BAXHEE (002025.52) 2023 F—SIRAE

< 38%; e

> ¥ AT 4 8 26 HA% 2023 =4k, 1Q23 SLMEW 17.8 27T, @
ECIEK 16.3%; |3%F)E 2.2 270, R 38.1%; 03EEF)E 2.1 27T,
BILUIEIK 37.8%, VRFRMIFFHiHTRAE, AEEmAEF i RAEZERET,

> 1Q23 BFIEEIRHA: 23 EEWHTRNBIK 20%. 1) 1Q23 EFIZ) 35.9%,
BILLIRF 0.3ppt; EFIZRA 14.0%, EIELIRTF 1.8ppt. ATHFLEINKF™HIA.

BAEREFIARE, 1Q23 SIS, tit, QAERANEHETS
B, BRSNS RN, BRI NBRTEF, I38/%FIEsC
isE, 2) 2023 &, REINTLISCIIEIR 72.0 27T, YoY +19.6%.

> BZREIERHREHA; SEMESRNEBEE. BEEAERLLELY 1.7ppt £
16.5%: 1)$HEZAFELLELD 0.2ppt E 2.3%; 2) BEIRZEARFELLFHLD 1.2ppt
E74%; 3) MEERAZEN-0.04%, EFREN-02%; 4) HRERERLCRK
> 0.4ppt E 6.8%, &=E 1Q23 k: 1) MWIKREE 56.8 1270, BREVIE
D0 15.3%; 2) FIFRIE 1.1 27T, REFAIEIN 14.5%; 3) 762 9.6 {278, &
FRD 7.8%; 4) BRItk 0.7 1278, BEMIFLD 58.1%. 1Q23: 1) &F
ENEMERN-2.9 1278, KEREIN-5.1 1278, FBRATIMNGHE. Fb
NI EBEEEN, EEENEVERNERRE, 2) IREEDFUESHA
-0.8 27T, EFRHEIA-0.6 1Z7T; 3) EXENFIMERN 0.2 (27T, EFEH
730.01 1278, FERERF LB FREHEEIRITERR 3000 BT,

> kil 2023 SFRitXEA3E 7 HiEHISENERAIGEN. 2023 £, A5
1) MXEGMAE L TEREEGEREES. fUFETl. REEs. RS
BHErF-MINTTEEN 22 27T, 1 2022 FELFRAESEIEM 47.5%; 2) AKX
BEAMARI T NERARUEEM R, BETRERIuTEis 1.6 27T,

12 2022 FELPRARESETUEIN 64.6%, NETERUTEN. 4428, JEHEISEFEM
WIozmBE, BXFREEMAETOERS, RoXmT HER" BEmEin
XEMFNESERE, ENQEINEMBRABIGE, IR K=E.
2021 8 B, NEIEG 143 1Z7TH 7=, BEEFBZEEN, ARBRTNK
==E; 2022 F11 B, AGRSERITREM, #H—TELaReasEax, =
SHRIREEELD, BEMALTEEETNSMIKE.

> RSB ARERESTNEESS O, PR RIIRAIRA SEE
AWTRF. 2021 FEIBER 14.3 (27T FRERGERME; 2022 SRR,

BRRfARSRISCTIEE, BRI AR 2023~2025 FIFE&F5ES 8 8.47 1Z7T.
12.441275.17.91 (27T, HBIENXI R 2023 ~2025 4F PE 5879 36x/24x/17X,
EEEIADHRISRHIIRENESR, 5 "EE" TF4HR.

>  RBSIRT: TSR RkANTER. Pl It B iR A R IHASE,

BAFNSMsSHENR

IRB/EE 2022A 2023E 2024E 2025E
BN (B§h7T) 6020 8017 10573 13377
K (%) 17.0 332 31.9 26.5
IHEEA EREREFE (BH7T) 555 847 1244 1791
BEE (%) 13.6 52.5 46.9 44.0
BRRIEE (JT) 1.23 1.87 2.75 3.96
PE 54 36 24 17
PB 5.3 47 4.0 3.2

BRSEE: Wind, REIBSHREIN; GE: B0 2023 £ 04 B 27 BKEIN)

= HERFTTR
HENS: 66.66 5T

oirim FaME

HEH:  S0100521120005
FEIE: 010-85127667

HBAE: yinhuiwei@mszg.com

RSENIE FLIERS

HlEER:  S0100122020003

FBiE: 010-85127664

177 konghourong@mszg.com
TASTEDIE EXiEET

HlHER:  S0100122030069

EEIE: 010-85127668

HEFE: zhaoboxuan@mszg.com
BXEHAFR

1. fRKEBEE (002025.57) 2022 FHRAIT:
22 G ETRER,; BRI -
2023/04/18

2. ffiREBEE (002025.5Z) 2022 FERRGERD
TSR RAERRACERITR, ZEKERRE
f51)-2022/11/06

3. ffiREBSE (002025.57) 2022 F=Z4RA
¥ 3Q22 AR ETHD, BasEsR
B2£-2022/10/25

4. RS (002025.57) 2022 FFehiR AT
SETRIFERITE,; FaeRRlsE S -
2022/08/23

5. fKERSE (002025.57) 2022 F—==iRA
P 1Q22 TS, FERSRRIG T A
ZS18]-2022/04/30
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MINSHENG SECURITIES AnKEEE8(002025)/ZFT

NEMSIRFLETNCE

flig® (5A7) 2022A  2023E  2024E  2025E TEWSIEE 2022A  2023E  2024E  2025E

117500 9N 6020 8017 10573 13377 FEREED (%)
BllAkA 4033 5351 7024 8837 TN S 16.96 33.17 31.89 26.51
Bl RN 45 60 79 100 EBIT #gik 930 4810 4796  45.15
HEZA 152 180 231 266 R R 13.59 5250  46.85  44.00
EIHEEA 499 624 766 882 BHEEHD (%)
Rz 625 799 991 1140 ERIE 33.00 33.25 33.56 33.94
EBIT 677 1002 1483 2152 EFIEER 10.82 12.39 13.80 15.70
5522 -32 -31 -31 -30 REFIEE=E ROA 5.57 7.13 8.55 9.91
AR AEEAES -36 -32 -32 -32 #EFEIEE R ROE 9.77 13.15 16.38 19.27
RIS 0 0 0 0 2{=EED

EvFE 709 1080 1584 2281 kR 2.82 2.57 243 2.40
Bl IMNEE -2 -2 -2 -2 EEEEhER 2.44 2.21 2.07 2.04

s 707 1078 1582 2279 etk 0.73 0.71 0.76 0.95
iR 55 84 124 178 BrfREE (%) 34.02 36.99 39.18 39.92
EFE 651 993 1459 2101 FEWE

IHEFBLRSFE 555 847 1244 1791 IV eNEEET S A 110.92 99.83 87.85 74.67

EBITDA 872 1236 1724 2398 FLRREIRRES 94.63 94.63 94.63 94.63

R 0.60 0.68 0.73 0.74

EEfEE (55T 2022A  2023E  2024E  2025E SiMEIR (5T)
BwhEs 2188 2840 4038 6480 SheE 1.23 1.87 2.75 3.96
Wil E IS ES 4922 5900 6847 7364 BRSE" 12.56 14.23 16.77 20.53
FRASFRIR 100 119 149 183 BREEUER 0.39 2.32 3.53 6.28
F 1046 1356 1790 2260 ERZAGF 0.37 0.37 0.37 0.37
HAhRansr= 231 104 108 112 (SEPF

mEhErEait 8486 10319 12932 16398 PE 54 36 24 17
KHERRUR R 0 0 0 0 PB 53 47 4.0 3.2
EEEr= 1120 1233 1319 1381 EV/EBITDA 32.17 22.16 15.19 9.90
TR AT 92 95 98 102 REUEER (%) 0.56 0.56 0.56 0.56

IERahE~EST 1482 1553 1617 1675

&rEait 9968 11872 14548 18074
TEHAfER 0 0 0 0 MEREXR (BHT) 2022A  2023E  2024E  2025E
Rz R 224 2718 3646 4866 6296 I 651 993 1459 2101
Hfttimahalk 291 364 451 536 HFrIEFORESE 195 234 241 246

b = 3008 4009 5317 6832 BRI -726 -211 -138 460
NGTEEN 0 0 0 0 SERDMER 179 1050 1597 2841
Hithi<HAt & 383 383 383 383 BAFX -336 -308 -308 -308

E| S Al 383 383 383 383 D8 -20 0 0 0

fREit 3391 4392 5700 7215 REEDMETR -356 -308 -308 -308
R 453 453 453 453 BRINEE 0 0 0 0
IR 894 1040 1255 1565 HSHA 0 0 0 0

BEFENESIT 6578 7480 8849 10859 EETDMETR -169 -91 -91 -91

BRI ST 9968 11872 14548 18074 mMEgine -341 652 1198 2442

BRER: ABRE. REIESHFRREN
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MINSHENG SECURITIES ARKEBE8(002025)/ZET

SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

iR EE
IREENTRIRE R 588
s FERY B S KIE 15%LLE
LUBESETEEIEM 12 MERATRN (TR gy _EBEE FERT RIS 5% ~ 15%2)7]
) RS EEE AR . B A SR chit A EL S A AKIE-5% ~ 5% [A]
BRLUFIR 300 JSAEe; B=IRA=IRAIEE: o SE——
=R BRSO o EERIREENE 5% L
R REAT S AR AR 500 JEX0E 7 FERT BRI 5%LLE
i, TR s BRI EL IS EEKIE-5% ~ 5% 2 /]
e FERYEL AR ERIE S%LLE
i)

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNHEMAEERETIES. SMTENEONENEE. MREFESIMRREVFHRE RN BIZFIMEHFNL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R 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
BRI AR ST EMAET A=,

FRERIYRERREFFE, REBETFH, HITWIR N ANMSLMHIR. B TR, ¥k, k& EXE5I1A.
FTEEAREPERNER. IRSWARIFCS, MRIERENRE, WARLTNEE. RSITRRIFC. AT RE—TI
.

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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