&Y EEL%

ZR75EXET (000301.SZ)

E#fARME | 202510831 H

R SRR E, KA REBI AR R AL IC

BOR R

WSIaRRE. 2022 FRI=FFE/ATISEINE 467. 08 {Z7t, [EIEE+16. 17%;
VARPEFE 15. 77 27T, [EIEE-59. 99%. Hrh =20 s S A sSTIER 164. 66
27T, RELRE; VIRNSFGE-0. 59 127t FELHINSHR, FAESFE-4. 63
2. BADARNSEL FEEZREEET ARMESR SR AE=FERIA
£, FELRRLLEFFR EVA E=FE UL TRS, BHlSE—EE .

EVA 0555, NEERREENE . BalEf b XE L8R 184 20000
JT/MH, ZEERMATRE) 21000-23700 JT/ME, SeRBMNHRE) 28800 T/, £
FEE 2022 FNARFHERANBEMNFRUTR, 2022 FRARFIETRKEFE
85 2021 LEABIT 40 G, HnSRIRAR 4006W FEEHN FNE, 2025 ELTRAMA
RIESRERNLA 200 AMELE, EttEimtARHEE Eskig Bt —EmaE], &
fiTAR 2 R EVA (TR FE RS AR, iff A BN E LR ERIEINE,
FIE U EAAREHTRBEMLLAASNE, A 1ELF EVA gk icHA
RYLREE i3k

BESRRRIER, BEERERE. si=EATRESBFIRAKNE LKA
EAT, ARRERLSTNXE. R\PANEIRE, SEFDILEFER
AERESAL, ERIDTY ERERE 36 X, ERRKEBPEMWT, SFF
PR LBINRFE K EZINEES, BaTDTY (T84 8850 jT/ME, 1Tk
FHRMEF| 255 T/, PTA RINERGFTHI, BaETPTA {TAlFE ) 5690
To/M, AT R 98 FT/ME,

KA ER, FNRERASEESRN. ARAKBHYNBEREEEA
ERIE=, AFNEEBAZDERES+HEER. FittEF S sl aE sk
S A BARSE . ASRETRIBIGUREBISLR EVA F0 POE RORR&FN
FEREN K, EVA 5T, ABIMXIARERE 70 AL, B1F 3 £ 20 AWM
fRER EVA, 10 FIREHIELR EVA; POE /5T, ARIFIXI S AEAREIR 50 F Mk =6,
H#i 800 Ml POE FiRIRETF 9 BIR—RIMEFFZERTDS, IRFETIES IR, thoh,
NFITEE 2 ABE N TER LG, HIHTSEFRATRAZE,

REERR: ERBIETETE; EVA NS RERXG; FEMRMMERENXEGE .
BRI TRARFITUN, 4EF “SEN” R

BT EAE TR EEEARIARGRTHEN, TE 22-24 F£38%F)E
$320/72/135 125 (JR{EA 60/131/17612) , 5% EPS=0. 22/0. 79/1.46 7T
/BR, HBTRRNXIRL PE=58/13/8x. HEFE “SEN” 5.

BRI TSt 2020 2021 2022€ 2023E 2024E

Bl (HRT) 22,777 51,722 49, 688 133, 145 157, 504
(+/-%) -8.5% 127. 1% 34. 7% 91.1% 18. 3%
AFEERT) 316 4544 2019 7233 13471
(/%) -BO. 4% 1336, 4% -55. 6% 258, 2% 86. 2%
Ehews ) 0.04 0.51 0,22 0.79 1.46
EBIT Margin 3.3% 13.9% 5.8% 10. 4% 14. 5%
Fwlian® (ROE) 1.8% 16.5% 7.3% 26.2% 48. 8%
HE#E (PE) 315.8 25.1 58.2 16,2 8.7
EV/EBITDA .7 23.2 27.8 12.5 8.4
FE (PB) 5, 69 4.13 4.26 4.26 4,26

FERAE: Wind, EMEUESFEHRTEAT H i MESREERET S RATTE
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FRHR: Wind, ENSIESEHTSREE
HXAMERE

{ZR7TERET (000301, SZ) -EVA FFahllé HiT, AL R#HH
{EISHAB) —2022-08-21

§ZR7TEET (000301, 827 -Bi/R#IBTahlb s AIEIE&, RIS
B e REEE) ——2022-04-19

{5 BRAT-000301-E A FHRIT: H/RHSEALR, Wifhisg
AiE#EK) ——2022-01-06

{ 7R T EAT-000301-2021 SE=F ik s . BERISEMAE TR, X
EHTREEENGER) —2021-10-30

{75 BAT-000301-2021 fEcPfR 1T BRERE A arahll s ik,
/R AL E D) ——2021-08-26

IEESIIFEXZ ERIEFARRT T &R



E{EiEs

GUOSEN SECURITIES
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B RAEBITEWEARIE (B61: 27T, %)

MESFTRIRE

2022 SFRI=FHEATLINE 467. 08 27T, FEEE+16.17%; VABRFEFIIE 15. 77 12
JT, FEIEE-59.99%. HP=FFAFTEIMEW 164. 66 12T, FELFFTF; AEF
FiE-0.59 {27, MFELLIMTIR, FNAEFFE-4. 6312, VA AWGEIFEETREE
BFEAETARERVSRRE=ZFERANE, HFEQXFROEF/~mEVAE
=FEFHATAE, BHVSEE—EEN.

E2: FRABIAFSFARIE (B4 27T, %)
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BREE: A5, Wind, BIEIESHEFHIIREE BEBRIE: AFAE. Wind, BESIEREFHRMAER

EVA 5 H, HEfRWXE L BRNIEL 20000 T/, BN NEY
21000-23700 jT/Mfi, SefRFEHNAEL) 28800 JT/Mi. EEF| 2022 FHARIILLENE
BRFRMER, 2022 FXARFIET RKEFER 2021 F£8id 40 HME, RzE
400GW FriZ 24 2B, 2025 FLEREABIEREANA 200 AL E, FHitSiE
KARBHE T Bk BE—LME, BiVAA 2 ER EVATI AL T SESEH,
E TS = RER M B BRI EIRE K, SmARATHRARRKRAIRES, &
NBER 7T5ELR EVA SN EikiEEBIE™ #HE, EERASEERANE
BB B LI, 2025 FRILIKEERARB=ZEREEIT 75 AW HER ™=,
B AT Tk R EERA R IR A, FAIELF EVA MigRR P KRRV S Lk, ™
I ERAEHEEREME, FANNUFEARBESTREENLAENE, &K
B 4F EVA F= @M% K ki@ .

E3: EVA M i8EZ (Ju/mE)
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GUOSEN SECURITIES

I=ZFEEFTREFSNRAKXIBLKOEAT, ABRELSRIXE. RE\EF
SMEIE, SEEFBKLEGRARLERESNA, BRIDTY EHERFEIK, &
FRESHEWT, SEELKLPNBFIEKFERINERSES, BAT0TY T ¥
EAffy 8850 JT/ME, T EMEEF] 255 T/ME. PTA RINEKIWFTRT, BRIPTAIT
M SEE AN 5690 T/, (Tl FEBREER 98 /M.

B4 FRKLENMESNEES GT/M)
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BRRR: Wind, BfSIESHEFRAmEEE
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EEits

<5 ESTsRE
GUOSEN SECURITIES
“
Wt 55 7 5 & B
weEameE (AT 2020 2021 2022 2023E 2024 Fi@® (HAE) 2020 2021 2022 2023E  2024E
e RIMEZ N 15147 13398 15000 15780 15143 Hedbir 22777 51722 69688 133145 157504
B s 251 973 955 1824 2158 EpiAs 21421 43073 63599 111407 124926
BFam 2729 6086 8200 14893 16670  ElEEEMIM 132 209 369 3117 3780
HAbiRan s~ 1666 4418 4878 9320 11025  SHEEHMA 47 155 320 1546 2044
RANFEEA 20314 25017 29175 41958 45138 &R 259 642 766 1388 1631
BEE~ 27541 91159 97579 101661 104592  FFE M 176 427 573 1805 2299
EREFRER 2238 3055 3032 3010 2988 W& #EM 453 1092 2137 3939 4130
it it 12768 12632 12632 12632 12632 iAW 112 (23) 100 100 100
BRI
HCHAMRAE 72 140 160 180 200 & 30 235 700 0 0
wEEH 62934 132003 142578 159441 165550  HfthUA (182) (746} (573)  (1805)  (2299)
HEERRZDEER
ki 8802 16711 22333 20000 20000  EdlFlE 424 6017 2725 10043 18793
PRp el 7838 18489 16401 26807 26671 Sl b A 20 42 0 0 0
Himentafs 1700 4586 6083 8922 8767 FEAEE 444 6059 2725 10043 18793
wahen At 18341 39786 44817 55729 55438  FRiSHER 131 972 656 2310 4322
KHIE R B R 3 18199 56301 61301 66301 71301 LERE F (4) 543 50 500 1000
Hip KM 3846 6507 7007 7507 8007 BERTHLAFSFE 316 4544 2019 7233 13471
KM mat 22045 62808 68308 73808 79308 H&HEE (HAT) 2020 2021 2022E 2023 2024E
A 40386 102595 113125 129538 134747 S8 36 4544 2019 7233 13471
BT RN A 5002 1793 1838 2288 388 HECEAES 63 133 175 112 50
filei ik 17545 27615 27615 27615 27615 IR 1217 2107 4227 5929 7141
iR AR 62934 132003 142578 159441 165550 A Riv{EEIK @B0) (235 (700) 0 0
W55 %= 453 1092 2137 3939 4130
xRMES & HRE 2020 2021 2022 2023E 2024 EEHAEE (1650) 9635  (2472) 1854  (3557)
B gl 0.04 0.51 0.22 0.79 1.46 HE (54) (54) (130} 338 850
FhaH 015 043 022 079 1.46 EEBDASE (137 16129 3119 15466 17954
BRE R 2.24 3.09 3.00 3.00 300 HAEFX 0 (66034) (10100) (10100) (10100
ROIC 2% % 3 1% 16% HERBENSR 172 380 0 0 0
ROE 2% 16% 7% 26% 4% BEESRER 156 (66728) (10120) (10120) (10120)
3= &% 17% 9% 16% 2% W TERES (32) 0 0 0 0
EBIT Margin 3% 14% &% 10% 1% RS 14918 35171 5000 5000 5000
EBITDA Margin % 18% 12% 15% 9% ZITRAL RIS (1177)  (3885)  (2019)  (7233) (13471
WA B 8% 127% 35% 1% 8% HERAmER (17632} (14727 5622 (2333) 0
A FEe e R -80%  1336% -56% 258% 8% MBEBMEH 9817 47845 8603  (4567) (8471
B RE 2% 79% B1% 83% 83 BESTR) 9836  (1749) 1602 780  (638)
=% 1.0% 3.4% 1.8% 6.3 11.8% EMASNHTIRE 5312 15147 13398 15000 15780
P/E 315.8 25.1 58.2 16.2 8.7  4WMASHNREAR 15147 13398 15000 15780 15143
P/B 5.7 4.1 4.3 4.3 43 plvEHIER 0 (48238)  (5261) 8372 11057
EV/EBITDA .7 23.2 27.8 12.5 8.4 wiadIER 0 (27791) 3738 8006 12877

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

E{EEF12 BT R
237 &5 (L
SN BRI FHiATE 3 20%LL £
BE a5 AN RIENME T THHIEE 10%-20%2 [8]
BAVER Rt BTN THiHEH £10%Z(8)
Sl BRI ss T hinies 10%d £
—_ it LT Tl FRIMM T iiAiEE 104 £
BRTG shig ITAAEBRIMN T HiIAIEEH £10%Z (8]
LT TR T HiAiEE 10%LL &
EEHAR

AREHEFEFRHERLF (EASFHTEIEERIFAIMIESFRASEN S HEE) FIE; RERR
EEESFRBBRLA (LTER “RAR" ) AE. , ZAARAFSEREEA
WEIAREMAARER. REPEIFT, &ﬁmﬂﬁAkT 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 ﬁﬁ$ﬁ*¢ﬁﬁﬂm\7ﬁ&ﬁMﬁ##ﬂﬁE% 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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3]l
AYmEEXEE—RK 125 SEREMAR 36 &
HP4%: 518046 SHl: 0755-82130833

Li§
FEHEARER 199 FiEAREOT 71 S 128
% : 200135

E( 4
EtRABXEFMAEHES 6 SERBIEFIE
R4 : 100032



