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FSEE (601238.5H) 2022 EEBAE
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>  EHfik: 2023 F£3 B 29 H, ARAMFR, 2022 FRERASE
WA 1100.06 12, [FIEL+45.36%; |3&H$FIE 80.68 12, [EEL+10.00%,

> EEER Q4 I, BESIRAEERE. 2022Q4 AFLIMEI 296.4 2
7T, B +47.0%/3RLE-6.4% ; |3EH%FiE 0.06 {27, EEL-99.7%/3REE-99.7%,
BHREHAREEER: 1) R&EKEDRL, 2022Q4 &&= 20.5 27T, Rk-
41.9%/3RtE-45.6%; 2) BEIREKIEIEE, 2022Q4 EBr=p{ERk/ERRE
WS B 23.7 /5.1 1278, HIE=E&7ME 15.06 1270, HBXERGNA
ErE{E 10.88 127t MBEEEBRFRE, 2022Q4 sLHHZ 18.4 HiF,FELL
+27%/3t0+4%; FEFIZF 10.23%, IKLL+3.7pct; HHEERASIT 7.9%, [BEtE-
5.6pct/FRLL-0.6pct, BELEUAE (FWLMN-EWREDEA+FERE) 7
-0.096 12T, [ELEL-10.7/3Kk6-11.97 27T, BESIREERIBRE. ££kE 2023
FEREIBENE TR, REYBAREHEEHEENE, BFEEIkemisiana.
> FHRFRSSIEK, MEMERIERMR, 2022 S A/ FLIWEAN
1151.13/1635.34 1275, REEL+0.3%/+26.3%; SCHIEEE 74.18/100.50 54,

Etb-4.9%/+21.4%; BEEWSEIF 15.52/16.27 FIT, FEECIEF 0.80/0.64
B7T. I ETF 2022 & 6 BHIRF=#eeRY 2, FAMHEM e-TNGA THH
BUZEER SUV, FIXITE 23 4% 12 FURSHEERY, INREBRNEEEEY, |4 2022 &
SN HEFILIEERBRE, 2023 AN TR EERIZOEETEE.

MR, BUE. BUE. REREFRNEIR, B RAREETHERESKE.
> BREREENHR, BEEBEN. BLT 2022 FYIHTIRAER, BYRT
BRBEOAT, "HET BASWSESD; 10 B A RRE, BREME
BTz, =sEmBEAmE, 2 BEbdHETE. 7 B8RRI AEHRER
MBS, 8 BAKIIERIR. iR NEHAB LEEMREL. 10 B ZEFEREIH
NEEEIBER, ST TR TR, e BEAmE, 2 B
—HAT ¥ 5ehk. 10 B 2 ) (5F7/=8E 20 BiR) B TIRF=, HBIFF=6E 40
Fif. RhEREAE, LEARERAK Aion+Hyper &R, Hh Hyper
EfIhEiwT, Hyper SSR\GT\B 4% SUV EESELITEEE . 1EH
FEREH—SHEHEBER, SETHEHR=ERE PHEV FE, GS3 &R
BET GPMA T2 AR. BELEEAS, HHEERMAERTRE.

HEB KT RIFIEE, ABERIBREFHSKIBR.

> IRERN: FESAREZEERETRT ARSI AT BRI HER
RIRESEE, TRANT 2023-2025 FFE%F)ES 514 102.74/116.48/127.09
1275, IRIAHIBRN PE 98U 11/10/9 15, 4bs "R TR,

> MBSIRER: BEMEMNEREN, CHRENARIEE, FERERETRE.

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 110006 133502 167763 192142
BEE (%) 454 214 25.7 14.5
HERATRFEFE (BHTT) 8068 10274 11648 12709
R (%) 10.0 27.3 134 9.1
B (T) 0.77 0.98 1.11 1.21
PE 14 11 10 9
PB 1.0 1.0 0.9 0.8

= HERSITLR
LBINE: 11.14 5T

oHRE BRIS
HWlHEF:  S0100521100005
HBAE: shaojiang@mszg.com

fRSSEDIE its
HAAES:  S0100121120049
=N xiekun@mszg.com

BRER: Wind, REIESARFERN; (E: &im 2023 F 3 B 31 BKEN)

L= B S

177553 (601238.SH) 10 Br=HiiRm~
T EREER+10.2%, BREYEHSSIERK
-2022/11/04

27 5EEH (601238.5H) 2022 F=FiRA
i FBHATE, BEREE-2022/10/
31

3.77S4EH (601238.5H) 7 B8 RIR AT
B 588, R A RRIETERD-2022/
08/07

4TREEH (601238.5H) REERS: EMR
Hiocie, RURBIZERETS-2022/07/06
5.77SEEH (601238.5H) 6 BF-$5tRIR AT
BEXE&EsERK, "RHEEL Waer-mm L
-2022/07/06
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KBS RBRERTRNCE

Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 110006 133502 167763 192142 FEAREED (%)
S22 101790 120398 148837 168285 BN ERER 4537 21.36 25.66 14.53
Bl RN 2242 2804 3523 4035 EBIT g -0.99  -44.43 17.32 31.59
HEZA 4228 6675 8388 9607 SRR 10.00 27.34 13.37 9.11
SR 4168 6675 8388 9607 BHgEN (%)
ARz 1707 2670 3355 3843 ESES 7.47 9.82 11.28 12.42
EBIT -3960  -5719  -4729  -3235 e 7.27 7.73 6.98 6.65
552 -181 -15 -80 -84 REFIERER ROA 425 478 4.94 5.05
GARAIELAES -3023 -234 -230 -282 EEFE ISR ROE 7.13 8.53 9.06 9.24
RIS 14317 14726 14725 14073 Z{REED

EdVFiE 7456 10054 11399 12438 mEntER 1.62 1.40 1.33 1.32
SNz 7 20 22 23 EREELER 1.30 1.12 1.04 1.02

FEEE 7463 10074 11421 12461 MEtr=x 0.70 0.56 0.44 0.41
FRiERt -536 -252 -286 -312 BrEREER (%) 35.67 39.77 4159 41.68
SR 7998 10325 11706 12773 ZEEWE

HEFBAEFFE 8068 10274 11648 12709 MR EERES 27.90 25.55 25.55 25.55

EBITDA 2800 2009 4065 6470 SRS 44.33 42.73 43.27 43.44

R 0.58 0.62 0.71 0.76

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 39524 41266 37997 37683 SRS 0.77 0.98 1.11 1.21
VDl SN EL 8506 13294 16632 19112 BRSE 10.80 11.49 12.27 13.11
TSI 1310 2408 2977 3366 BREENSH -0.51 1.09 0.38 0.74
TR 12362 13872 17429 19762 SRZREF 0.23 0.29 0.33 0.36
EftiRaars 30090 32448 39440 41716 (GESF

mshEr=ait 91792 103289 114476 121638 PE 14 11 10 9
KEBRAUR 2R 37788 39288 40788 42288 PB 1.0 1.0 0.9 0.8
B 19284 30976 39144 46281 EV/EBITDA 34.95 48.09 2470 15.65
FRAT= 16122 16643 17065 17565 REWEER (%) 2.06 2.64 2.99 3.26

IEmEhEr=ait 98229 111687 121277 129855

wEeEgit 190021 214976 235753 251493
SEHRMEER 6309 6309 6309 6309 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 17858 25073 30458 33003 SR 7998 10325 11706 12773
Hftimantatk 32409 42410 49070 52766 HrIRFOREEE 6760 7729 8793 9706

mshaRat 56576 73792 85837 92078 BinR&E -9232 7183  -2769  -1605
HRMER 4854 5354 5874 6414 SEENMET -5349 11376 3946 7791
HitK At 6343 6343 6343 6343 BAFZ -7873  -19693 -16858 -16772

E| Sl 11196 11696 12216 12756 A -5388  -1500  -1500  -1500

GafRat 67772 85489 98053 104834 IREENIER -3834 -6467 -3633 -4199
BRA 10487 10483 10483 10483 PR E 22324 -4 0 0
DRI S 9014 9065 9124 9188 REER 3539 500 520 540

BEFEE ST 122248 129487 137699 146659 ERENMER 24277 -3168 -3581 -3906

GRMREFN ST 190021 214976 235753 251493 MEFne 15139 1742  -3269 -314

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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