&Y BEi%
FEREM R

IR ST BR PR, BFRBIRFRETR

oM s

2022 SENEISEIIZF 7. 19 127T, FIEEEK 154. 3%. 2022 AFISEIEMIAN
28.81z7T, [EIEk+54.8%; SCIMYIAREAFE 7.19 27T, [RIEE+154. 3%; 2022
FENTEFIRA 45. 57%, [EIEE+7. 7T7pct, HEFIZRIg 25. 95%, [EEE+10. 63pct;
FTRI Q4 AN BE)SEINEUR 7. 88 12 7T, [EEE+44. 3%, IREE+3.9%, Q4 SLINYIEESE
FIE 1. 31 42 7T, [ElEE+86. 2%, EREE-40. 2%; Q4 FEFIZR 47. 04%, [EEE+4. 9pct,
IREE+6. Opct, Q4 EFIZR 17.02%, [E]EE+4. 7pct, IFEE-13.4pct; 202301 2
FSLINEUR 6. 65 127T, [EIEE+0. 04%, FREE-15. 6%; 202301 SCERYIREEFE
1.83127T, FIEE+9. 2%, EREE+39. 2%; 2301 ANFIEFIZ 46. 29%, FlEL+1. 87pct,
IFEE-0. 75pct; 2301 &5 28. 22%, [E)Eb+1. 9pct, EIREE+11. 2pct.

FRERH SR ERR SR . AR 2022 FH K17 12F, [Ebb+40%, HAEARE
dEE2 60%; XNz 202204 H 55249 5. 5 12F, IFEE+22%, 202301 E izt
T RERER, BREEE, BiMAITARRRIEE L 4. 22, IFLETRME
24 24%, FREE 2023 £4F, [MEE 2023 L3 10 {2 i APREF=8E X 5-6 12 F
T AREFREE M, & 2023 FRNTIIRIEFREREIAE] 45 (2F. FO1Fut
NF) 2023 FFRRERE K= AN 25 12, [EEE+47%.

FREE B ERFB TR Fi1ET 2204 AFIFBIREEZF 0. 24 7T, IALET
P2 50%, FERNT) 04 ZE KENEIEEER (0. 7 27T, [BEE+71%, TREE+100%)
AR & 2A (0.881Z7T, [EIEE+180%, IREL+87%) , HAPESIHEFLL
RERIFINER, HMEFEIUETT 2204 ARIRFEFZ 0.4 7T, 2301 AF)
PRIEETEFZY0.42 7T, BEBFGEIRABE. #HARIEINERESE
BRELILEA, ARBEREHAFIEES, HA1FT 2023 £FAFRET
BB FRFREE0. 4T L.

REERR: TiFE KA RIER; BRI A TREARRTER.
BHEEN: TEBRTN, 455 “EE TR EEAREAmIEER
RIETI ST R THEROTRENE. ZNTAREEEFIFN, ﬁfr
2023-2025 4 SLINVA % F5E 45 B A 10. 23/12.26/13.7 1Z7‘u (R F5m
2023-2024 FE VA4 FIE AR 12.69/15.69 12) , FEILL1#E 49 3 K
42.3/19.8/11. 7%, & EPS 43513 0.80/0.96/1.07 7T, MBIRRMN XTI PE
BRI 21.6/18.0/16. 1 {5, 4t “4EiE” P45,

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

R (300568. SZ) —2022 44 K% 2023 — R b 5 AT

BN (BAT 1,861 2,880 3,786 4,570 5,305
(+/-%) 92.5% 54. 8% 31. 4% 20. 7% 16.1%
VARAFE (BA T 283 719 1023 1226 1370
(+/-%) 133.5% 154. 3% 42.3% 19.8% 1. 7%
FheWE (T 0.37 0.56 0.80 0.96 1.07
EBIT Margin 20. 1% 29. 2% 33.9% 34.7% 34.0%
BRFEEZE (ROE) 6. 6% 8.5% 11.3% 12.5% 12.9%
m&ZE (PE) 46.8 30.7 21.6 18.0 16.1
EV/EBITDA 22.8 22.4 15.6 12.8 1.3
g% (PB) 3.10 2.62 2.44 2.26 2.08

FRRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R R RATE

EHEMRERE | 203905504 H

¥

QR - MR
EBHRE - Bith

iESIRIm:. EEH
010-88005313
wangwe i qi 2@guosen. com. cn

$0980520080003
Rt
BRPR 5 ()
AEMAE
W& 17.24 T
BHE/RBHE 22097/19809 B 7T
52 BR&EMN/ RN 33.98/16.31 7T
& 3 NF BHIMRE 373.77HATT
minER
— BRM R SFIR300
%)
50.0
40.0
30.0
20.0
10.0
0.0
(10. 0)
(20. 0)
(30.0)
(0. 0)

N A A WL WU S N B N - B (- N - B -3
NSNMENENE I AN N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(2IFEH R (300568. SZ) —2022 £ = F4R 45 S iF-TF AMRRE =
BEREH, BRAETHREZE) —2022-10-16

(EIFEM R (300568. S7) —2022 L FR W SIF-EFIGEN K
IBIRF, ¥ HEGFH) —2022-08-17

(EIFH R (300568. S2) -TRIREFISTH, FaERIZMEMERH)
——2022-03-06

(E2iFH B (300568. S2) -FREZEFIFTH, FEEEIGMEHER)
——2022-03-03

(2iFH Fi-300568-2021 E=FRmiF: =FEREEFFTH,
FEHRMIEY) ——2021-10-21

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

2022 NFE)ISEIEUIN 28.8 27T, FEIEE+54.8%; SLIVIARESEFE 7.19 27T, EEE
+154. 3%; 2022 AR EFIZE A 45.57%, [FELL+7. 77pct, FFIZEN 25.95%, [FILE
+10. 63pct; XL 04 AFISLINEUL 7. 8812 7T, [EIEL+44. 3%, IREE+3.9%, Q4 SCIRYIEE
R 1. 31 1278, [EIEE+86. 2%, IFEE-40.2%; 04 EFIZR 47. 04%, [ElEb+4. 9pct, IfEL
+6. Opct, Q4 FFIFR17.02%, [EJEL+4. 7pct, IREE-13. 4pct; 202301 AFISEINEUR 6. 65
f23%, [EIEE+0.04%, IREE-15. 6%; 202301 SEIRYIRE4FIE 1. 83 127, RIEE+9. 2%, I
EE+39. 2%;2301 ARIFEFIZR 46. 29%, [EIEL+1. 87pct, TREE-0. 75pct ;2301 4F12R 28. 22%,
[BlEE+1. 9pct, IREE+11. 2pct.

E1: 2RV RFEEEWRANRIGRE (BfL: 27T %) E2: EFMREFEEWRANRIGE (B4 27T %)

359 — = (27T) Yoy - 100% 104 — =Y (Z5T) Yoy - 100%
- 90%

301

7.88
- 70%

28.8
- 80% g 7.58 | s0%
254 6. 64 6.7
18.6 L 60% —
201 6- L 60%
L 50%
15 - L 40%
10 : | s 4 L a0%
58 6.0
il 28 - 20%
5 =
I ! . ' - 10% 2 - 20%
0 - T T T - 0%
T T T T

6. 65

2016 2017 2018 2019 2020 2021 2022

0+ - 0%
2201 2202 2203 2204 2301
BRIRIE: ARAE. Wind, EMSIESHEFMImEE BRERIR: AFNE. Wind, EfFIESEFHRERE

E3: EFMERFREAFSFEREE (BG: 27T, %) E4: Z2RMRBFEAPSFIARIGE (BA: 27T %

77 — 3SR (27T Yoy r 200% 3 — TR FE (27T Yoy - 350%
8_
- 300%
7 L 150%
6 L 250%
- 100%
54 L 200%
4- 0/
5 - 50% - 150%
2 L ox - 100%
14 - 50%
0 - -50%
2016 2017 2018 2019 2020 2021 2022 L o%
2201 2202 2203 2204 2301
BRIRE: ARAE. Wind, EEIESHEFMHRAEIE BRIKIE: ARAE. Wind, EEIEHEFHARAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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SRR E

Es: 2FMRFEEFRRSEFE (B4 %)

Ee: ZRMBRBFEEMNRLSFIR (BAL: %)

50% - —ERE EES
45% 45. 6%
41. 8%
40%
- 7. 8%
35% -
’ 34. 6%
30% -
25% - 26. 0%
1 - 21. 7%
15% 15. 3%
0,
16% 10. 5%
5%
0% ; . . .
2019 2020 2021 2022

60% — EFE HFER
50% 0.1% 47.0%
24, 4% S
40% 1. 1%
30% - % 30. 5% g
55 SO 28.2%
20%+
17. 0%
10% -
0% T T T T 1
2201 2202 2203 2204 2301

BRBRIE: ARAE. Wind, EISIESHEFHFAEE

BRKRIR: ARAE. Wind, EUSIEREFHFR TR

FRRR PSR FI AR, T 2204 ABIEIEREF RS 0. 24 T, IFELTBEZ) 50%,
FERNT M LEXRGEIEER (0.71275T, [EEE+71%, EREE+100%) FixZnff & 2
(0.881Z7t, [EJEE+180%, IFLE+87%) , HAASITHEFLREKIFINER, &EMnE

HAMET 2204 AT BER

FIZ50.4 7T, 2301 AFIFRIREAEREFIL 0. 42 7T, BIAZEF

RENEAIRE. HHEARIBINERRABIRGLR, ARAEREHENEN, &K
i1t 2023 £FAFIRREFEH B ERFRIFIL 0.4 TZ kS

E7: 2FMRFESTEAE (B %)

Ee: EFMRBFERMEMER (B %)

20% - — HERRE EERRAE
18% 4 — A BRE W5 ERAE
0 -
16% 14. 4% ,
4 13.9%
12%
10%
8. 7%
8%
6.9%
6% -
4% -
2%
0% T T T ]
2019 2020 2021 2022

20% — HEHRRE
— MEERE

EWEAE
EE SRS

15%

10%

7.3%
5%

0% T

T T 1
2201 2202 79&/ 2204 2301

—59%

BRBRIR: ABAE. Wind, EISIESFEFHFAEE

BRIKRIR: ARAE. Wind, EUSIEREFMAEE

FRERH ST RIS BARA . A7) 2022 FFHIE% 17 2°F, RIEL+40%, HAEAFRRRR S 60%,

XFRL 202204 H 55449 5.5 {7 F,
855, TS ARIRRIEL 5

IREE+22%, 20231 & TR T R EEFE M,

L9442 {7, IREL TNBELY 24%, RREE 2023 &4F, 5 2023

fﬁ#ﬁiﬁ'ﬁ 10 {25 EPRER = BE R 5-6 1T ARRIEF=aE% 1, & 2023 RN AIFRIES~
BEREEIAE 45 1ZF. AT 2023 FIRIEH RS R 25 12F, [FEEE+47%.

1B SWIRIEL Z [EHI R AR B T BAIE
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EFRNES] IESFTRE

GUOSEN SECURITIES

BEEN: TRAEFIFUN, 4 Y TR, ERATEAHIEER, RIRIT
WRETUR TRHFEROAHEE. BN AREEFTUN, it 2023-2025 F
SCIYARREFE S RIS 10. 23/12. 26/13. 7 127 (BTN 2023-2024 YA =453
H12.69/15.69 {2) , FEELHEE S B K 42.3/19.8/11. 7%, 3 E EPS 43K
0.80/0.96/1.07 7T, HFTERMN TR PE 9RI% 21. 6/18.0/16. 1 &, #EfE “1ai%”
TR o

#*2: AJLERAMEER (202356584 H)

BHE EPS PE e
R\ AREHR RS PB (MRQ) )

e 2023E 2024E 2025E 2023E 2024E 2025E R
603659.S7  HEFEXK 51.00 709. 3 2.4 2.7 3.0 21.4 19.1 17.2 4.9 Hats
300073.SZ7 LFARMHE 52.90 267.9 4.4 5.0 5.7 12.1 10. 6 9.3 2.4 SN
002812.5Z7 BEiERRH 102. 00 910.3 5.1 6.1 6.5 20.2 16.8 15.7 5.5 Hats
300568.5Z EiEHME 17.24 221.0 0.8 1.0 1.1 21.6 18.0 16. 1 3.0 Hats

FRERIR: Wind, EfSIESFEFHRMEE SN

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
e

fiz: WMEmM5SEE
#EARE (BAT 2021 2022 2023E  2024E  2025E  FliE® (HAXT) 2021 2022 2023E 2024E  2025E
MERMEFNY 969 3131 4815 4668 4855 Bl 1861 2880 3786 4570 5305
RZUTFRIR 1105 1500 1452 1377 1308 Bl 1157 1568 2026 2485 2966
FERE 269 284 372 344 343 EAFERHM 16 20 26 32 37
Himahis e 529 1868 757 914 1061 HEHA 40 44 42 41 37
REEZEH 2872 6782 7396 7304 7566  EE#ER 163 200 203 219 236
EE = 3860 5745 7230 9228 10845 KA 111 207 204 206 223
TR BT EHAM 321 341 328 314 300 MEHEA 72 6 132 194 244
R i = 505 768 768 768 768 IEHNEE 10 8 5 5 5
KHARR AN IS & 60 65 75 85 95  EFERERASMNMETH 1 6 0 0 0
#AFERH 7617 13701 15797 17698 19574  EftugA 91 (210 (204)  (206)  (223)
SEHAME R R B &R 1633 1083 1000 1000 1000  EdlFE 331 847 1157 1398 1567
ISAD Y] 530 1035 620 737 742 EBlSNER X (41) 1 82 80 80
Hitmahsa s 112 211 174 204 234 FARER 291 848 1239 1478 1647
RaEpABET 2275 2330 1794 1941 1977  FRiSHER 5 100 186 222 247
KEAE SRR ES 530 2202 4202 5202 6202 DHEEERIRG 2 28 30 30 30
Hit AR 429 586 586 586 586  VARTEBATARFIE 283 719 1023 1226 1370
KHfAGET 960 2788 4788 5788 6788 H&HmER (BAT) 2021 2022  2023E 2024E  2025E
ffRa 3234 5118 6582 7729 8765 ¥ 283 719 1023 1226 1370
DR RN 115 148 166 184 202 BEREES 14 @ 235 88 82
BERE 4267 8435 9049 9785 10607 IR 349 371 558 738 932
IR RN BT 7617 13701 15797 17698 19574  NRM{ETEHIR% m © 0 0 0

ILE=E 3] 72 6 132 194 244
KR &5 b ERER 2021 2022  2023E  2024E  2025E EiEAATE (1199)  (1253) 854 181 4
BRI 0.37 0.56 0.80 0.96 1.07 HE (13) 25 17 (70) (64)
BRROF 0.18 0.10 0.32 0.38 0.43 SZEFEHDUELRE (567)  (145) 2453 2164 2362
BRAR% 5.55 6.59 7.06 7.64 8.28 HAFX 0 (2256) (2266) (2810) (2617)
ROIC 5.48%  8.10% 9% 10% 10% HERAMER 0 0 0 0 0
ROE 6.63%  8.53% 1% 13% 13%  RAFBEDASFKE 11 (2261) (2276) (2820) (2627)
ERZFR 38% 46% 46% 46% 44% WM E ) 3529 0 0 0
EBIT Margin 20% 29% 34% 35% 34% AfRETL 50 1672 2000 1000 1000
EBITDA Margin 39% 42% 49% 51% 52%  ZAHRRF FIR (135) (133) (409)  (490)  (548)
L N:-FIS 92% 55% 31% 21% 16%  HEMBRER 1265  (2041) (83) 0 0
B F K R 133% 154% 42% 20% 12% BEFBDASFE 1088 4568 1508 510 452
BERER 44% 38% 43% 45% 46%  DEHTE 533 2162 1685  (147) 186
BRE®xE 0. 6% 0. 6% 1.9% 2.2% 2.5%  EHESHEIVISE 436 969 3131 4815 4668
P/E 46.8 30.7 21.6 18.0 16.1  HHEASHERKE 969 3131 4815 4668 4855
P/B 3.1 2.6 2.4 2.3 2.1 il BRIER 0 (2395) 237 (542)  (109)
EV/EBITDA 22.8 22.4 15.6 12.8 1.3 NEBEHRER 0 (2764) 2042 293 684

BRBRIR: Wind, EfSIESESFHSREATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

S5 AH

S HrIm S BA

EERIEMEMRABNOEBEIRBAARE; SMEBETEENRUIER, BdAEAEHSHLERL,
AKX B AE, FRAZEMEZFHREHEME; FEELE. AEIRRKAREARKRE
Pt B A B IS A RN E R BZ S AW E M IREM, itk AR,

E S & FIER
%5 H 5 $iER
SN RN I F a2, 20% E
R T RN EI T a5 10%-20% 2 ja]
1R IR it RN EIN F e +10%Z 8]
=0 RN IS T o E g 10450 E
. B AR R T T iAdEE 10% |
ﬁgi% chit TR RN T AR +10%2 8
1AL TR RGBT hiAdE s 10% |
BEEEH

AREREFIEFRBAERLE (EEFHTEEBSITFURIESFKRFE BN S HER) BE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RARAASEEEA
WEABREMAEAEZTR. REPEFA, EANMEAMTCAFTFUEAEXER. EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

FREETELANARNIFEERES, ERQATRIEZENEESHTEMN. ERME. RRERHH
2. B BURENREREQBTAREATFLGLEENFE, EFRNE, ZRLATEESH
EMEXRBRERBER BURENFA—HBNRE. BRARDTRIERREMDEEREARLTHBIKRE;
BRABWREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAH
HXBENBATESFERARSPRREINABRMLITHIESRHETRES, EARAXLQARBHF]
RERARIT. MWSHEHEM~RFERRS. FQEHNHESEEIR]. BEMTAREMBREWS
BRI MESAREPERTEUAN—HHRERRE

FRERESEZH, THREERMTIESR A ERNEYSEF. EEABRAT, KREPHEEHM
BRATHRIHEM D ANRFZIL . EAEANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTFIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN—TIERNABEMERRIE.

WEZF R 31 & il S5 RO IR AR

AR REHTEIEESZERNIESRAE BN ZER. IEFRFEN, BENFIEFRFTEELSZHN
MEEREFEZBARUATIRA ISR BZAREZTAPRBIEFRESH,. FINIEFRZNFEEREE
BEABEARSINER: BEERBEASEEZFER, RBIESFRESFORS; BHBEXIEFRESON
WHE. RES. ST AR ELRIEFRESZHHINE. Tig. RE, UREBELTHEE. BUAS
AXEBREEM/EF T ENRS; BIRIE. FE ERNEFERERERSR, RBIESREEN
BRSS; PENERSINEMHMER.
AMIESARB/ERBIESFR BSOSO —MEALR, HIEHFQE. IEHFREEBVAIES KIESH
BXFmBNE. THEBHERXEWEARHTON, REOIESHMEE. RETRFEASFERL, §
BIEHFMRKRE, HFRARFPLXHHITA.
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