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GUOSEN SECURITIES

&
XZiE{E (300394.S2)

LERERA, 8006 KFHLME

EHEMRERE | 203F4H23H

oM s

AT SEIEWMFASRRIEK, FERGERSLERERA. AFRER
2022 R, 2022 FATSEIENMUIN 11.96 27T, [EEE+15.89%; SCHRYT
B850 4. 03 12T, [EEE+31.51% AB&IERE (2018-2022) BEWES
HECERHB 28%. 2023 F£—ZFF, AF)SEIUAA 2.87 127, [EEE+1.50%, ST
IARESEFIE 0. 92 27T, FIEE+11. 14%, 2022 SN B HEIREFHSCHULA 2. 18
2T, [EEE+156.24%, EUIHEEM 2021 £ 8. 23%{EIEFZE 18. 20%.

FrREE R RIEEHERNE FIRFFERTIRA . FHET MM
&, 2022 FABEIEFZEF 51. 64%, [EIEE+2. 48%. mFKE, 2022 FXR
BHEFZRILT] 55. 01%, [ElEb+4. 33%; BiERHEFIZIAT) 36. 75%, [FElEE
+9.27% TR, ATERIEFEALETE, 2022 FEBERELELD 7. 97%.
EFZRIEAFIZE R umiTHHERN A BLEFIZE I 2021 £ 29. 89%F & 2022 F /Y
33. 85%.

800G JEEFH-F R CLHNERSHT, HIMETE CPO FHEARSR™ M. 1F
SRR FFT TR RIS EE, 2022 FARIMMAZRMIAE]1. 232, FLE
K 23.12%, RTHFEWIEK. EREMELIB L, 2022 FATRZERT
800G Y3t (AT T—REEHLANASIE) MES, HELmEmREE D
MEmE, M TR EREEASIEFTE, 73 CP0 AR T R Mi#EE;
BHTERR 1006 B4, HERATE] TO R FAMSULHE; WTEHH
HBEMARMFL, FTELRMIEKS

el BEHARRAQATEEKE . FREAURARKEHERFIERE
EARRIKGELE. 2022 F, REHRBEEBHER=FLRIX, 5 ?’El&
BRENMBF AR RIER, PRLLEENERP. MES, OA FRFHNARIALR,
HWEIENE. FRREREERET L, MUEREE, SIEEE,
RFFRBFIRIER.

MR #Fr-mARANETH; miaEFEL; 8006 ~RMEN LI,

PR S 2023-2024 ERFIFTN, FTHE 2025 ERFIFTN, 4 “
N7 1. Tt 2023-2025 SEARBFFUMSHIF 5. 0/6. 4/8.0127T, R

PE 53717 56/44/35 f&. EEEIARAEZ HmHENIAT RIS EIGK R
S SHE, HEFARMCRIAFNN, BFARHEKE N, N8R “E
N R

& F 550 Fn it &5 F5 £R 2021 2022 2023E 2024E 2025E
BN (BRI 1,032 1,196 1,538 1,977 2,542
(+/-%) 18. 2% 15.9% 28. 5% 28. 6% 28. 6%
AFEER T 306 403 500 643 797
(+/-%) 9.8% 31.5% 24.1% 28. 6% 24. 0%
FhRWE (T 0.78 1.02 1.27 1.63 2.02
EBIT Margin 31.2% 33.7% 31.5% 30. 9% 30. 2%
BERFEEE (ROE) 13.1% 15. 3% 17.1% 19. 4% 21. 0%
m&EZE (PE) 91.3 69.9 56.3 43.8 35.3
EV/EBITDA 72.4 58.8 49.8 40.8 33.6
g% (PB) 12. 00 10.72 9.63 8.50 7.43

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE

RFERR - MR
s - BERE
IESAIE: DRE
021-60933150

machenglong@guosen. com. cn

$0980518100002

E bR

BRPR
AEMAE
W& 64.00 7T
BHE/RBHE 25214/22890 B T
52 BR&EMN/ RN 71.75/18.45 5T
& 3 NF BHIMRE 888.58 HATT

miAES

EINC:2))

JFIR300 HIEfEH
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RZiBIE (300394.52) —%FlAREILLIEK 31%, BIFTL SHFEL
TTH) ——2023-01-31

(RFBIE (300394, 82) ~=FESTFRELIRA, H5IZEMIERR
) —2022-10-25

(XRFEIE (300394. 82) ~WAFFERISEK, FlSLFMR
HETHY) —2022-08-26

(RZFIBIE (300394 87) -HRRMNBEFL AR &, BNHH
ERBMEL) ——2022-05-09

(RFIBIE (300394.87) ~—FERETHERME, SEATIE
IRENARSRFRR KD ——2022-04-27

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

E1: REBEBWBRNRIEE (Bi: BATT. %

E2: RFZBEAFEWERNRIGE (BA: BAT. %)
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FRRIE: QRQE, Wind, EEIESSFHREE

E3: RFBFPFSFELIGR (B BATT. %)

FRRIR: RBINE, Wind, EEIEHFEFRTAEER

El4: RFBERFPEPSFARIGR (BA: BATT. %)
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FRBRIE: QRRE, Wind, EEIESEFHREE

E5: RFBERFEEMR, SHREMMHER

FRRIR: RBINE, Wind, EEIEHFEFHTAEER

Elo: RFBFERFE=MBARLLIF

—X— EFE —h— B FE
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A, Wind, EfEIESFEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &
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E7: XEZBEUNEREEN (BAT) F8: REBEEERTETHER (BAT)
BEZMERERH (BAT)
BANS AR SG (BHT) G (ERR) —— FEEH (EHT
1500 - W EENEREFH (BAT) 200 150
180
1000 | 160
140
500 | 120
100
0 80
-500 40
~1000 L zg
iy Zme  20le  AE0  ZeE 208 1991 193 2001 2003 21Q1 2103 2201 2203 2301
FRRIR: RN, Wind, ESESETHEAER PRRIR: ARAK, Wind, EUSESE TR

RN . 4E3F 2023-2024 FEZFITUN, i 2025 EBFIFUN, #HiF “EN” F
K. It 2023-2025 FEARIEFIFTUM ST HIH 5. 0/6.4/7.97 27T, FFR PE 33lA
56/44/35 5. EEENBBEZHBBEHIAITRORBELKRAIIZLSHE,
HERIRBATEESE, BFAREKEN, N4 “IN” F4&.

F1: FRRAHERER

iES ik % B EPS (7T) PE PB BHE
(%5 [EE &% (4R20H) 2022 2023E 2024E 2022 2023E 2024E )
300394.8Z KFE@EE BN 71.48 1.02 1.27 1.63 69.9 56.3 43.8 11.4 282
300620.57  JEEERMR 72. 48 0.72 0.96 1.31 90.9 75.4 55.3 7.1 119
300570.52  AR¥X  IEFER 33.19 0.81 1.01 1.17 106. 4 32.8 28.4 5.8 76
688195.SH B=EMHE  TiFR 36. 68 0.45 0. 69 0.98 90.7 53.3 37.3 5.4 47
300548.S7 HEOIRHE  TiPR 40.20 0.74 0.99 1.26 65.3 40.5 32.0 6.3 106
Eiy 88.3 50.5 38.2 6.2

FRPRIR: SEEERHR. KR, BRBE. HEIREKA Wind —HHEAKIE, EEIESEFMRmEEmmN

1B SWIRIEL Z [EHI R AR B T BAIE 3
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fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 515 673 918 1133 1413 EHdl 1032 1196 1538 1977 2542
RZUTFRIR 281 324 409 533 683  ElpA 520 579 788 1055 1412
FHAE 174 186 256 360 488 B ERHH 8 1 14 18 23
Hitbmahs e 84 104 108 138 178 HEER 15 18 22 26 31
REEZEH 1839 2169 2490 2965 3562 EEER 68 63 76 89 106
ElE &~ 586 605 638 658 683 L HEA 100 123 154 178 203
TR EFREM 53 50 46 42 38 WMEER @ (20) 0 0 0
R 65 69 69 69 69  IEHEWE 17 27 50 60 70

BERERARNMESE
KHEABRUIL & 7 8 8 8 8 #h 10 19 15 25 30
AR 2551 2901 3251 3742 4359  HftblgA (109) (141) (144) (155) (178)
EEHERRZ SRR
% 4 3 3 3 3 ElFE 345 451 560 720 892
BT ERIR 102 116 157 217 296 ElsNER X 1 1 0 0 0
Hitvmanatk 73 114 122 165 223 Fli@RE 345 451 560 720 892
RaEpABET 180 233 282 385 522 FRiSHHEA 37 46 57 73 91
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 2 2 2 3 4
HipKEItAR 35 31 31 31 31 VEARTEATARE 306 403 500 643 797
KHfaGET 35 31 31 31 N HEREXR (BAX 2021 2022 2023E  2024E  2025E
ffRa 215 264 313 415 553  &FA 306 403 500 643 797
DEBRRNE 3 11 13 15 17 EFEREEE 4 0 18 1 1
BRI 2333 2626 2926 3312 3790 IAHESH 67 80 88 88 88
R R T 2551 2901 3251 3742 4359  ARMETEHK (10) (19) (15) (25) (30)

e @ (20) 0 0 0
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) ) 29) ©1) (156 (79
B 0.78 1.02 1.27 1.63 202 HE ©) 1 17 1 1
BRRLF 0.33 0.40 0. 51 0.65 0.81 REFFNULRKE 363 437 483 552 678
FRR R 5.96 6.66 7.43 8. 41 9.62 BEFX 0 (114 (120) (80) (80)
ROIC 28% 29% 32% 37% 42% HE#AMESR (558) 97) 82 0 0
ROE 13% 15% 17% 19% 21% BEEDMER (556) (212) (38) (80) (80)
EX 50% 52% 49% 47% a4%  RUEEMERLE ® 32 0 0 0
EBIT Margin 31% 34% 32% 31% 30% kBT ) 0 0 0 0
EBITDA Margin 38% 40% 37% 35% 34% IAFREF, FE (130) (157) (200) (257) (319)
1 9N: 313 18% 16% 29% 29% 9% HEMENSR 799 215 0 0 0
AR KR 10% 32% 24% 29% 2% MEERHPLR 531 (610 (000  (257) (319
BEIRE 9% 9% 10% 1% 13%  HERTR 338 158 245 215 279
Sk 0.5% 0.6% 0.7% 0.9% 1% EAASETRE 177 515 673 918 1133
P/E 91.3 69.9 56.3 43.8 3.3 HKHASHEIRSEH 515 673 918 1133 1413
P/B 12.0 10.7 9.6 8.5 74 fllERIER 0 299 312 402 518
EV/EBITDA 72.4 58.8 49.8 40.8 336 wEHEHNER 0 514 312 402 518

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
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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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



