¥

> HEELR: 4 B 21 B, A3k 2022 FEIRE, REEHRSSIE KA
211.42 {275, EECEK 4.65%; IHEF EHABRGENEFE 68.01 (27T, H
EUig 16.51%; HEF EHAEREKINIESFE 68.22 2T, BELIEEK
21.17%, NEIAAEARRESRIRAIEIF] 0.175 7t (8F) . ABIAT 2023
F—EERE, IREHARTIE WA 37.32 27T, BT 5.31%; IHEFL
MAEIIRERRER)E 8.03 1Z7T, REEEK 8.25%; JHETF L AEIRREKASNIE
#FIiE 8.02 1275, [RGB 8.29%.

> HBMETRHBEETE: 1Q23 @S TREKEREES 1 5, HEhEHF
. INERFELERTESRKRELL S BRI 6.7%. 12.3%. 13.6%. FKAREAT]
BEEXRIEAE, BEEKERMEER 152.98 ZFE, FELETE 124%, 24
BI=FEENBHEM{NEIREEE, SNHERSRMN LT, Q1 ERHHK
RAFBMELL 3K 3.48 95/FEASZE 0.3016 jo/FEAT, I8 13.1%, HiF
MBI E1T, AEIKBENRERSIE, AERSEEBREKR K 1.57 o,

BN TS EERE M AT TR EES.

> IFIBTIEE. &Sk, BEREE: ATEoBEAREAE. EEIRENKT
WA I BEEPREIER, 2022 A ERIAZEBRELRED 2.60 1278, [FIE 4.7%. Lt
G, AEETRAERESRIERGFERSSEAN MU ESHEEN,

4Q22. 1Q23 NEIHREEAEZARLHS BT 1.14, 1.26 1Z7T, IFiE 14.2%.
15.8%, ABFEHIMESREHFEEHOBRRGENE, 1EEREEZRHEE,

REFEKE,

> KB, EBRE: EASEAREER, B 2022 F12 BES, AFH
FE. KET=EIF. Fimhasa., K. DARR I ABILERE =,
BitEEH 42.56 BT R, KAEMERIE, SRTYRFERATIE T,
ATE LKA AR EINERE.

> IREEN: AEBRNMNLTIREBRE T BT RIEES; AR
BRAGESFNEKE,; B LK EAEESEENNE, RIS, BT,
EETANBDNEBFFLN, it 23/24 & EPS 9879 0.42/0.45 J© (Bi{EA
0.40/0.42 jT) , #ri& 25 £F EPS FUMME 0.47 JT, IR 4 B 21 HKEMN PE &
B 16.6/15.6/14.8 5. SENAHEHEKFLURKE—A T RIA RS
B, BT E) 23 £ 20 £ PE fH{E, BIFRN 8.40 Jo/B%, 45 "EEEE" TR,
> RBEIRR: 1) RiESOKR; 2) SRTEEHREEN, 3) THkZHE
IMEED; 4) UREBERER,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 21142 22612 23505 24716
R (%) 47 7.0 39 5.2
PNEEASRFREMNE (FHTT) 6801 7568 8102 8510
BEER (%) 16.5 11.3 7.1 5.0
FRKE (5T) 0.38 0.42 0.45 0.47
PE 18.5 16.6 15.6 14.8
PB 1.9 1.8 1.7 16

IEEEE HEIFTTER
LB 7.00 5T
BiRfn: 8.40 5t

oFm ERE

BRSEE: Wind, REESHREIN; GE: K170 2023 £ 04 B 21 BKEM)

HlAEF:  S0100521100007

IR yanjiayuan@mszg.com
KN XEF

HlAEF:  S0100122070006

HIf7=H zhaoguoli@mszg.com
ST

1.42887KEE (600025.SH) 2022 Fillssiass
AUE: R, SRFETREE-2023/01/19
2 4R5KE (600025.SH) 2022 =R
P EBEFTI, WEEAFT-2022/10/
27

3.4685KE (600025.5H) 2022 R
T BN ERAESER, 45E EHRE
Fr-2022/08/27

4 #87KE (600025.5H) B4ARE: KB
FEM, 2MFFAn=E-2022/07/04
5.4588KE8 (600025.5H) 2021 FEEIRR 2
022 F—ZHRmiF: KK e—R b A
HRRNIREE-2022/04/23
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MINSHENG SECURITIES

£eRE7KEE(600025)/ A RFE AR

KBS RBRERTRNCE

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

BN 21142 22612 23505 24716 FEAREED (%)
S22 9212 9604 10031 10882 BN ERER 4.65 6.95 3.95 5.15
Bl RN 345 373 388 408 EBIT g 8.96 8.75 3.55 2.46
HEZA 43 45 47 49 SRR 16.51 11.27 7.06 5.03
SR 437 452 470 494 BFIEEN (%)
ARz 154 158 165 173 ESES 56.43 57.53 57.32 55.97
EBIT 11014 11979 12404 12709 e 34.42 35.79 36.87 36.82
552 2939 2895 2674 2494 REFIERER ROA 418 4.68 4.98 5.19
RFER{ERK 0 0 0 0 EERFEIERER ROE 10.04 10.55 10.66 10.56
REEE 250 271 282 297 EEEED

EdVFiE 8317 9323 9980 10481 mEntER 0.17 0.21 0.24 0.28
SNz -24 -20 -20 -20 EREELER 0.17 0.20 0.24 0.27

s 8292 9303 9960 10461 MEtr=x 0.09 0.11 0.15 0.18
FRiERt 1016 1209 1295 1360 BrEREER (%) 57.15 54.04 51.33 48.54
SR 7276 8094 8666 9101 ZEEWE

HEFBAEFFE 6801 7568 8102 8510 MR EERES 26.95 30.00 30.00 30.00

EBITDA 16532 18080 19901 21085 SRS 1.72 2.00 2.00 2.00

R 0.13 0.14 0.14 0.15

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1855 2539 3336 3930 SRS 0.38 0.42 0.45 0.47
VDl SN EL 1561 1808 1882 1981 BReEr 3.76 3.98 422 4.48
SUNEAN 41 19 20 22 REEMSTH 0.92 0.95 1.05 1.12
=7 43 53 55 60 BT 0.18 0.20 0.21 0.22
HAtimahar= 129 159 164 170 (SED

mEnErEait 3629 4578 5456 6163 PE 18.5 16.6 15.6 14.8
KEBRAUR 2R 3116 3216 3316 3416 PB 1.9 1.8 1.7 1.6
B 124305 121079 127605 135033 EV/EBITDA 12.45 11.00 9.75 8.96
i 6352 6196 6040 5884 REWEER (%) 2.50 2.86 3.00 3.14

ERahiE~ ST 159251 157053 157239 157677

wEeEgit 162879 161631 162696 163840
FEHRMER 4283 4570 4464 3910 2023E  2024E
IR E VS EL 238 158 165 179 SR 7276 8094 8666 9101
Hftimantatk 16849 17400 17678 18221 IrIBFOREEE 5518 6102 7497 8376

RanfatkRait 21370 22127 22307 22310 S a2 1147 155 153 395
HRMER 71248 64748 60748 56748 SEENMER 16618 17075 18815 20182
Hith< it = 464 464 464 464 BATTZ -7906  -3824  -7603  -8734

ERaIGERET 71712 65212 61212 57212 B -95 -100 -100 -100

GafRat 93081 87339 83518 79521 IREENIER -7921 -3653 -7421 -8537
BRA 18000 18000 18000 18000 PR E 4003 0 0 0
DRI S 2054 2581 3144 3735 REER -5028  -6213  -4106  -4554

BEFEE ST 69798 74292 79178 84319 ERENMER -8447 -12739 -10596 -11051

ﬁ{*fuwﬁmﬁéﬁ- 162879 161631 162696 163840 MEFRE 286 683 797 594

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES 1I"EIEAEZKEE,(60002 5)//4}%%%&%{%
SfImEE

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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
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.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026
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