AL (600985.5H) 2023 SR
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> Ef¥: 202354 B 27 B, RE)k 2023 F—FERE. 2023 FFE,
NEISCIEMIIN 189.94 {27T, RIELIEK 6.04%; |3EHEFIE 21.11 27T, [
EEIEIR 30.60%; FAFIAESFSE 20.75 {278, RIELIEK 25.88%.

> BRISHERLEY, BREMRaH. 2023 F—=FE, ARERTER
567.52 75, RIELED 5.81%; MExiEEY9 510.15 50, FELELD 1.66%; &
RSB 70.77 27T, REECIBE 20.36%; MRS 36.44 1270, RS
K 11.83%; EEFEKINI 1387.31 JT/M, BLLIBIK 22.39% ; MERA/ 715.22
7o/, RIELIBK 13.71%. EERSSSEEIERE 34.34 (27T, BEEHUEIK 30.96%,
FERZ) 48.52%, BHLIAT 3.93 MEDR.

> ISR, FHIEMEE. 2023 F—=FE, Q8% %Ex 87.50 5
Mg, LA 0.31%; $HEERER 85.56 HE, EELRE 6.49%; SFEIEM 2681.22
7o/, FRIEETBE 8.05%, 2023 F—FE, AREFFEE 15.78 E, FELERK
89.66%; $HERES 15.11 HE, FECIEEK 97.00%; J9HEME 2260.89 JT
/M, FEECTREE 5.40%. BASHE, 2023 F—FELTEHERWE 124.90
B, BB 4.47%; KW/ 2164.89 5T/, RILE LK 6.92%.

>  SANRBEIERGFE, RREHH—SIEE, FAT 2023 F3 A 30
B54 R 27 BRE, AR TNEFARMIEN . 28 FAREN RIDD5EXE
(PEARIKHERSFANLE) [, BREET ZIRFLNIETr, BEEFITER
F, ImRIET RIhSEIRIE R, MRERT SIREE 14.29 121, RIT4F8E
73800 S/, JEFAMEBRaDOE, MR ERZIRE 5374.10 5,
EFHIE 260 /S, ERERNEE. 1/3 SIE. B, XU FENEREYS
BRTH—SIENNEEEIRREEER, ISR AREREWVRREH, ~aE
SRR REIE RS A B,

> IREERW NEERIST EERE, FARRMEEATIRR, H—S5E
{EF=Ab g, Befi IFit 2023-2025 FAF)F&EFE 80.50/80.93/82.14 {27T,
XIRL EPS 535179 3.24/3.26/3.31 7T, XINL 2023 5 4 B 27 BERMNAY PE 55175
4/4/4 &, AEEEERRREIFRRIIAIKNE, BERNESHLE, 45 "
= R,

> KBERR: ENARIETEL Fir-seEr. MERIREERRIE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 69,225 70,616 71,374 72,832
KR (%) 5.6 2.0 1.1 2.0
PNEEASRFREMNE (FHTT) 7,010 8,050 8,093 8,214
BEE (%) 428 14.8 0.5 15
=R (5T) 2.83 3.24 3.26 3.31
PE 5 4 4 4
PB 1.0 0.9 0.8 0.7

= HERSITLR
LBINE: 13.52 ¢

BRER: Wind, REIEBSHREIUN; GE: N 2023 4 B 27 BiEN)

orm B
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MINSHENG SECURITIES JEAEA M (600985)/8ERFFK
NEMSIRFLETNCE
FBE (HAT) 2022A  2023E  2024E  2025E EEUSIER 2022A  2023E  2024E  2025E
BN 69,225 70,616 71,374 72,832 FEAREED (%)
BB 53,091 53,316 54,138 55412 RTINS 5.64 2.01 1.07 2.04
Bl RN 894 914 924 943 EBIT g 29.50 12.08 -1.33 0.39
HEEERF 188 193 195 199 R 42.83 14.85 0.53 1.49
S 4388 4487 4535 4,628 BFIEEH (%)
ARz 1,624 1,661 1,679 1,713 ER=R 23.15 24.50 24.15 23.92
EBIT 9,253 10,371 10,233 10,274 e 10.15 11.40 11.34 11.28
552 633 536 515 463 SHAFIEEE ROA 8.34 9.23 8.79 8.45
GARAIEEAES -245 -131 -133 -137 BTSSR ROE 20.99 20.51 18.25 16.57
BRI 100 102 103 105 Er )
EdVFiE 8633 9851 9,733 9,826 ENELER 0.78 0.84 0.95 1.02
SNz -376 -368 -200 -150 EFIEER 0.61 0.64 0.74 0.82
s 8257 9,483 9,533 9,676 etb=x 0.31 0.31 0.41 0.49
ATkt 1,118 1,284 1,291 1,310 BFRERE (%) 54.78 49.55 4650  43.82
SR 7,139 8,199 8,242 8,365 FEWE
HEFBAEFFE 7,010 8,050 8,093 8,214 MR EEREL 8.29 8.29 8.29 8.29
EBITDA 13,574 14,818 15008 15,403 SRS 19.08 19.08 19.08 19.08
R EIEE 0.88 0.82 0.80 0.77
FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 8,453 7,498 9,983 11,835 RS 2.83 3.24 3.26 3.31
IVl SN EL 2,566 2,636 2,664 2718 BIGSEE 13.46 15.82 17.88 19.97
SUNEAN 628 631 640 656 BREAENSR 6.72 5.30 5.50 5.69
TR 2,775 2,656 2,697 2,760 SRZREF 1.05 1.21 1.21 1.23
HAtimahar= 6,620 6,797 6,785 6,808 (SEPF
mEnErEait 21,041 20,218 22,770 24,776 PE 5 4 4 4
KEBRAUR 2R 1,121 1,121 1,121 1,121 PB 1.0 0.9 0.8 0.7
B 39,598 40,725 41,541 42,781 EV/EBITDA 2.89 2.50 2.27 2.06
i 15737 15943 16,243 16,443 REWEER (%) 7.77 8.92 8.97 9.10
ERahiE~ ST 62,995 67,013 69,315 72,440
BqrEait 84,035 87,231 92,085 97,217
FEHREK 1,960 1,760 1,660 1,560 mEHREXR (BHT) 2022A  2023E  2024E  2025E
IR VN = 12,342 12399 12,590 12,886 EFTE 7,139 8,199 8,242 8,365
Htmantafz 12,589 9,897 9,809 9,786 HrIEFNREEH 4,321 4,447 4,775 5,130
RanfatkRait 26,891 24,056 24,059 24,233 S22 4,197 -443 -135 -56
HRMER 6,079 5,879 5,679 5,479 SEENMET 16,669 13,145 13,645 14,124
Efthi<HmE 13,063 13,286 13,086 12,886 BAFX -6867  -7308 -7,251  -8,378
E| Sl 19,142 19,165 18,765 18,365 SR -1,068 150 70 70
GkRait 46,033 43,221 42,824 42,597 IREEDNMETR -7,848 -8,130 -7,078  -8,203
B 2,481 2,481 2,481 2,481 RS 84 0 0 0
DEBRIRN S 4,613 4,761 4,910 5,061 REEA -2,680  -3,167 -500 -500
BEFREET 38,003 44,010 49,261 54,619 EEENNETR -5539  -5969 -4,082 -4,070
ﬁ{*m{z‘?ﬁmzﬁé‘-l- 84,035 87,231 92,085 97,217 b AE 3,282 -954 2,485 1,851
EREE: ABNE. REESMAERTN
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S3ENT;

MINSHENG SECURITIES JEAEA M (600985)/8ERFFK
PrImEE

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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