>  EBf¥: 2023 F 4 B 25 H, NEIAM 2022 FEERS. 2022 F, AFEE
MENIIN 267.93 27T, B 8.59%; SLHABEF LA FRRRIEF )T
39.87 1Z7T, RIELIEEK 11.29%.

> BERFHETEE, BREREaH, WEsEMNE. 2022 &, NESLIEE
P8 4599.88 A, FELLIEEK 0.04%; $HERRIE 4599.80 A%, BT
0.08%, FHEARFR, 2022 &, NAERGAEMNRELL LK 12.60%Z 182.76
o/, MR AREER 7.93%ZF 91.93 T/, BRI BESFEREL
51.45%, ELET 2.46 MEDR. AEEREELIKIIAE, NIEKRIETE
55, AERiaEtEae.

> RBISEMFTH, MEEREERPFNBIISIKS, 2022 £, A7
KEBE 8491 {ZFE, BEILLIEK 11.37%; &BE 77.30{ZF, B 12.21%,
2022 F, NEISLIERIIA 0.35 o/, FEHEK 6.71%,; &HBAA 0.20 T/
E, BT 0.64%; BAWSTERZES 36.62%, ELIEH 4.74 MEDA.
TR, NEIARRHEERABIS, IBERAY, ABCIR=BTHERA
AR 217 BFE, "+THNR" 88, 28iRBANFAEZBEmE, 8 "+
MR" R, NEMXIFEERENAERZIAR] 700 BFELA L, Bt FliEEs
N —3THE .

>  HEBENELEK, FRHAEEFLFHERBAEIKE, 2022 &, NFLIEBERE
{82 86.35 W, [FLLTBE 1.73%; EBiESHEHE 86.17 AIE, FEL T 2.11%.
2022 &, NEISCHNERARBEARTE( 17457.12 55/, EILCIGE 6.45%; MERAR
$BEAND 14266.77 7o/0E, FEGIE 17.67% ; B4R RS EFIZEN 18.84%,
ELCTRBE 7.69 NEDR. 2022 F, ERIBIRSFIEN 14.24 (27T, TEISFEM
B AN ELLRL 41.63%, 2022 FE5EIMERINEE RSN, (8117
[£85%8ia1T, 2023 FHBESE. Yok, BHr=EF K EAHi8EE, BhE
EEREATE, AEEREISERFGERFELK,

> PIES 28.11%, 2022 FEREE 3.75%, I EMEBRIRAIIELIF
0.5 7t (&) , HRAMEIRF 11.21 {278, MED LB 28.11%, LA 2023
F4 8 25 HREMITE, 2022 FREZE 3.75%,

> IR BT 2023-2025 FEAFIRISFIEA 37.13/39.73/42.14
1Z7t, JIRL EPS 438179 1.66/1.77/1.88 T/B&, 2023 £ 4 B 25 HERMHY PE =
OB 8/8/7 1=, s "HEE" TP,

> RBSIRR: 1) XEFEMinFE kNS SEUEN TR, 2) XEBREREE T
HRTT R, LARBAIBIING; 3) #FeeREEmBs, FEBRZANIE;
4) EBFBMISAIE TR,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 26,793 26,748 27,690 28,597
R (%) 8.6 -0.2 35 33
PNEEASRFREMNE (FHTT) 3,987 3,713 3,973 4,214
R (%) 11.3 -6.9 7.0 6.1
FRKES (5T) 1.78 1.66 1.77 1.88
PE 8 8 8 7
PB 1.3 1.0 0.9 0.8
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2 EBBEETE (002128.SH) 2022 FEEEFRAS
T FrecFhREARRT 5K, B2AAFEEK
2 m-2022/08/29

3EEIRASIE (002128.5Z) S4AIT: A
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22/05/12
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T R, SRR RS, FRERAESE 5K
-2022/04/26

5.EBISHEIE (002128.5Z) 2021 FEERRAT:
W, SBIRERRA, FEmRERIE-2
022/04/15
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MINSHENG SECURITIES
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KBS RBRERTRNCE

FBE (HAT) 2022A  2023E  2024E  2025E FEMSIER 2022A  2023E  2024E  2025E

BN 26,793 26,748 27,690 28,597 FEAREED (%)
S22 18,384 18685 19,130 19,618 TN S 8.59 -0.17 3.52 3.28
Bl RN 1,571 1,568 1,623 1,676 EBIT g -3.69 -5.84 7.33 5.60
HEZA 56 56 58 60 R 11.29 -6.86 6.99 6.07
gk 741 739 765 791 BFIEEH (%)
ARz 61 60 63 65 ER=R 31.38 30.15 30.91 31.40
EBIT 5,967 5,619 6,031 6,369 e 14.88 13.88 14.35 14.74
552 308 399 379 380 SHAFIEEE ROA 9.47 743 7.39 7.30
GARAIEEAES -78 -89 -91 -92 BTSSR ROE 16.97 12.36 12.05 11.68
RS 90 90 93 96 {=fkEeNn

EdVFiE 5676 5220 5,655 5993 ENELER 1.35 1.91 1.87 1.87
SNz -92 -20 -91 -91 ERELER 0.74 1.33 1.29 1.27

s 5584 5200 5564 5,902 etb=x 0.34 0.94 0.89 0.87
ATkt 877 817 874 927 BFRERE (%) 35.15 30.91 2894 2714
SR 4706 4,383 4,690 4,975 FEWE

HEFBAEFFE 3,987 3,713 3,973 4,214 MR EEREL 20.82 20.82 20.82 20.82

EBITDA 8,213 7,965 8710 9,384 SRS 35.70 35.70 35.70 35.70

R EIEE 0.67 0.58 0.53 0.51

FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 1,859 5314 5,157 5,130 RS 1.78 1.66 1.77 1.88
IR S24E 1,528 1,505 1,558 1,609 BRSEr 10.48 13.40 14.71 16.10
SUNEAN 834 847 867 889 BREAENSR 3.79 3.27 3.46 3.70
TR 1,798 1,736 1,778 1,823 SRZREF 0.50 0.47 0.50 0.53
HftRahars 1,408 1,406 1,442 1,561 (HEDHT

mshEr=ait 7,427 10,809 10,801 11,012 PE 8 8 8 7
KEBRAUR 2R 686 775 868 964 PB 1.3 1.0 0.9 0.8
B 21,827 24224 25950 27,683 EV/EBITDA 457 433 3.98 3.70
i 3447 4394 5,283 6,165 REWEER (%) 3.75 3.49 3.73 3.96

ERahiE~ ST 34,694 39,183 42,943 46,703

BqrEait 42,121 49,992 53,744 57,715
FEHAMETR 502 602 602 602 HERER (BHT) 2022A  2023E  2024E  2025E
IR VS EL 2,776 2,821 2,888 2,962 T 4706 4383 4690 4975
Hftimantatk 2,233 2,241 2,279 2,320 IrIBFOREe 2,245 2,346 2,679 3,015

mEnGafRait 5,511 5664 5770 5,884 BEAETE 1,120 138 -160 -241
HRMER 8,275 8,775 8,775 8,775 SEENMET 8,504 7,335 7,759 8,296
Efthi<HmE 1,019 1,014 1,010 1,005 BAFZ -6,720 -6,766  -6436  -6,770

ERaIGERET 9,294 9,790 9,785 9,781 R 0 0 0 0

@GRt 14,805 15,454 15,555 15,665 REEI S -6,697 -6,766 -6,436 -6,770
B 1,922 2,242 2,242 2,242 RS 10 3,953 0 0
DEBRIRN S 3,824 4,494 5,211 5,972 REEA -278 472 4 -5

BRI ELT 27,316 34,538 38,189 42,051 EEEIMET -1,625 2,886 -1,480 -1,553

ﬁ{*m{z‘?ﬁmﬁ‘*‘-l- 42121 49,992 53,744 57,715 mesne 183 3,455 -158 -27

EREE: ABNE. REESMAERTN
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MINSHENG SECURITIES EE:TEIHAE;JE(OOZ'I 28)/‘@&;}?%%
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, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
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.

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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