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DI EEE (300982)

23Q1 SLMEEK, BEFATHKHANKK

RERE 22 4R, 2301 TIEIEK

NERM 22 FFERK 23 F—FR, 22Fy WEW 23.57 27T, BE
+27.01%, SCEVARIEFIE 2.56 127T, [@EE-14.95%, ¥03E%FE 2.29 27T,
Etl-17.49%, 23Q1 SEMEY 5.81 1270, EEL+42.79%, SLIMIAEHEFE
0.96 127T, [Etb+127.64%, NIEEFE 0.92 27T, EEEL+160.94%, 23Q1
SCPRk S S R X 8], SCIARRIGE .

22 FRFEWHRIFRRIGE, 2301 ARFHELFRE K

2022 ERFEWURET 259 L AEER, TERSIMNSHIRFIGERNEARMN
REFIFET R, EFEEREEER: 1) 2022 FHFEHEF=TITT
ENIMARERZRZN, WEERTK, ERRERKEITHE 8957 BT, &
21 S EHAENN 5908 F7T; 2 ) HEIARRIDSZAT 2R A 3735 57T, 21 FFREIHE
A0 2450 B7T; MINATT 12692 BT, & 21 F[EIHAENN 8358 /57T, 2023
FI1FE, QONMRRELEE, BEAER, F22FBNKRIRIGIE,

EFmE=0nENER, TREREREKPERE

2FY NEITRE (Bia4) /1RF/RITEW 155/6.6/1.5 27T, B
+12%/+100%/+1% , F F| ZF  27.47%/18.59%/54.76% , [E Eb
-0.65/-3.42/+6.19pct » 22FY JIHER/F4E U 17.1/65 27T, B
-0.89%/+398.95%, BIMNIFIHEINF] . AT SImE={ITRE. EE. &
BRERISHTEE, BIRBHmE=Ermid— ST ASmhin, B
mE=EE L EFaRMIEHTIRERENE R, FEHNE
55 et RS INRS1E

22 FFERENFEREEX, 2301 FERGRALEH

22 FEFIE 26.67%, [ELL-1.95 pet, HABIZRAAER 10.82 %, [EJEL+1.54 pct,
HHE/S1B/MA/MSERER 2.46%/4.68%/3.59%/0.08%, ELLZEEN
+0.23/+0.99/+0.09/+0.24pct, RF=RISFARMEIRSK 0.94 1275, SEUWELHI
3.99%, [EEL+2.16 pet, FFIZR 10.82%, [EEL-5.41pcto 22 £ CFO J%ER-2.19
1275, [Etb-2.66 {275, 23Q1 FEFIE 28.94%, [EILL+6.01 pct, HAEZEAAER
991 %, BLtL-133 pct, EFHE/EB/ A/ USERX
2.03%/5.18%/2.91%/-0.21%, [EItLEEEN-0.35/+1.01/-2.00/+0.01pct, 1FFIER
16.58%, [EEL+6.24pct,

EBRMISZTEE, BIFSEMK, 85 “IN” ¥4
NEFRFKEESHOHILICRE, BNENE. ISR MNzETHINS,
EEMNEIREHE, EPcoS EXH—FEFSL., EEF 231 WEEBIRIE
Xigl, FEAMLRARE 23-24 & W 45 1 N = 4.8/6.1 125T (BIE 4.5/5.9
1275 ), 25 E|IVER 7.6 {270, HEE “SIN” R,

ReRAR: BATIAHHARTEISZRERE, maFRREARRIR
HAS R ANBTRER, KBPEIMARINER, oA REse SHEHARINE

ESEIREFIGE 2021 2022 2023E 2024E 2025E
EANEBTT) 1,855.92 2,357.24 2,935.87 3,639.17 4,485.14
HER (%) 3558 27.01 24.55 23.96 23.25
EBITDA(EJ37T) 440.90 480.67 577.95 746.11 976.93
EHEERTT) 301.15 256.14 480.39 612.18 762.91
HER (%) 26.82 (14.95) 87.55 27.43 24.62
EPS(TT/BR) 1.76 1.49 2.80 357 4.45
THEER(P/E) 32.74 38.49 20.52 16.11 12.92
%R (P/B) 6.77 3.24 2.80 2.38 2.01
THEEZEP/S) 5.31 418 3.36 2.71 2.20
EV/EBITDA 21.37 13.41 13.79 10.87 8.23

BRERIR: wind, RXIEHEHTFT

IESHARIRS

202304 B 21 H
BETFR
Tk B IREEIR
6 NEER SN (TR )
HENE 57.57C
Bir1E 7T
EXxYE
ABREBERABERR) 171.47
E A BRRAERR) 35.55
A BRETEERTT) 9,859.62
E A T E(EATT) 2,044.23
BRSR™(n) 18.29
R EREM) 30.23
—FNm=/&EK0T) 73.60/35.15
E&
HIRE AT

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

T[] bt

SAC HAHERIRS . S1110520030001
guolili@tfzg.com

TF byl

SAC FLHERYRS: $1110521010001
wangtaoa@tfzg.com

P byl

SAC FHERYRS: $1110522120001
zhuxiaochen@tfzg.com
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~NEBFELEER AL ATGE
2: 2018-2023Q1 A& &AERFLLIEER

1: 2018-2023Q1 E K FELbigiE

BRI (1Z5T) YOY (%) SR (12T %
250 f— 2 0% 35 - — REEFE (127T) YOY (%) 140%
30 | - 120%
20.0 L 40% L 100%
‘ ] 25 4 ‘ L 80%
15.0 - 30% 20 | 0%
100 - L 20% 15 1 r40%
F 20%
10 A4
50 - L 10% r 0%
05 1 - -20%
0.0 A + 0% 0.0 A - -40%
2018 2019 2020 2021 2022 2023Q1 2018 2019 2020 2021 2022 2023Q1
BRSRE: Wind, RESHRET BESRE, Wind, RNESHIET
= 1. TTHAEMER
REAE — BHE LA EPS (5T) PE (f%)
=S EQm—I — —
(z7%) (7%) 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
300284.S7  HAE 81.96 6.49 0.47 0.51 0.59 0.71 13.81 12.80 11.01 9.11
300712.5Z2 ARG 70.10 37.84 0.79 1.46 2.23 - 47.77 25.96 16.95 -
300001.SZ R 219.17 21.06 0.26 0.35 0.57 0.86 80.52 59.71 36.93 24.60
T 47.36 32.82  21.63 16.86
300982.57  JCHLAE  98.60 57.50 1.49 2.80 3.57 4.45 38.49 20.52 16.11 12.92

i BUREE 20230421 WA, BRI SCEREE 23-25 FEARNITMSL, EHHAF) 23-25 £ EPS A Wind —EFR
BRERIR: Wind, KIXIESHATET

BHWHIRIEX 2 fFHE B REF IR R EHA



RERE | FRRIHRS

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 559.42 1931.22 1,620.58 1,544.01 1,595.26 Bl 1,855.92 2,357.24 2,935.87 3,639.17 4,485.14
RIWTEER R R SR 958.18 1,574.36 1,231.02 2,205.98 2,279.16 5% 1,324.82 1,728.63 2,142.13 2,668.63 3,302.30
FRAS TR 44.64 90.86 40.75 128.07 95.48 Bl RN 2.17 9.78 12.18 15.10 18.61
5% 7372 199.39 157.64 213.01 282.34 A 4151 58.09 58.72 69.14 80.73
it 364.42 72.82 163.37 449.31 223.27 EEEA 68.60 110.37 11743 120.09 130.07
ahEEAT 2,000.39 3,868.64 3,213.36 4,540.38 4,475.50 MEER 64.86 84.56 88.08 101.90 116.61
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (2.84) 1.97 1.93 168 2.72
BB & 89.28 186.11 418.19 676.35 1,176.19 B /fERRERE (33.91) (94.11) 22.00 32.00 32.00
HETRE 91.17 149.28 274.64 331.32 0.00 ARMMEEE 1.50 0.00 0.00 0.00 0.00
TREF= 40.26 82.66 79.01 75.37 7172 BRSNS 5.16 10.87 11.42 2.00 2.00
Eift 76.02 272.76 272.65 208.21 22356 Hits 4751 155.49 0.00 0.00 (0.00)
ERMB=ALE 296.73 690.80 1,044.49 1,291.24 1,471.47 BEFE 336.55 291.57 548.82 696.62 868.09
BrEgit 2,427.01 4,748.43 4,257.85 5,831.62 5,946.98 BASMIN 1597 2.87 0.00 0.00 0.00
FZHAMERR 0.00 195.96 0.00 0.00 0.00 B 1.79 1.80 0.02 0.97 1.14
JUAREEISIVENIL S 735.07 1,116.11 311.97 1,170.60 480.54 gz 350.72 292.64 548.80 695.66 866.94
Hit 76.15 89.35 397.39 499.89 542.65 s 49.54 37.54 68.41 83.48 104.03
bzl =y 811.21 1,401.42 709.36 1,670.50 1,023.19 EFE 301.18 255.11 480.39 612.18 762.91
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.03 (1.04) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 301.15 256.14 480.39 612.18 762.91
Hith 22.85 21.90 2167 2214 21.90 SRS (T) 1.76 1.49 2.80 357 4.45
IEmEAmE T 22.85 21.90 21.67 22.14 21.90
bdi=giy 971.07 1,702.07 731.03 1,692.64 1,045.10
DEIBEIRIN G 0.03 (0.36) (0.36) (0.36) (0.36) EEMSLLER 2021 2022 2023E 2024E 2025E
B 140.32 171.47 171.47 171.47 171.47 23573
BARRTR 622.80 2,010.59 2,010.59 2,010.59 2,010.59 Bl 35.58% 27.01% 24.55% 23.96% 23.25%
B 692.81 864.76 1,345.15 1,957.33 2,720.24 BRI 24.14% -13.36% 88.23% 26.93% 24.61%
Hith (0.02) (0.09) (0.04) (0.05) (0.06) IHEFEAREFIE 26.82% -14.95% 87.55% 27.43% 24.62%
REEEATT 1,455.94 3,046.37 3,526.82 4,138.98 4,901.88 EFIBES
REFRARR E R T 2,427.01 4,748.43 4,257.85 5,831.62 5,946.98 ESES 28.62% 26.67% 27.04% 26.67% 26.37%

e 16.23% 10.87% 16.36% 16.82% 17.01%

ROE 20.68% 8.41% 13.62% 14.79% 15.56%

ROIC 151.69% 46.43% 46.34% 37.57% 32.08%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 301.18 255.11 480.39 612.18 762.91 Tl 40.01% 35.84% 17.17% 29.03% 17.57%
IR 12.03 15.50 46.20 76.81 135.12 B RIRE -38.28% -56.90% -45.89% -37.26% -32.50%
W55 H 0.35 5.63 1.93 1.68 2.72 mENLLEE 2.25 242 453 2.72 437
REIRE (5.16) (10.87) (11.42) (2.00) (2.00) RENELER 217 2.30 431 2.59 410
EEReTH (315.82) (791.23) (241.46) (377.48) (546.80) Bz
He 53.99 306.76 0.00 0.00 (0.00) RIKTR B = 2.23 1.86 2.09 212 2.00
FEFNRER 46.58 (219.11) 275.64 311.18 351.95 FLrRERL=E 29.51 17.26 16.45 19.64 1811
B 137.23 21372 400.22 387.53 300.24 LEFEER 0.94 0.66 0.65 0.72 0.76
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (546.85) (136.16) (788.81) (773.53) (598.24) gl 1.76 149 2.80 357 4.45
BREDAS R (409.61) 77.56 (388.58) (386.00) (298.00) BREENER 0.27 -1.28 1.61 1.81 2.05
RN 264 19372 (197.75) (1.75) (2.69) BRER 8.49 17.77 20.57 24.14 28.59
AR 424.96 1,418.86 0.06 (0.01) (0.01) fEEHER
Hith (7.40) (128.07) 0.00 0.00 0.00 HE=R 3274 3849 2052 16.11 12.92
FREDASHR 420.20 1,484.51 (197.69) (1.76) (2.70) mEER 6.77 3.24 2.80 2.38 2,01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.37 1341 13.79 10.87 8.23
T FE NI 57.17 1,342.95 (310.63) (76.58) 51.25 EV/EBIT 21.97 13.86 14.98 12.12 9.55

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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