S FRIE 35

Topsperity Securities

AT RS | A8 BT
R ¥ 373%(300332.52)
2022 %12 A 01 H

By (%)

P B A7k 2
LA (L): 12.99

HE IR AT IR

FR

# A% . S0120521020005
W45 : liji3@tebon.com.cn

BEA

*E

W45 : guoxue @tebon.com.cn
7 Gk

Wk 48 : luxuan@tebon.com.cn
T 3% & 2

—RIFENE
23%

11%
0%
-11% .

-23%
-34%
-46%
57% -+ : . .
2021-12 2022-04 2022-08 2022-12

PR30

PE300%H 1M 2M  3M
3 FME(%) 971  6.48 220
rstEE(%)  -1.29 411 6.72
FA KRR BRI, RIRKE

A8 £ A 5

1. { X333 (300332.52): 2022Q¢
KR e 538 123%, B iEAY S A),
2022.10.26

2. { X323 (300332.5Z): #¥ 4
AR, Bk E N AE IR b ST B GE ),
2022.10.19

X 32335 (300332.57): #a%
HAEBHE, BT ZF2HE

R LG8 &

B ER

F NG AAEETEARTBONS, L, ARETHEA D kG4 G K
TR EE, PAIIME LIEB AR R A EAELGMEAIER, REDAMT
HENRIBAT M e IZBCE IR B AR T G B Ak T AY R AL B B R 5%
B, FHEKAE 72.2km, HP, KREEMARTRHRA 16.1km, L H 5 R THEA
55.1km, FAAZ BRI KAE 934m, SERHIER T 3 )8, Ky ELS 1 E,
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fo 8] 5 b & G B A TR 8] &5 8 PR B R FRTAE N 8] A 45
#, MBE4ET 2018 5 11 A, FiEEKE L 600km, XH#Hr AAE A 49 50 12 m3/
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HERELENHRKRNEANZHE, RAETHTREERA LRI T RA. &
ZEBAERXA = 1) KBREHMT: BRET A Eb, X FH 2 E<70%0H,
M 0195 T/FMIRERT: HABEMPEHA 0.16 TiF, B HEFT AR
BTN, 2) RESHBBEENI NN £, BH0F, Bl ei i
RAECEAAM TR, N TEIETHETARRERBERIENER, SHEA
HE BB E, M ERZE 2.7 TIFH . 2021 FTHbh KR A IME b4 97.68%,
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EEA(E T IR): 881.90 2020 2021 2022E 2023E 2024E
FAl A (T F M) 842.72 T LM N(E T L) 1,694 2,052 3,531 5,109 6,675
52 A P RLA I (): 7 48-15.28 (H-)YOY(%) -6.3% 21.2% 72.1% 44.7% 30.6%
S TA(E T ): 11 455.83 A F)HE (" 7 T) 56 204 408 680 990
—— - : (+-)YOY (%) 18.3% 265.4% 99.9% 66.7% 45.7%
ERA(EFA): 8,829.07 =
. A& #EE EPS(TL) 0.06 0.24 0.46 0.77 1.12
n; ;lj;\ <7 = .

FRA () 442 241 £(%) 26.7% 28.1% 25.3% 28.8% 31.1%
Ry SRALIPASE S s - =
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ERX JoF FEEiN 2021 2022E 2023E 2024E F1 % (B 7 ) 2021 2022E 2023E 2024E
B R AR (L) RIS N 2,052 3,531 5,109 6,675
BRIk E 0.24 0.46 0.77 1.12 B A 1,476 2,638 3,638 4,596
HRLA T 4.12 458 5.35 6.48 ERIE T 28.1% 25.3% 28.8% 31.1%
HREEALK 0.25 0.56 1.28 1.66 B b A B Ae 18 29 43 61
R AL A 0.05 0.00 0.00 0.00 Bk A AFE% 0.9% 0.8% 0.8% 0.9%
PRI 45 (12) DX 40 21 35 49 70
P/E 137.17 28.10 16.85 11.57 ER @) 1.0% 1.0% 1.0% 1.1%
P/B 2.72 2.83 2.43 2.01 EE A 166 286 432 621
P/S 5.58 3.24 2.24 1.72 EREAEY 8.1% 8.1% 8.5% 9.3%
EV/EBITDA 21.40 15.12 10.17 7.17 K He A 27 64 94 134
A8 E Y% 0.4% 0.0% 0.0% 0.0% K e A E% 1.3% 1.8% 1.8% 2.0%
BF) 58 7 15 47(%) EBIT 301 466 778 1,135
EXIES 28.1% 25.3% 28.8% 31.1% W 455 A 77 -3 -3 -3
HA)EE 9.9% 11.5% 13.3% 14.8% W 435 £% 3.8% -0.1% -0.1% -0.0%
FR N ER 5.6% 10.1% 14.4% 17.3% K= BALF % -56 0 0 0
K EEIRE 2.5% 4.4% 6.0% 7.3% BFME -28 74 -151 -143
BEREIRE 5.1% 7.7% 11.0% 13.7% LI P 213 469 781 1,138
BV K (%) R V&S 22 0 0 0
ER D N B 21.2% 72.1% 44.7% 30.6% A8 AR 235 469 781 1,138
EBIT 3k % 19.5% 54.8% 67.1% 45.9% EBITDA 470 772 1,111 1,497
R IREE S 265.4% 99.9% 66.7% 45.7% PR 1344 42 61 102 148
FEAT RE 7 A5 47 H AT EAEY 18.0% 13.0% 13.0% 13.0%
W R E 54.5% 55.3% 57.2% 56.7% HMEFRARE -11 0 0 0
R E 0.7 0.9 1.0 1.1 V2 & B 3] B AT % A8 204 408 680 990
B E 0.6 0.6 0.7 0.8
e F 0.3 0.2 0.3 0.3 KRR EBFRL) 2021 2022E 2023E 2024E
Y EF RN Bl 924 871 1,449 2,108
R G YR P 119.5 116.0 119.8 119.8 )R YR X 716 1,211 1,822 2,380
V- e 28.2 25.3 25.3 26.3 B 114 183 252 331
B ERAEE 0.2 0.4 0.5 0.5 HCRHF 741 1,182 1,708 2,204
B %= REE 1.2 2.1 2.9 4.1 ALt 2,495 3,447 5,231 7,023

K IR AL 642 642 642 642

B % 3 2 1,757 1,722 1,743 1,643

EEIA 418 433 433 433
AERER(FH L) 2021 2022E 2023E 2024E P72 s 1,463 1,594 1,799 2,252
%0 204 408 680 990 AR T AT 5,783 5,894 6,119 6,472
JHME ARG -11 0 0 0 - 8,277 9,341 11,350 13,495
a4 ok 282 306 332 362 sa I 520 500 700 800

2T IE -15 115 195 194 AT B3 B AT IR 2R 1,950 2,385 3,090 4,002
BERELH -240 -331 -76 -79 ALK 2 1 0 0 0
BEEFENNER 219 497 1,132 1,468 HeReh ik 860 1,100 1,526 1,668
& 7 292 -417 -558 -715 AR fm it 3,330 3,985 5,315 6,470
Eiay -345 0 0 0 K S 30 30 30 30
HAt -83 -74 -151 -143 He ki 1,149 1,149 1,149 1,149
BEEDALRK -135 -491 -709 -857 AERH RAT AT 1,179 1,179 1,179 1,179
AR S -352 -20 200 100 A A it 4,509 5,164 6,494 7,649
AR 5 0 0 0 FAF A 881 882 882 882
HA -199 -41 -45 51 LB RS 3,633 4,042 4,721 5,712
BT EDNLR -546 -60 155 49 VBT HER G 135 135 135 135
A RT -463 -54 578 659 R AT A B A A A A 8,277 9,341 11,350 13,495
Hix: AP A AERARG K AN B 12 401 8
FHRR: 8RR (2020-2021), FEFRAF AT
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