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EZEHH (300285): JGHAMNSE& s amEEL
A T/ ERE T3

£, HIRACTHERFEE REHE | ARRE

B&EMH LA 2022 % 3% 52022 £ =FFFNET LI 24.43 12 UNSIRE IS

T, FHIEK 7.46%, FMIEHFFE 457 L, FLTH 24.02%.

ZREFHKAREH AN YR, HLBARAFHTR. 2022 F0k, LK
WAL S Y0, »aERLFRATHERAFTR. W eFHHT D, ¥

%%%m$ﬁ%,x ST HEFRFEHAELHm, N3 MLCC Hk4iE
Aﬁzﬁkﬁﬂﬁ@,lTﬁmiFﬂ&xf%%ﬁiﬁ%%xﬁ%,aﬁ
WA EARE; AWESHHH @, BATHHE S5 RAY 0

BB ELRTEM, FRTHEREIFNNAL2ETHRK, QL THH
Mk: DA REEF A RMEHE LML MLCC AFAMHE = &b = 5,
ARREA AR S E B PG W38 e, A8 K b 57 2 G AR KA Y
Hoh, NEAETFRARBRLSANEHERL S Il T RALS5A L ETF R
FEEITE, BFRRKTLHFLERRTHENITE. QEAMHRR: EEE
Rfed 77 BUF A5 FANEBUR GRS, SHBEE LR ARSI ET R LR,
NEEFRELSFALRSKREL, NAATRE, RAE, JFHEBIMAA
WE R AR R I T Bei R ak; I 8 & F a9 h i Blis kAot AL 5
FaURAFENETKREFOELEHIRE LR, B REAEREER, @
EMEFHERE: MERFTYEMATHEFECOFEKREL, ord
FHERA LRI RN, EHNEFRGBATHEL; AEELT
REA ARG AR B, BEAR T BER ARG R —%, N3 M6 KER
e O RE AR a9 A R A= BbiE; S ARMAF4eiE T, BATCEALE. BOM.
HESFHERIHNFLRTNG, MXF Rk fag i B3,

HEMH B AT RE N REMFTLEGF4 RN, LHEMF L MLCC AR
MAG R BHR NS, TR THEARBRE FoQ) 37, EMH T L e * 5,
TR TREKRZEE., MRS, FHMRGW R F4mk CBFHH, f#
A, £ ESF A EAAH), sl 35 AR @ A 69 b 5T @y e k)]
AW IER, FRtTHREFITLRERBIATF, THESFH TUIE%,

A B BA RN R A AT 58] 3 TR, K48 At 8] 2022~2024
F04 BAIFM, BP 2022~2024 4 A1 5 A1 A 6.28. 8.35 4+ 10.61 1L,

3t 5 EPS 4%% 0.63. 0.83 4= 1.06 T, LATMEM*+EZ PIE 145 %14 39.
29 4= 23 15, AFIRAEFE IR,
KT BHR A~ Lty Hoh, 2 H0EFFIERRTH; THSE
KR R B
E=Ei=tan gl
=t 2020A  2021A  2022E 2023E  2024E

BN (FF L) 2,542 3,162 3,263 3,851 4,557

Wk E (%) 18.08% 24.37% 3.20% 18.02% 18.33%

Eﬁﬁﬂi’%?ﬂ%?%ﬁﬂ%ﬁ,%ﬂ
K. E5 HEH RO ZIH ARk,

&) = o ik E TR A A /o#’JI‘LJEiPH'
. EABMEMH. €T 2B KA. EAH
&, Pty AELCTE&fEIL, £
WEH, HRBAE. ERAMH, AERT
WA, KMafe AR, MEAMRF LKA
HAB, NEKET “LEELTHEEMA
IRBRFRF S o “CLEEECT LM
HIAZARXREBE”, “LAHLLEERKFS” =
XA FE, *H’ LT R BR €] 7 4 F Se HF
K, CEHABFLZAELAF],

KR 2T FRIERFLIT

ZHHE

52 F it K () 45.87-22.54
BT (L) 242.92
RABFE (L) 190.77
B ALRE ARL (L) 100,381/100,381
FAB BR/MAE (FR) -I-
52 A B H#FE 0.66
52 B RHESLE

100.0% f

BEME = IFR300

0.0%

_100 O% 1 1 1 1 1 J
"2 12 32 512 712 92

BRI wind, F FIERGFILHT

SR XFES
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Va4 AE (B F ) 574 795 628 835 1,061
¥EE (%) 14.64% 38.57% -21.08% 33.11% 27.06%
BEANEE (%) 11.49% 13.85% 10.02% 11.92% 13.34%
ROk & () 0.57 0.79 0.63 0.83 1.06

PE 42 31 39 29 23

PB 4.86 4.23 3.88 3.47 3.05
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MisR: AREFTMR

FFaRE BA:BARL Fligk
2021A 2022E  2023E 2020A 2021A 2022E  2023E 2024E
Vi Wik nal P A 2542 3162 3263 3851 4557
Vil 1170 1907 2370 2964 3833 B AR A 1364 1738 2085 2329 2663
SR 1008 1234 1274 1503 1779 F LA A HAe 26 23 23 28 33
B YR & 15 229 228 258 293 Bk A 105 110 114 135 159
AT 3R 37 45 54 60 69 e Aidil 141 165 170 201 238
A% 493 706 847 946 1081 4% A 30 16 -25 -33 -42
AR T 344 244 244 244 244 K FERAMABA 8 14 8 23 28
XN k- xa 2958 3514 3548 3517 3424 NAMETFHIKE 0 2 2 2 2
KR ALSL 48 74 74 74 74 B AN HE 4 20 20 20 20
B % 5 7~ 1189 1489 1536 1518 1437 & LA 712 945 757 1000 1264
AR~ 134 174 163 153 142 ERIZ N N 13 17 17 17 17
HACIE G T 1588 1777 1774 1773 1771 ER R 9 5 5 5 5
=& 6025 7879 8563 9492 10722 #|iH & #H 715 957 769 1011 1276
w3 R et 548 897 1013 1136 1357 P43 4% 94 112 90 119 150
sa J4E 2k 0 0 0 0 0 ##)iH 621 845 678 893 1126
R A K 2 217 347 416 465 568 PE-4 &%k 47 50 51 58 65
KT 0 0 0 0 25 )3 BN 8 4 AL 574 795 628 835 1061
—SFABPIREERS) iR 0 31 0 0 0 EBITDA 826 1070 859 1102 1362
kR R kAT 108 845 845 845 845 EPS (1) 0.57 0.79 0.63 0.83 1.06
K 455 0 0 0 0 [l EEMFHLE
AR 0 0 0 0 0 2020A 2021A 2022E 2023E 2024E
kA 656 1743 1859 1982 2202 mKfkH
VRO FR A 374 393 444 502 567 RPN 18% 24% 3% 18% 18%
FARF A (IR 1004 1004 1004 1004 1004  FkAlEEK 15% 33% -20% 32% 26%
F AR 1897 1909 1909 1909 1909 VA& TENESAIBEK  15% 39% -21% 33% 27%
K oA i 1922 2546 3000 3665 4504 KAV 8 A
V28BN S A S AT 4995 5743 6260 7008 7954 ERAVESC)) 46% 45% 36% 40% 42%
5 Ak Fe BB KA 6025 7879 8563 9492 10722 %) & (%) 23% 25% 19% 22% 23%
ERSAAE W) 10%  10% 7% 9% _ 10%
2020A 2021A 2022E  2023E 2024E ROE (%) 11% 14% 10% 12% 13%
2 EEHALR 772 572 779 798 1043 £ sk A
IR 574 795 628 835 1061  #~ ffnE (%) 11% 22% 22% 21% 21%
A7 18 e 4K 128 147 166 181 193 RAE 5.60 4.87 4.95 5.26 5.38
W %5 R 30 16 -25 -33 -42 i b E 4.70 4.08 4.11 4.43 4.58
AR B Y -133 227 -39 -230 276 EERA
FRACHK 2K 3 Am -18 0 0 0 25 BREAEE 0.47 0.45 0.40 0.43 0.45
BEEHALER -336 -457 -200 -150 -100 Bk H AR 2.70 2.82 2.60 2.77 2.78
NRET I E 0 2 2 2 2 RARBAHE 12.84 11.21 8.56 8.75 8.83
KRV -37 26 0 0 0 HBAHR (L)
M 4 20 20 20 20 AN (RAFHEE) 0.57 0.79 0.63 0.83 1.06
£ K EHALR 451 560 -117 -54 -74  BRLENER RAHED 0.88 0.67 0.46 0.59 0.87
JI A AR F 3G A 0 0 0 0 0 AT (RATHER) 4.98 5.72 6.24 6.98 7.92
KA B I -36 0 0 0 0 fEEE
G AL I Am 40 0 0 0 0 PIE 42.33 30.55 38.71 29.08 22.89
HANARIE Do 786 12 0 0 0 P/B 4.86 4.23 3.88 3.47 3.05
R % H AR 881 672 462 594 869 EV/EBITDA 27.99 20.94 25.52 19.35 15.03
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BAXBELS

e 3] ] B

o 8] E AR !ﬁﬁﬂﬁmwﬂz‘a%ﬁﬁm%m KR KL 2022-08-30

NI TE S H &£ #4H(300285): kfgifa Pk, 8 W54 5t 2022-03-10

o 8] B AR H £ AM#(300285): FAMFE Rk, YL HFADHEHEK 2021-10-25

o Bl H £ A41#(300285): $ P& ALY, REr Kk, RALZEES) 2021-02-17

INEIEETE E #£#41(300285.52): Q3 &K, A#tEEMH-FERLELREAT H 2020-10-27

o BB RE E £ #4H(300285.52): M FR K E, AFEEMIFEELLT ER2RA R 2020-08-27
a] X

N R ERE E £#4H(300285.52): & F @4k, FHEAE L 540K 2020-06-18

o B IR ARE E £ 44H(300285.S2) K E4RhE: EASANEARBEMA-FERELL, AEEAST 2020-06-12
Hit o BRI

17 E B R RMATRIRE: B T ZRERKMA, HRAB TR EAAETN 2021-01-28

iR R RBAKRERABEMATL: FFREBARZL R, THAERA TH K—2#E  2020-06-10
MR INARZZ

17 IR B AR XHEREEMATL: 2RFTTHTE ) H, AABEMHARLE—REBAEMF  2020-06-09
I RZ =

7 A R AR MLCC M &EmhiTidk: & EHHEK, BAHRod—ktMEMH R FRLZ— 2020-06-08

AT 2 R K T RIME AELR
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9 FUIAT ARG, FHEIRTENSFILN NFHEFRARKA S ITRE, €46 2017 K H
REEH 4. NS4, 2016, 2018 K HHAEENE, 2019 FH kA BB TIT. &
TMERIITLAT=FH 4%,

27 T AR

NI AARLIRE RIS N EGHF—ALIER AR, AL PR, KREGNE, FHEARIEH A 5T A
AT R, IR HXE &AL FHTERAE L. AMERBATOEERR, I RKFW. FHRR S
IR AN TR B AAFMGEMR ST ERT EH, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3

KRR IEMME & WA, HieE N EBIREH A RS S, BT, AN diEAHTRE
T R AA A A AR I F R, THARS, BAHEXCHLEN, $LETHR. BAFE A LI
BT RE, ATREET G,
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AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARAEFT O 202 B E NI REEME R, KRMNCAHKREANZGED, NE, BTN &, it
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
*F. BEEFTHHERLT, &3 RIPTEKBFEAM TR AHA RE P RE 492 8] BT KAT09IE 4 Kk ~F it
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
A A R SERF LT, BERE RRER T AR R EGI A M 57

BA AR R ARSI A TR 8] B P An 2 A S AR BAL B & P AR A, K2 4AR B FI BT IR
LA AR A A L R A E AR RS bR T, A8 Rz d TR AL A4 B B K A= dE i
KB P AL R 2 AR P = A0 48 K e A T 4E

A7 Ak 3 BAR F

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ AT AR EAREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEAHEAKK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

AR A TR A REROME FE5X UL,

S5 AT R

b= -3 E

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B X B 5E 46F
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