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> EHff: 2023F 4 B 28 H, A8AT 2023 FE—FERSE. REPR, E
WA 79.25 1278, R EFREE 14.16%; HBETEABREERNSFEN
27.03 1270, B EFREERE 174.79%, BIBRERFFE.

> EHMTERAELIREIRENEAWSEIREERE. A5 2022 FHiLE
ST, 100 23Q1 1EES 16.18 27T, FILLIGIK 7366.83%. B 2015
Fie, NEIFEMHEREE, SRABERTKE. BN IMERERT F5IRE
77, FHEMSESHKEI T S HRIRSAIRACRL, (RS RS R T AR —
SRFAEFIEES.

> BRUDIRES, EFRHEEEETT. A5 4 B 26 BRMAIIFRAS,
AEERIKEMESLAF 1 7T (BF) , RERFSESSFESFHRFRLIAT
BERERY 79.27%, LIABKEMTTE, REERSIA 13.50%, L5k, 25 2023
F—FERFRIHEEN 48.18%, & 2022 FARBENE 339 1MESR. AFH
BERRBER gL, SRIEEES:, RERENERS.

> IERFRERET, EMBEERMRERE. 8= 2023 F4], A8EST H 19
X, BEARIXIEFTHE 3265 5, 1) HmEFRE: ABAEPHIEMET faA 60 S
MRERIRFTRE, ANEITRLT 23H2 @RRT; 2) TEFFFERERIS: AEIASRT Xixig
ENAEFTEE 150 I, Eohebsigll 30 A 2022 S, (5 90 i
SEFRE 30 FMIEEEH, RREVEAIEISRIRT FIE R 1L,
NENERRIRERERERE LA EWAIMBERZEF 8L 3006 BIE, RELR
SEEBIERAREALIERRRIGE. Wh, ARBETHEEREREERE
ik, EFEFRENRE. ENEE, SIHEFRIKIPSEL 80%, WEIEE,
RRABDRR-mraENEESURE.

>  BHRAFREN, JERISSIRIKIBIR. A SEPF =EF 12 /&
RAEFSEE, BRIBERNHL, EAS, ARNETILEV IR ES
7712 DR, HMERNEN . WBEEF NFTI SR, AR
FEEREERTT. 28 40 A PVC IMBAFEREIRAEFMER, 11X 2023 &F
5 Bigre. BTFIRE 23 B PVC P RERIA=R(RRE 40 1% PVC IR HARFE
Mam, WSBAEHRINER, BEEETERNSOHRETRIELEREE,
SEEETEEAISHTER, b, 300 HE/FRIEHKE TEINE
BUSHRE U, AFHERISRRRIR, BREERKREAINSIEE.

> RSB BT 2023-2025 FATFARIFRS 61.04/54.77/56.83 12
7T, XIRL EPS 53579 1.73/1.55/1.61 Jv/B%, XIAr 2023 £ 4 A 28 BUTENHY
PE 388979 4/5/5 &, 1Tl hbERIR. 4F "EIEEE" TR,

> RBERR: BERMSAIETEL, EEIE R AN,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 36,036 38,115 39,618 40,702
KR (%) 14.7 5.8 3.9 2.7
PNEEASRFREMNE (FHTT) 4,458 6,104 5477 5,683
KR (%) 62.7 36.9 -10.3 3.8
BRIkE (JT) 1.26 1.73 1.55 1.61
PE 6 4 5 5
PB 1.2 1.1 1.1 1.0
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MINSHENG SECURITIES EEEEIR(000937)/8ERFFK
NEMSIRFLETNCE
FBE (HAT) 2022A  2023E  2024E  2025E EEUSIER 2022A  2023E  2024E  2025E
BN 36,036 38,115 39,618 40,702 FiKEEN (%)
BB 24,518 25597 26482 27,118 NI ER 14.68 5.77 3.94 2.74
Bl RN 1,256 1,328 1,381 1,418 EBIT #ig{c 45.52 10.58 5.41 3.74
HEZA 167 177 184 189 R 62.73 3693  -10.28 3.77
SR 1,777 1,879 1,953 2,007 BHgEN (%)
ARz 759 803 835 858 ER=R 31.96 32.84 33.16 33.38
EBIT 7,667 8,478 8937 9,271 e 12.37 16.01 13.82 13.96
552 504 390 389 406 SHAFIEEE ROA 8.66 11.29 9.94 9.87
GARAIEEAES -51 -61 -64 -65 BTSSR ROE 21.11 25.66 22.42 22.06
BRI -73 1,612 158 163 Er )
EdVFiE 7235 9,827 8838 9,163 ENELER 0.84 1.00 0.98 1.10
SNz -209 -205 -205 -205 EFIEER 0.70 0.84 0.81 0.93
s 7,027 9,622 8,633 8958 etb=x 0.48 0.53 0.48 0.59
ATkt 1,806 2,473 2,219 2,303 BFRERE (%) 51.58 47.03 4514 4353
SR 5,221 7,149 6414 6,656 FEWE
IHEFBATEF 4,458 6,104 5477 5,683 IR R 30.31 22.00 22.00 22.00
EBITDA 9438 10,266 10,848 11,310 SRS 17.50 22.00 22.00 22.00
R EIEE 0.71 0.72 0.73 0.72
FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 10,706 11,261 9,866 12,294 RS 1.26 1.73 1.55 1.61
IVl SN EL 4,282 3,670 3,815 3,919 BIGSEE 5.98 6.73 6.91 7.29
SUNEAN 269 281 290 297 BREAENSR 1.56 1.19 246 2.56
TR 1,175 1,481 1,533 1,569 SRZREF 1.00 1.37 1.23 1.27
HftRahars 2288 4,442 4555 4,637 (HEDHT
mEnErEait 18,720 21,135 20,059 22,717 PE 6 4 5 5
KEBRAUR 2R 5,806 5,806 5,806 5,806 PB 1.2 1.1 1.1 1.0
B 16,466 16459 18436 18,310 EV/EBITDA 3.13 2.89 2.78 246
FTRErE 5,780 5,876 5,976 5,976 IREIEER (%) 13.51 18.50 16.60 17.23
ERahiE~ ST 32,767 32,941 35017 34,890
BqrEait 51,486 54,076 55,076 57,607
FEHRMER 11,397 11,472 11,472 11,472 mERER (BAHRT) 2023E  2024E
NS ZEE 5,169 3,086 3,192 3,269 &R 5,221 7,149 6,414 6,656
Hftimantatk 5,828 6,521 5,839 5,979 IrIBFOREe 1,771 1,788 1,912 2,039
mahtaEat 22,394 21,078 20,503 20,719 EEASEH -1,982  -3,735 -71 -68
HRMER 1,561 1,761 1,761 1,761 SEENMET 5,505 4,209 8,683 9,046
Efthi<HmE 2,600 2,596 2,596 2,596 BAFX -1,017  -1,907 -3,861  -1,780
ERaIGERET 4,161 4356 4,356 4,356 B -110 0 0 0
GkRait 26,555 25434 24,860 25,076 IREEDNMETR -961 277  -3,703  -1,617
B 3,534 3,534 3,534 3,534 RS 0 0 0 0
DERRIRINGS 3,812 4,856 5,793 6,766 EEER -688 704 -876 0
BEFREET 24,932 28,641 30,217 32,531 EEENNETR -5303 -3,377 -6,375  -5,002
ﬁf*fﬂﬂ%&i&“‘-l- 51,486 54,076 55,076 57,607 MEFmE -759 555  -1,395 2,428
EREE: ABNE. REESMAERTN
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



S3ENT;

MINSHENG SECURITIES ﬁ*ﬁgiﬁ(000937)/ﬁgﬂgﬁ%
PrImiFE

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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST T sEAsRE TR T,

FMRERETEATHERES, BARNSMROZFEERVERESEN. SREMHIER . ERMTUNRRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERIATNES. ERNAD SR
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HIVWESNARBLUETR. TOUBEMBHTER. %3, &KF. B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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