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>  EE(¥: 202254 B 28 H, @AM 2022 FHEIRRK 2023 F£—=iR, 2022
F, NEELMENIKA 160.82 27T, BT 11.95%; SLHFEEFE 30.44
27T, BT 34.65%, 2023 F—ZFE, AETIENWA 37.15 127T, [ELE
TB% 9.91%; SCHAREFNE 7.11 27T, FEELTEE 21.03%,

> 2022 FFIERISEMMIE, EFIEAHBATIR. 2022 F, AETHERF
F=8 3280 AW, REELEA 217.27 Fl, BRIE 6.21%; mSREsE 2731 A,
EELiEZ> 305.51 A, [FiE 10.07%. EREENT 574.21 /i, BT
8.84 7T/, FEIE 1.52%; WEKEIHERZA 280.28 FT/If, EILLIGIK 23.14 JT/M,
11 9.00%, ERWBEESEFZEH 51.19%, FLLTE 4.71 NED A,

>  JERISBRFSIRIRS, 2022 FIEEWSETsSEMEFE-0.76 27T,
BT SIRRES, BSIREAK.

> 2023 F—FEHEFR, METB. 2023 F—=FE, AaRE~E
852.52 A, FEELEA 10.49 F, BEIE 1.22%; FIGRiRsSE 699.67 A, &
EUiEi< 0.07 i, 1E0E 0.01%., MEEMRELL T 8.95%Z 521.67 JT/M,

> ISR ERHEIRIF R F RS RRESENIEE, BEFFENTIRE, 2022
F 4 B 29 HARR (X TERRE I ZFIRRL RZREZEXRIMNAINE) |
AEPRE "WRERERET, BeERERBEREFIREIUERE, (BFEZFR
FERIEHEESIAZSFIN EHAEEY (BIREARRT : FiUEm. FELEMNTE.
RRAR, WEENMET LHREEERSS) , HEREEINLHLAERMGZ
HERERN, RAEMEAN, HiHsENEHES SN, BRSPS BEXE"2
HENBSERAER" . BeeERERCE 7 WAR= R EWAIMLERIER
B, BRISRIERTFEEL 4.04 {20/, Fisl R =88{X 4810 S /4
(BENFE) , BFEEATE .

> 2022 FEMEAZFIZIIE 34.64%, BRBZFIX 5.64%, ~EHIE 10 KK
RIEHF] 6.3 7T (Af) , BRiHREIEIRAF 10.54 27T, & 2022 FHEF
BATIRRERRSERSEN 34.64%, L2023 & 4 B 28 HIRINITE, 2022 FRA
X 5.64%,

> IREEIN: EREILTERFHEHEBTEE, BRIt 2023-2025 FLF
|3E#FiEA 25.05/28.38/31.99 {Z7T, XIML EPS £50% 1.50/1.70/1.91 JT/
B, XIRL 2023 £ 4 B 28 HENE PE 958199 7/7/6 f5. TRZE "Eia#
> RBESIRR: FNMKIETT, SRARFEENRKIE.

BN S53ER

RB/EE 2022A 2023E 2024E 2025E
BN (B57T) 16,082 16,001 17,270 18,643
BRE (%) -12.0 -0.5 7.9 8.0
HEBARRERERE (BATT) 3,044 2,505 2,838 3,199
i, Sz (%)_ -347 -17.7 13.3 12.7
BRIkE (JT) 1.82 1.50 1.70 1.91
PE 6 7 7 6
PB 1.3 1.2 1.0 0.9

IEEEE TFiRiTR
LBINE: 11.17 5T

BREE: Wind, RAEIEBSHREIUN; GE: RN 2023 4 A 28 BIEN)

orm B

HWlEF:  S0100521110009
HhRFE - zhoutai@mszqg.com
SrIm 2R

HWlAEFH:  S0100521110011
=N lihang@mszqg.com
ST

1. 54 (601001.SH) 2022 FE=ZRA
T P TS RFEME IR, BiSRRr
IRE-2022/10/29

2.2l (601001.SH) 2022 FREEFiRA
T RS, HAREFTREIMELGK-2022
/08/30

3.5 (601001.SH) 22 ShiRl4sTies
A RN, FEREINERSKE S
X-2022/07/11

4ZpsEl (601001.SH) 2021 FEERIRR 2
022 F—HRT: WSRO, BoEN
{E15HA1F-2022/04/29

5. Zpgl (601001.SH) 22Q1 AEEfS S
¥ 22Q1 BAIELEEK 78%, EHFr=8eINE
1#4<-2022/04/09
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MINSHENG SECURITIES

XAl (601001)/BERFTR

KBS RBRERTRNCE

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

BN 16,082 16,001 17,270 18,643 FEAREED (%)
S22 8,037 9,165 9,695 10,257 TN S -11.95 -0.50 7.93 7.95
Bl RN 1,293 1,287 1,389 1,499 EBIT g -21.92  -20.56 12.07 11.85
HEZA 145 144 155 168 R -3465  -17.72 13.33 12.70
gk 470 468 505 545 BFIEEH (%)
ARz 63 63 68 73 ER=R 50.02 4272 4386  44.98
EBIT 6,001 4,767 5,343 5,976 EFIEER 18.93 15.65 16.44 17.16
552 241 211 171 139 REFEIESER ROA 7.21 5.57 5.88 6.14
GARAIEEAES -215 -125 -130 -134 BTSSR ROE 20.95 15.49 15.65 15.71
RIS 586 583 629 679 Er )

EdVFiE 6,047 5015 5674 6,384 ENELER 1.34 1.48 1.63 1.79
SNz -46 -78 -78 -78 ERELER 1.30 1.44 1.60 1.76

s 6,000 4937 559 6,306 etb=x 1.14 1.29 1.44 1.60
IREs) 1,590 1,308 1,483 1,671 BFRERE (%) 49.81 4670 4366  40.74
F 4,410 3629 4,113 4,635 BFEWE

HEFBAEFFE 3,044 2,505 2,838 3,199 MR EEREL 27.02 27.02 27.02 27.02

EBITDA 7,273 6,043 6,654 7,323 SRS 14.94 14.94 14.94 14.94

R EIEE 0.39 0.37 0.37 0.37

#refafR®E (HHJT)  2022A  2023E 2024E  2025E SIEIE (5T)
whES 18,816 21,754 24912 28,486 RS 1.82 1.50 1.70 1.91
IVl SN EL 1,190 1,060 1,144 1,235 BIGSEE 8.68 9.66 10.84 12.16
SUNEAN 71 81 85 90 BREAENSR 3.37 3.73 3.35 3.65
75 329 277 293 310 =t 0.63 0.52 0.59 0.66
HAtimahar= 1,658 1,650 1,766 1,890 (SEPF

mshEr=ait 22,063 24,822 28,200 32,012 PE 6 7 7 6
KEBRAUR 2R 5,424 6,007 6,636 7,315 PB 1.3 1.2 1.0 0.9
B 9,659 9,165 8,647 8,105 EV/EBITDA 1.34 0.89 0.25 -0.35
FRAT= 3,452 3,310 3,158 2,997 REWEER (%) 5.64 4.64 5.26 5.93

IEmEhEr=ait 20,153 20,125 20,080 20,050

BqrEait 42,216 44,947 48,279 52,062
FEHAMETR 1,542 1,342 1,142 942 mMEHER (HHRT)
IR VS EL 5,636 6427 6798 7,193 T 4,410 3,629 4113 4635
Hftimantatk 9,280 9,053 9,368 9,704 IrIBFOREe 1,272 1,276 1,312 1,347

mEnGafRait 16,458 16,821 17,308 17,839 BEAETE -435 1,309 229 238
HRMER 2,374 1,974 1,574 1,174 SEENMET 5,638 6,242 5614 6,109
Efthi<HmE 2,194 2,195 2,195 2,195 BAFZ -594 -681 -676 -676

ERaIGERET 4568 4,169 3,769 3,369 R 0 0 0 0

GafRat 21,026 20,990 21,077 21,208 REENIER -518 -705 -676 -676
e 1,674 1,674 1,674 1,674 RS 0 0 0 0
DEBRIRN S 6,661 7,785 9,060 10,496 REER -489  -1,388 -600 -600

BRI ELT 21,190 23,957 27,202 30,854 EEEIMET -2,522  -2,599 -1,780  -1,859

ﬁf*fﬂﬂ%&i&“‘-l- 42,216 44,947 48,279 52,062 MEFmE 2,598 2,938 3,158 3,574

EREE: ABNE. REESMAERTN
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SENT;

MINSHENG SECURITIES g??fﬂ\%ﬂ(GO'l 001 )/ﬁgﬂgﬂ:ﬁ_&
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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 TR RE R E.

FMRERETEATHERES, BEANEMREZFHEEAERMEGTEN. MREMBENER. BURWNRRAATTE
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.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT 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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