84%
B R e 1375.06 108.94 130.50 155.29 | % Al KE 67.16%  -15.09% 24.11%  26.89%
K BT 738.80 738.80 738.80 738.80 | EBITDA 3k % 50.40% -9.43% | 23.21% 26.25%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 655.13 618.83 582.54 546.24 | &A1 F 4355%  41.99% | 41.09% 40.71%
KA F A TE R I H 2029.58  1996.97 1964.36  1931.74 |=% % 8.83%  13.50% 13.46%  13.43%
A ERHT & 9465.86| 9462.34 9458.82 945530 |# A% 65.06%  41.84%  40.87%  41.67%
a3 23741.17 24907.62| 28316.81 32629.00 ' ROE 16.46%  12.49%  13.67%  15.08%
PR IR 492.32 0.00 0.00 0.00 'ROA 14.29%  11.56%  12.62%  13.90%
R At Fo T T 684.88 906.86| 1172.95 1491.24 ROIC 118.34%  93.55% 116.91% 141.49%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 69.11%  47.41%  45.98%  46.64%
A4 it 1958.77 934.54 995.84  1064.68 <EiEfEA
% fx A3t 3135.97  1841.40 2168.79  2555.92 | | & FA4HE 0.24 0.28 0.33 0.36
A 872.44 872.42 872.42 872.42 & E R 14.12 16.40 22.80 31.34
F A NAR 11886.63 11886.65 11886.65 11886.65 | & LKA JE4EF 8.02 6.45 6.14 6.32
G A E 6088.11  7975.52 10534.39 13793.11| # % A#F 544.16 555.95 544.00 536.96
3B A NIMRARE | 18123.63 20167.03| 22725.90 25984.62 | HEASREFHAAALIZLEN | 9562% — — —
VR FR G 248157  2899.19  3422.12  4088.46 |F A4
BAERSEAT 20605.20 23066.22 26148.02 30073.08 @it~ R frE 13.21% 7.39% 7.66% 7.83%
RAfr Al A RAAT | 2374117 24907.62 28316.81 32629.00 | & 1F H1E il 15.70% 0.00% 0.00% 0.00%
A E 4.50 10.81 10.77 10.89
& 5 f 450 1081 1077 1088
EBITDA 3603.16 ~ 3263.27  4020.81  5076.27 | A I ATFE 9.11%  23.35%  16.14% 15.77%
PE 26.06 30.43 24.55 19.36 | | ABAR
PB 413 3.71 3.30 2.88 | |HMIKH 3.29 2.82 3.50 4.43
PS 14.37 10.88 8.57 6.88 | |HM AT 20.77 23.12 26.05 29.78
EV/EBITDA 16.01 16.84 12.87 943 | HHrEAL 1.63 2.27 2.59 2.93
B A& 0.35% 0.77% 0.66% 0.81% | & A% AL A 0.30 0.66 0.56 0.70

K EFF: Wind, & iER
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

£ R EZH (300347) 2022 F = F R &t

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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