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> HHER: 4 B 24 H, Aakth 2022 FFRK 2023 F—=FR, 2022 F
SCIENIGN 87.74 127T, BEEGIEE 12.11%; I3E%F)5E 6.92 {275, BEL T
4.65%; 03EAFEFE 6.57 27T, BECTIE 4.63%; BEIKE 0.05 JT. 2023
F—FE, ANTLIMEWIIA 17.35 1275, FECHEK 10.80%; [3EH%F5E 2.06
1275, FEIHEE 21.12%; N3F3E4F0E 1.83 1275, EEEK 7.93%.,

> FERARE, 2ESHEMN: 2022 F, AFLINEEWA 55.12 27T,
SR LCES 62.8% , I BEMRIRIFIERE ; BIRBRERARRSTII 40.55
1275, FELEIEEK 16.05%, FEFIZR 14.02%, ELHGIEK 0.37 4 pct; BEEINFT
SIS REFTN-4.46 (Z7T, BELLTE 173.47%, FERATHIRETIAS
RHEBIRFIEE, SUEEXAT 10.97 ZHEMEIREER, 2022 &£, At
HINBIRIARIE, EENAERACES MFEMNFEIE PN A. H,
SHRE. Binmt— RS ERRGERFANER, EMIEEHBEIXIER
F, ERREHERLLFIGERT TR, SCHIREAILR. 2023 &, fEE LEdWIRE
1’57, FEMEMEREBIEEET, ERARSBINET, AWSEEEEIRE
K=,

>  FREFEEEISEREMN, MAXEEBRRIAFTR: AENARIREERGE -
BrER, 5 CiE R ERimain Lo, G2 NERinE, =ARFEE
2022 &, EREIE (10 5IE/%F) MIEERRE (10 All/F) BBUSBRESEF
ohiE. BENIFASRBRAEEXCIRNEE, Mg 10 HH/FRIkEE =88
71, ERELTIASRTREEE&IRE, NEEERREARNRSSXE 100 HE
/BLAE, 1B5%F 2021 SEAY 51.64 Fit/H, SCIEE, BN, ASEsdh
BIEEBE R, 2020 £ 10 BIERAIMAEIBEEIMGE 5355 Atisan
BEFEE 51%RIN, H—E A EF o EIKIERESF AR IS ; ERLIRER
s, FMNEM RS EFEELFIERFN S, BRI IEEES 13.50
I/,

> 1RSI 2022 FRENVEEHIBRTRIE, BEE LRFEWIKERT, &8
EREELIIFE,; KSR TN, NS hERARBFIEE; F=reF
R, S BEEMBESHE. S8 ATLEBR, HENATNRFITTN,
it 23/24 & EPS 4388 0.74/0.94 7 (Bi{E 0.77/0.97 7t) , #is 25 & EPS
A 11258, SR 4 B 24 BRI PE 9509 13.0/10.2/8.6 {5, EE TG
FERERREL, ISR EIEE, WA RYF, 44F 23 & 16.0 £ PE, BHxMN 11.84
To/BR, 4EF EIEEE TR,

> RBESIRT: TWBERENE; TWSESINR; ERR RN,
BRFEN S35t

TRE/EE 2022A  2023E 2024E 2025E
BN (BAIT) 8,774 12,310 15,025 18,129
B (%) 12.1 403 22.1 20.7
PREASRRERE (FHT) 692 1,127 1,433 1714
B (%) -4.7 62.7 27.2 19.6
BIRWE (JT) 0.45 0.74 0.94 1.12
PE 212 13.0 10.2 8.6
PB 1.65 1.48 1.32 1.16

IEEEE HERSITLR
LBINE: 9.61 ¢
BiFh: 11.84 5¢

gm ERE

BRSEE: Wind, REESHREIN; GE: K170 2023 £ 04 B 24 BKEMN)

HulliE$F:  S0100521100007
IR yanjiayuan@mszg.com
tBXHR

1./5REFRE (603588.5H) 2022 Fl4is
P R TS, FaiE
HEIRkI<-2023/01/17

2.BHEERES (603588.5H) 2022 F=ZFRa
I REHIRIE, REHEENIFTRET 5K-2022/10/
29

3.2HEERES (603588.SH) 2022 FrpiRemiE:
BRI BER RN, e ST R AR
-2022/08/26

4 F5HENE (603588.5H) 2022 £ LRl
SRR EERREEE, MEREERS
i#-2022/07/11

5.BAEERES (603588.5H) 2021 SFEEFRE 2
022 F—FHRIF: BEERINERF, 7
BiEEiatRit-2022/04/28
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Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSEIEE 2022A  2023E  2024E  2025E

=11251098 8,774 12,310 15,025 18,129 FEAREED (%)
A% 6,707 9441 11,566 14,025 TN S 12.11 40.29 2206  20.66
Bl RN 50 71 87 105 EBIT g 4.16 36.37 19.38 16.88
HEZA 122 160 195 236 R -4.65 62.68 27.23 19.60
gk 421 591 721 870 BFIEEN (%)
ARz 351 492 601 725 EFI=R 23.56 23.30 23.02 22.64
EBIT 1,139 1,554 1,855 2,168 TR 8.48 10.06 10.48 10.39
A5 #m 338 353 331 360 REFEIESER ROA 3.06 453 5.01 5.21
GARAIELAES -32 -20 -20 -20 AR SR ROE 7.80 11.40 12.86 13.54
HEWES 71 123 150 181 = 17]

EdVFiE 835 1,385 1,759 2,102 mEntER 1.28 1.50 1.66 1.81
SNz -6 -9 -9 -9 kR 0.57 0.72 0.85 0.97

s 829 1,376 1,750 2,093 Metr= 0.20 0.25 0.37 0.48
ATkt 85 138 175 209 BFRERE (%) 57.25 56.53 57.35 57.76
R 744 1,238 1,575 1,884 ZEY=

HEFBAEFFE 692 1,127 1,433 1,714 MR EERES 72.89 70.00 70.00 70.00

EBITDA 1,611 2117 2470 2,819 SRS 143.56 80.00 80.00  80.00

R 0.39 0.50 0.52 0.55

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,597 1,984 3,488 5322 =2 0.45 0.74 0.94 1.12
VDl SN EL 1,756 2408 2944 3,556 BRSE 5.82 6.48 7.31 8.30
TSI 627 755 925 1,122 BREENSH -0.29 2.03 1.11 1.29
7 2,638 2,069 2,535 3,074 SR 0.05 0.08 0.11 0.13
HAtimahar= 3,634 4,841 5794 6,869 (SED

mshEr=ait 10,251 12,058 15,687 19,943 PE 21 13 10 9
KEBRAUR 2R 852 1,002 1,152 1,302 PB 1.65 1.48 1.32 1.16
B 1,982 2,545 2,880 3,092 EV/EBITDA 13.66 9.58 8.01 6.72
FTRErE 7,585 7,716 7,621 7,409 REWEER (%) 0.55 0.86 1.13 1.35

IEmEhEr=ait 12,409 12,786 12,941 12,957

wEeEgit 22,660 24,845 28,628 32,900
STHRISER 3,849 1,500 1,500 1,500 HERER (BHT) 2023E  2024E  2025E
IR E VS EL 2,859 4,346 5,323 6,455 SR 744 1,238 1,575 1,884
Hftimantatk 1,282 2,217 2,612 3,067 HrIRFOREEE 472 564 615 651

mshaRat 7,991 8063 9436 11,022 BEAEEH -2,013 981 771 -856
KHAER 4,666 5666 6666 7,666 FEFTIMER -446 3,092 1,697 1,975
Eft< AR R 317 317 317 317 BAFX -2,491 -833 -651 -550

ERmRRSt 4,982 5,982 6,982 7,982 B -234 -147 -157 -157

GafRat 12,973 14,045 16,418 19,004 IREENIER -2,613 -857 -658 -526
B 1,526 1,526 1,526 1,526 PR E 2,820 0 0 0
DERIRINGS 809 920 1,062 1,232 REEE 522 -1,349 1,000 1,000

BEFIES St 9,687 10,800 12,210 13,896 EETNMETR 3,622 -1,848 465 384

RIS 22,660 24,845 28,628 32,900 MEFHE 564 387 1,504 1,833
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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

FRiRER
IRV R A
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 BREUPSR 300 SEEONEE; SRS — e
IR = SRR R, R E G B RIE AR %L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i 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.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSZERFIET, BEMUSERERFE—EEERRY. AR, AATTAHSARSATIERNELN. 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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