> E{HiiR: 4 B 25 H, 281%™ 2023 F£—=FiR: 2023Q1, QNEEHWEK
18.22 {Z7t, [BEIEUIEIK 68.2%. FALUIGIK 5%; 1AEEF)E 1.99 {Z7T, BEigi
410.2%. IRECIGEK 59.1%; $03EIAEEF]) 1.64 27T, RIS 398%., IRLCIE
K 29.6%,

> mif: FHERIGERRK, BAEREGRA

@ E: FEIESEEK. A2RWMER PQF £774%H 2021 F%~=XIE
R QNBEIEMEE, SIMASTWINETHZERIEK, EERFAERXKERE,
NEIF AR EHEIK.,

@ fit: BREGLGRA, KELEEE, HBEUE, 2023Q1 FRENEMIEELL
TiB 12.88%, FRELILIK 1.18%, SEIMNEH 838.53 7T/, FRELENE 120.52
7o/M, EECIEE 119.11 Jo/iE, sk, 2022 EFAATFENRESIHES S
AMISEW SEEAIBIEIN, R&(FH8 2023Q1 EFIRFEIEF 8.09pct, IRELH
/> 0.86pct Z 18.93%; ‘& FISKREILLIZF 7.11pct, BREGIZF 3.95pct = 11.05%,
> FRZULER: FGHFRESEEN, ENMERSEREFS

@ HSSXBBIFESRESERS. ISEELE, AHF T mizER
B, ERHEFESNTBFFARFIAELE, FiaESIIN5H. 2023 F2BH
SEEEERSIEKH—PIRIRBSEEHE K. KBIWPERE, 2022594
ERENEBFHERIFHESINFIRY, 2022-2023 FEXEEHAL 1.6512F
E, S5t 8000 5FE, 2024 F{RiE%E = 8000 5FE, Mit=F<HE%E 2
ZFE, NElKBRIFEREREEEIIRR.

@ 2RKARGHFEISEREN. AREREREMELWS, 5IHAEERDRIR
TSR HR EE & PQF E5LNA, F7F 2021 6 B 18 B
E17. XEIEHAIEERSE 100 A NIRISMERELT 8, £ Nirm KR
HNESET, ELQT 2022 FrmiEEREFREISTIRAREERSK.

G FHEMEFERESE, ITEMBRIIBKS. AR EEIREr 5 HEaYHT
BERSEAREEr %, TUTHBAFEFEES A 5.25 27T, FFER
E1 6307 5o, DiEME IRR A 11.65%, FiEigEEIWERR 9.33 F (B
Hi) . MBRRENTFLARmEHeERSE, EALEFE mH AR,

> RBIFGNSIRERIN: FiDTAR, SEFITWFERLEFA, Frigr-se A Mk,
[FEMEMNME T T, ANE-REESTEFZEELRIET, 2023-25 FF%F)E
Fit&IR A 6.04/6.19/7.23 {Z7T, X3R4 B 25 BWERHTRY PE 79 9x. 9x #0 8x,
Y T TR

> RBSRER: RN KIERS, TR KRR, FReRRmA AT,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 6223 6909 7248 8093
R (%) 472 11.0 49 11.7
PNEEASRFREMNE (FHTT) 471 604 619 723
R (%) 246.8 28.2 25 16.8
FRKE (5T) 0.53 0.68 0.70 0.81
PE 12 9 9 8
PB 1.2 1.1 1.0 0.9

= UERTLR
LBE: 6.17 5¢

baiiy L]
HAIIER:

ERiRE
S0100521120001
HIf7=H giuzuxue@mszg.com

SHRIm KR
HAHES:  S0100522080002
HIf7=H zhanghang@mszq.com

SHRIm SKERE
HAHEES:  S0100522080006
HIf7=H zhangjianye@mszqg.com

fASTENIE {F1E
HAAESH:  S0100122020015
HIfi=H renheng@mszq.com

BRSEE: Wind, REESHREIN; GE: K170 2023 £ 04 B 25 BKEM)

ST

1.EEMRD (002478.5Z) 2022 FERAIF:
SO TRERFERREAL, LSS BN RV 45-2023
/03/27

2.HEERRAY (002478.5Z) 2022 F=ZiRm
i BB REM TR EIIE, I
[Er45-2022/10/21

3. EERA (002478.5Z) 2022 FFHEFiRM
T BEERSTHIRESIIE, INR=aeRE-2
022/08/20
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MINSHENG SECURITIES

HERRH(002478)/&E

KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E TEVSIER 2022A  2023E  2024E  2025E

BN 6223 6909 7248 8093 FEAREED (%)
S22 5291 5768 6082 6763 TN S 47.25 11.02 491 11.65
Bl RN 22 27 28 31 EBIT g 1360.53 54.39 1.19 16.40
HEZA 37 42 44 49 R 246.78 28.18 248 16.78
gk 107 117 123 138 BFIEEN (%)
ARz 231 257 270 301 EFI=R 14.98 16.52 16.09 16.43
EBIT 447 690 698 813 e 7.57 8.74 8.54 8.93
552 -113 -15 -17 -20 REFEIESER ROA 6.42 7.60 7.29 7.79
GARAIELAES -94 -24 -20 -19 AR SR ROE 10.29 1217 11.53 12.30
BRI -34 -14 -11 -8 e

EdVFiE 507 667 685 806 mEntER 1.93 1.96 2.01 2.09
SNz 39 38 38 38 kR 1.30 1.34 1.38 1.45

s 546 705 723 844 Metr= 0.57 0.60 0.64 0.70
FRiERt 62 85 87 101 BFRERE (%) 35.40 3534 3448 3435
F 484 621 636 743 ZEY=

HEFBAEFFE 471 604 619 723 MR EERES 26.18 27.00 27.00 27.00

EBITDA 676 927 957 1101 SRS 10040  100.00  100.00  100.00

R 0.87 0.90 0.88 0.91

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1444 1649 1838 2187 =2 0.53 0.68 0.70 0.81
VDl SN EL 1141 1265 1333 1494 BRSE 5.14 5.57 6.03 6.60
FRSFRIR 68 81 85 95 BREENER 0.88 0.85 0.90 0.94
TR 1455 1556 1646 1834 SRZREF 0.18 0.24 0.24 0.28
HAtimahar= 810 838 864 928 (SED

mEnErEait 4917 5389 5766 6538 PE 12 9 9 8
KEBRAUR 2R 80 66 55 47 PB 1.2 1.1 1.0 0.9
B 1977 1960 1928 1999 EV/EBITDA 6.19 430 3.96 3.13
i 165 164 164 163 REWEER (%) 2.92 3.85 3.94 4.60

ERahiE~ ST 2418 2555 2722 2735

wEeEgit 7335 7944 8488 9273
SEHRMEER 136 136 136 136 HERER (BHT) 2023E  2024E
IR E VS EL 1688 1911 2015 2241 SR 484 621 636 743
Htmantafz 722 707 722 755 HrIEFNREE 229 237 259 288

mshaRat 2546 2754 2873 3131 BEAEEH -52 -123 -104 -195
HRMER 0 0 0 0 SEENMET 783 755 804 841
Eft< AR R 51 54 54 54 BAFFE -87 -341 -399 -271

ERaIGERET 51 54 54 54 S -86 0 0 0

GafRat 2596 2807 2926 3185 IREENIER -201 -324 -399 -271
B 894 890 890 890 PR E 0 -15 0 0
DRI S 160 176 193 214 REEE -136 0 0 0

BEFEE ST 4739 5137 5562 6088 ERENMER -205 -207 -215 -221

RIS 7335 7944 8488 9273 MEFHE 432 205 189 349

BEERR: ARNE. REIESHREIUL
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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