&Y EEL%

Ed7R{ (300861.SZ)

iEHTsRRE | 202F11 B0 H

2022 SE=FRAVE: WERFEILLIE4 93%, AFIFTEEFFEEY o

BOR R

2022 BI=Z I\ RIECH& 93. 61%, IS FIERIE 18-« 86. 55%. /A 5] 2022
AI=ZFETIEW 24. 61 27T, FIEEHEHE 93. 61%; VIEESF5E 10. 28 12T,
[ElELiE4C 86. 55%; 2022 BI=ZFFEEFIZ/ BFIZERS 54. 39%/41. 79%, [EIELEE
Ef-2. 42/-1. 58 4> pet. BEFEE, 202203 A TSWEI 9. 23 27T, FEHE
1 107. 60%, YIEEFE 3. 62 27T, FIELiEK 97. 29%, EFIZR/ FFIERSF)
39 52. 29%/39. 25%, [ElEt-4.02/-2.02 /N pct, EREL-4.47/-4. 48 4~ pet. M
STHMEER: 1) 2022 FHAFHERNBEHFEHEK, SNIRKERITRE;
2) MBI —S AN 3) IELREMIRTEY 6000 A, FERH
FF4hBh . B ULE . 202H1 $HE/ BB/ A/ WS EREAR
2.72%/3.05%/1. 29%/-0. 45%, [EIELEEEH-0. 72/+0. 65/-3.59/-0. 30 4™ pct.
NRIEEMIETUPE 2. 59 27T, [FEEEK 19. 16%.

SRIRIMEEETE, AR K. MiAE, 2022 FI=FEARE
Yr24.61 127, SRILZIEER 6465. 36 AR, BEMIBRARE. FRER
m, #ut7 AXR, ARENIAZ% LS 1000 HE/B, it4SER TR
1AE 1300 FAR/A. o, ARESEITIEREE THO B, BTE
EENILE g, R+ ALt F &N BAESdEEth AR nES, FHA
2022 FPUFERE R 2023 F EFFATRREVFREIRA . FREHAE, M
8 ﬁthiféﬁﬁaﬁé, 38 L 45 55%, 36 ZeiA% 25%L F, 40 L TFHEHIA~ S
B bR R) 85%A E, 40 LR £5I5A 10%,

KRJEERFEEF, MPALARIRER M. SRS ERERLT, Fil
EHAERFRE A, BaiehA%s owREELEY 50-52 AR, KKhiEE
HERERE. KRSTAR, BoWELEH—S A, MEASNIAZ&TIE
ST HAFHEENAE. ATRENGEE LM, BREIEER, RF
R, hEF. EERURFSEMERCSXAEHHNERT, ArHFEE,
Balr&NIA L% ™ Rk @RS 42-34 um, ﬁJLI*J&J::F*ﬁ‘}‘EﬂZ{.Lu EEf, AR
Wrie)_Eis e R, B FEE M, KIBEHEERIA%E R,
HiERL, ENAMAEBHME, ARKMAAABIREZmITIEC.
FBEHRTR: HARFHERNBEARLTH; 1T=SmE.

il ARRERIAZE, F‘mﬁbﬁ A, e ESA T4
FokF. 2022 FLBRNAESE LT, RISEFEHK, ARRHFE
3, FAIFRIT 2022-24 FVAEEEFIEHR 13. 24/16. 39/19. 67 {2 7T, FFFL PE
19/16/13 f&, #H “EN” ¥4k,

E RN &R 2020 2021 2022E 2023E 2024E
Bl (HAT 1,205 1,848 3,217 4,016 4, 855
(/%) 1.0% 53. 3% 74.1% 24. 8% 20. 9%
BFGE(ERT) 450 763 1324 1639 1947
(#/-%) 10. 3% &9, 7% 73. 5% 23.8% 20 0%
gl (T) 1.12 1.91 2.76 34 4.10
EBIT Margin 41.9% 43. 7% 46. 3% 45.8% 45.0%
AREraEE (ROE) 13, 0% 19. 0% 25.7% 25.1% 24. 0%
T (PE) 47.1 7 19.2 15,5 12.9
EV/EBITDA 37.6 24.1 16.9 13.8 1.7
2% (PB) 613 5.27 4,94 3,89 3.09

ERAIR: Wind, EfFIESEFRSATRN i SRR R REATH

QFFR - W AT
MnigE - BREE
WSS : R BEREA: FEH
0755-81981362 0755-81981159

wushuang2®guosen. com. ¢n nianyasong@guosen. com. cn

S0980519120001

E AR

BT TN (55
SHREE

Y 49.47 7T
R E/ RBEE 2374611972 B AT
52 BREN/ BARG 99. 68/49. 28 7T
i 3 -~A B3 212,06 BAT
i EY

— RBRH

I a0 (4 L Vg
LR AR R A

FRHR: Wind, ENSIESEHTSREE
HXAMERE

{RABAAS (300861 S2)-2022 FEIRSIF: RIAFRSFIEL,
AENESE i 81%) ——2022-08-29

(ZEWFRR M (300861, 82) —2022H1 Al EETRET ST RESESE
R, AEMEETIT R 71, 33%-90. 37%) ——2022-07-15
(EABARE (300861, 82) —RMABSEREE L, LFAUSELL
WL 69, T2%)  ——2022-04-25

IEESIIFEXZ ERIEFARRT T &R



GUOSEN SECURITIES

‘ St IEHFRMRE

[E1: =GRS 202201-03 FEEUWFEIEL+93. 61% [E2: E4HHEH 202201-03 YA FERIEL+86. 55%
N (BRI (5] b b i  EERFE (§hx) — EHiE
3,000 - 120% 1.200 -+ 100%
1,024 28
2,461 4 100% { 80%
2,500 1,000 |
BOY | s08
763
2,000 | { 60% 800 | | 40%
A a0y | 20%
1,500 600 |
1,193 1,205 R 50 { 0%
1,000 | 0% 400 - -20%
. -40%
500 0% 200 |
~A0% i -60%
0 — S — S T S—— T ) —A0Y 0 - . = -80%
2018 2019 2020 2021 20220103 ol e 2020 O
FEREEIR: Wind, EiSiEHEFMmEE FREIR: Wind, EMSIESEFREE
[E3: EWikinEFIREHRIR [El4: =iaRatnHAE) 2 EE REF
— E R LR
s 4% — HERAE — EERAE MEBEE
60% \m i . 54% 5% ¢ 3.89%
47% 4 3.32%
5% b 41y 42% a5 3.05%
, 38% %
aox b 34% w | 208
" b3
30% 2
1%
20% 0.13% 4
i [1]: -0.22% ; _ . 1% _ -0.45%
d -1 ! 2018 20805 2020 2021 202201-03
0% L . L ) -1y |
2018 2019 2020 2021 20220103
BRER: Wind, EFIEHEFMAMER BRRIE: Wind, EEIEHEFHFAERE
[E5: XMmRIHLLERET E6: £4HR%{H ROE EF+
AR (AT [iig-2 i ES 96% ~ ROE
100 - A% g9 b 4 9% ——
90 I - 8% 90% -
80 | e | 7 8o% |
el | 6% 0%
60 - 5 { sy 60% +
50 50% | \
40 + 2 ¥ 40% + b i
30 - : 1 [ 30% - S~ 9% 20% -
20 12 20% i
10 - 1 1% 10% |
0 : - . : 0% 0% ' '
2018 2019 2020 2021 202201-03 2018 2019 2020 2021 202201-03
FRRIE: Wind, ESIESREF AR FIRLRIR: Wind, EEIESFEFTAZAER

IESBIEIFXZ R TR R T &R 2
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GUOSEN SECURITIES

&1 AHERBEIRER

. _ EPS PE
ESAR. BTG WAl SW (Zx) 20A 21E 22E 23E 20A 21E 22E 23E
=S RTH 9317 212.36 0.36 1.07 2.42 3.46 258. 81 87.07 38.54 26. 90
EEERE  AFHR 23580 221.83 2.1 6.25 7.08 9.28 111.75 37.73 33,33 25, 41
EHEME RITH 452 63.35 0.10 0.10 0.35 0.63 45,20 45.20 12.93 7.22
FME 138. 59 56. 47 28.26 19. 85
LW FEA 52.92 254. 02 1.12 1.91 2.76 3.41 47.08 27.74 19.18 15.50

BREIR: Wind, ESIFHSFMRFAEERTA E: KFRLFFR Wind —HFH

IESBIEIFXZ R TR R T &R 3
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GUOSEN SECURITIES

SRR S

fisR: WSS A&E

weEameE (AT 2020 2021 2022E 2023 2024 Fi@® (HAHE) 2020 2021 2022E  2023F 2024
W& BIMEFN 1495 177 711 1594 2912 EA 1205 1848 3217 4016 4855
B s 253 293 602 744 859  EudkpA 524 828 1429 1822 2248
BFHISE 218 338 666 824 1025  Elefid R Mimn 14 16 32 4 47
HAbiRan s~ 346 587 972 1214 1492 $HEEH 26 &4 86 99 114
AFE=EH 3063 3628 5184 6607 8520 EEER 47 46 63 76 91
BEE~ 530 695 688 682 680 W& 89 87 17 140 169
FERELERE 25 39 38 38 37 MEER 2 )] ® (25) (56)
foidzand )il 7 99 99 99 99 iEEWE 27 57 29 38 42
BRI
WHIR IR 5 0 0 (1 (m m @ 18 27 31 25 28
#wEER 3689 4450 6008 7425 9334 HABIA (104) (80) 117 (140) (169)
HEERRZDEER
faff 0 14 145 6 8 EdFE 534 900 1557 1927 2313
PRp el 116 232 427 511 665 EnlshAl (&) (3) 0 0 0
Himentafs 58 92 158 206 253 FiARw 529 897 1557 1927 2313
wehi Mait 174 338 730 723 927 FRiSHEA 76 134 234 289 347
KHAE ZR B R 0 0 ] 0 0 CHERRG 3 0 () m 4]
H iUt 15 60 104 136 167 202 EARTHLTSTE 450 763 1324 1639 1967
KM mat 60 104 136 167 202 H&REE (HAXT) 2020 2021 2022E  2023E  2024E
A 235 443 866 890 1129  SFE 450 763 1324 1639 1967
DA RN 0 ) () @ (2 ErREEE (32 © 1 () )]
ke s 3454 4017 5143 6536 g2os  IIEESH 64 91 68 72 74
iR AR 3689 4460 6008 7425 9334  ARNEZIMRE 8) o) @1 (25) (28)
e 2 o)) ) (25) (56)
KR H S & iR 2020 2021 2022 2023F 2024 A EEFAEE (181)  (236) (7270 (379)  (358)
B gl 1.12 1.91 2.76 3. 41 410 HE 35 0 @ (1 (1
SRaOF 0.00 0.50 0.41 0.51 0.61 SBEFRDAER 318 591 633 1306 1654
BRE R 864 1004 10.71 1362 17.10 HEFFX o @ (32) (39) (44)
ROIC 25% 34% 56% 51% 56k HERBEWER (752)  (1481) 0 0 0
ROE 134 19% 264 25% uv BREDRER (752 (759 (@) (39 @3
EF|= 57% 55% 56% 55% 54%  EIERAEE (2) 0 0 0 0
EBIT Margin 42% 44% 46% 46% 45%  RAESIEL 0 0 0 0 0
EBITDA Margin 47% 49% 48% 48% 4 ZfTEFL. R 0 (2000  (199)  (246)  (295)
WA B 1% 53% 74% 25% 2% HEMBEWER 1558 250 131 (139) 2
BFEE KR 104 0% 4% 245 0% mEENRER 1556  (150) (8)  (384)  (293)
BERRE 6% 10% 14% 12% 12%  BMESIE) 123 (1318) 535 882 1318
@ 0.0% 0.9% 0.9% 1.2% 1.4% HEHASNHTRES a2 1495 177 711 1594
P/E 47.1 .7 19.2 15.5 129 SHASHNALRE 1495 177 711 1594 2912
P/B 6.1 5.3 4.9 3.9 31 e EsRER 0 263 575 1216 1531
EV/EBITDA 37.6 24.1 16.9 13.8 N7 wEasERER 0 513 712 1099 1581

BHEER: Wind, EfSIESSFHmTM

IESBIEIFXZ R TR R T &R
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GUOSEN SECURITIES

= =
wixEAA
4345 VP B
(EE2RIEIREMEANMIENREENEE,; oWEEETIEENIRWIER, B4 BAKTESHRE

BRWI B AE, GRAZEME=ZFNREXTMW; W%Eﬂ%\ﬂfﬁiﬁiﬁﬁﬁﬁﬂi
Fr iR ) BRI S B aRR 00 8 0 B 4 ok e S UL BN (T 4R B, RIS EA

EEIEHFR A TR
251 Z5 (L
EN BRI FHiATE 3 20%LL £
BR a5 RANFRIME T A4 3 10%-20%2 (6]
BAVER hig BRI T iHiAE# £10%2(8)
SEH BRiNFTI ST FiiniEs 10% £
p— Ty Tl e R T HiAiEE 10%A E
R Gl TAER RN T HIHIEH T10%2 (8
{iREL Tl e B RIS T HiAtEE 10%A E
EEHAR

AREBEFSESFRHPERLA (EAZFEIEERFITMIESRE SN FZER) FIE; MEMRI
EEEFRBBRLA (LTER “RAR" ) AE. , AQARAAEFEA
WEIAREMAARER. REPEIFT, &ﬁmﬂﬁAAT UERRXER. ERdEE. ETR
AERSHRBBIADERIRREARSEXNREONR, —VFURLAFAREFLEHTHNERSTEREK
e B8

AREETEAANAMNKFEEREES, ERAATRIEZABRERHTEME., HEHME. FREMEMN
BFE. AR BURENNEREARDTAREQAFLGUANAE, EFENY, RARATERESH
EWMEXRREFEHER BURENF—BHRE. RARDFTRIEABREFSELREMLETERRE;
KB RERERTANE . EHAEZITEXEERAN, RAFNI[ITXRIEXEHFMETAE. RAF
BEBRINATRES ﬁﬁﬁﬁ*¢mﬁﬂm\7ﬁ&ﬁMﬂ##ﬂﬁf% A BE X N AR (e F ER
RUIAERIT. USHOHEM~RGEFEXRS. XQANA~EEH]. BEBIITUAREBIREL S
BRIATREMIME SAREFERHENUF —BHREBRRK.

ARERHEEZM, TARLELWTIEHFR MR BRNEYREE. AEABERAT, FREPHELM
BRI AP ARERW . MRS FIEHFRBWERE S IBIEFHFRERAR B Ik O k&S
WATH. RAZNEGSBCHRABRGMUSRABTHERERARREFEABTNESHBITRIERKE,
HAR KA AEERAREREARMIER N —VIERTRIBEAERRE.

SR 7 & 10 5RO A

ARRREHRENENSRENIESRES OIS HEK. EHFREEE, BENFIEFRESELSZHN
BMEAERBEBARUTIHHEAAESFRAAREZFRBIESRAST, MMNREZNFEEREE
RERSERSHNEDY: RERBAZEBRELER, BERIESRESORS; BEHEXIESFRES AN
ﬁ@ RESR, 9SS, ERMALLRIEFRAFZONXE. TFiL. RE, ARBIRE. BHUE

RMAEBEFRUESKRAZOMS; BEBIE, FE, BRANEFEERERS, BUEFREEN
ARSS; PENMEESAERNHEMBAER.

EMIEFMRB/ERBEFKRAZ O FSH—MEAER, HIEFQE. EFREFONAITESFRIES
HXRmOME. THEBNERXTEMERZITON, BRIESGEE. RATESFRASTER, §
FIESMRRE, HEEFPRHBNITH.
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SRR S

EfFESF L ST

3]l
A EEXEE—RK 125 SEREMAR 36 E
HR4%: 518046 SHl: 0755-82130833

Li§
FEHEARER 199 FiEAREOT 71 S 128
% : 200135

E( 4
EtRABXEFMAEHES 6 SERBIEFIE
R4 : 100032



