> B AERGISTUERSE, 23H1 SCIRRIFRIEN 4.9~54 (27T, [
ECIEAN 29%~42%, SEENAEREHSEFE 4.5~5 {27T, FIELIE 180%~212%,

ZNE, AFFR Q2 LIMFREFEL 2.64-3.14 27T, EEFRPREBEFMH
1T5RE, RFEFIENA 470 BT, 288 Q2 LIWNIFFZEFEH
1.56~2.06 {275, R 121.92%~193.14%,

> SZFEH. SEHEOAFNARETSWSEE, BEEREYHOEHAE
ERESH. MELKFEHEY, ZTHEFRFERN, TEDHERETHE
S, RNEEFRE NERIUEREHEREIE, ARSI EH
s, EMEXEFH., hEIEENREFEE, EWRANFELNE. F5RIRAT
B O SZ T EE LB RIS, EMHBRAPEMRESS, 19
% FEREASCIRAIGIE, R ATNERHERK, OBHRLS: 6 ALK, o
SE2ERIESED "ERFFOET" EREY, BIITEEEWT P,
[ KHEEEEE "REMFHEEEFY" REES. B8 "618" HEME,

EFHERLITEE R SHERMINER. @QRiilS: 4 B 8 HEFHE
PréefiBE L TIED L, SIANRZ&GE; 6 B 13 B, HATHRSHERESH
BTl 618" it EsEs I EERHERRRGEED, XL TIHEE
618" U FEEIM 6 B 13 BFF4EEI 6 B 22 B, TRAEMRRHRBHELE
% "618 "K{eHiEsIEIIiEE.

> 23H1 2AFHEEIRERILLEY, (BXRFENIFISFFETFHERELN, NS
FRFFFARENE, NIFASFFEIRLGRBRIBK. 23H1 AFIFLH
MR EFREIREAL, EER EFERARKWIt R EFAH Y OEE
BIRFELRE] 12%RINEBIMNEE. BRNZREHNARDZERE, AFEF
EHNAREESFETRAEES. Z ERRFEEERE, 23H1 AFH0dFE&#
FiERELAIBIEIK,

> REEN NFERIRE, AOERISKEREF, HEESEME, —
ZRISHERTARERFEREED, HIPAAEFEREHMELRE, B
BEEE; RKoHE, ARLTESRHMET 2023 F£4 A 8 HIEXE,
MN—ZERIKREEL TR, —FE TR 618" EaHEHHE,

RREBZFIRMEFGEN. Wi, BEHANRZLRTT, HRARKEXERE
EINEAES, FIFARETRREAITIARIERD IEESSE. Bt 23-25 &
~EAREFESBA 10.16/15.98/22.67 {Z7T, XKL 23-25 & PE A
22X/14X/10X, 45 "#HE" ¥R,

> RERER: ERREANTUA. BETE. HREEOFRE.

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 10,800 14,081 17,739 23,308
KR (%) -15.3 30.4 26.0 314
HEBARRERERE (BATT) 195 1,016 1,598 2,267
BEE (%) -85.5 4213 57.3 41.8
B (T) 0.17 0.90 141 2.00
PE 116 22 14 10
PB 1.2 1.1 1.1 1.0

= HERSITLR
LBINE: 20.00 5T

BRSEE: Wind, REESHREIN; GE: B0 2023 £ 07 B 06 HKEM)

SHRIH XUXIE

HlAEF:  S0100521100009
EHiE: 13122831967

HIf7=H liuwenzheng@mszg.com
SHRIm IRIER,

HlAEF:  S0100522120002
EHiE: 15951933859

HRAE - raolinfeng@mszq.com
fRSSENIE FEisFH

HlAEF:  S0100122070030
EHiE: 15821501215

HIf7=H zhoushigi@mszg.com
PSP

1. EfFH (600859.SH) 2023 F—ZR AT
NAERRPEFEETE, BRSIKERT,
BFERERE-2023/04/29

2.ERFFHE (600859.5H) 2022 FEARIRAIT:
SEEB RIS, BEFEHED. RbinE
-2023/04/16

3. ERFH (600859.5H) 2023 £ 1-2 BRE
RUTE: 1-2 BEERWAI A, "B+
i WSSEERREFIF-2023/03/13

4 FFFH (600859.5H) AEETREAIE: =05
Big, #iF "B+ R Xeikam £-202
3/02/04

5. EfFFF 2022 F=FRAF:  BiEHER
EIRIRET Q3 \EURE, FWREHERSTT
WFTFFRIKESE]-2022/10/30

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES

EFFH(600859)/ I FERT SRS

KBS RBRERTRNCE

Fliig® (BHT) 2022A  2023E  2024E  2025E
BN 10,800 14,081 17,739 23,308
S22 6,665 8617 10,867 14,508
Bl RN 276 366 461 606
HEZA 1,701 1,953 2194 2,615
S 1,560 1,662 1,940 2,447
A% 0 0 0 0
EBIT 553 1,491 2,285 3,139
552 262 215 174 65
RFER{ERK -69 -24 -28 -35
BRI 300 200 200 200
EdVFiE 539 1,452 2,283 3,238
SNz -6 0 0 0
s 533 1,452 2,283 3,238
St 397 435 685 972
F 137 1,016 1,598 2,267
IHEF B EFFiE 195 1,016 1,598 2,267
EBITDA 2,463 3,635 4,681 5,350
BrEhER (BT 2022A  2023E  2024E  2025E
RhES 9997 12,368 16,162 18,602
VDl SN EL 383 292 348 445
TSI 182 172 217 290
7 1,657 1,959 2,294 2,906
HAtimahar= 415 494 457 479
mEnErEait 12,633 15,285 19,479 22,721
KEBRAUR 2R 1,873 1,883 1,903 1,993
EEarT 8,208 8,298 8374 8449
TR 1,143 1,144 1,143 1,142
IEmEhEr=ait 23,559 24,520 22,316 22,631
wEeEgit 36,192 39,806 41,796 45,352
FEHAMESR 197 0 0 0
IVERIL N EE 2,098 3,187 3,424 4,174
Hitifiantalk 5,483 6,244 9,093 10,667
mshaRat 7,778 9,431 12,517 14,841
HRMER 738 738 638 538
HtH<HAtA R 7,733 8,791 6,789 6,785
ERaIGERET 8,471 9,529 7,427 7,323
aREit 16,249 18,960 19,943 22,164
B 1,135 1,135 1,135 1,135
DRI S 801 801 801 801
BEFIES St 19,943 20,846 21,852 23,189
GRMREFN ST 36,192 39,806 41,796 45,352

FEMSIER 2022A  2023E  2024E  2025E
FEAREED (%)
TN S -15.32 30.38 25.98 31.39
EBIT #ig{ -7217  169.58 53.25 37.39
R -8545  421.33 57.27 41.85
BFIEEN (%)
EF=R 38.28 38.80 38.74 37.75
R 1.80 7.22 9.01 9.73
REFEIESER ROA 0.54 2.55 3.82 5.00
AR SR ROE 1.02 5.07 7.59 10.13
Z{REED
TR 1.62 1.62 1.56 1.53
EEIEER 1.35 1.36 1.34 1.30
MEtEE 1.29 1.31 1.29 1.25
BIERER (%) 44.90 47.63 47.72 48.87
ZEEWE
NIEREEEREL 12.93 7.60 7.20 7.00
FLRREEREL 90.73 84.00 78.00 74.00
R 0.29 0.37 0.43 0.53
SBIEIE (5T)
SR 0.17 0.90 1.41 2.00
BRSE 16.86 17.66 18.55 19.72
BRETEUST 1.45 4.36 423 5.34
ERRALF 0.10 0.52 0.82 1.16
(HERH
PE 116 22 14 10
PB 1.2 1.1 1.1 1.0
EV/EBITDA 8.85 5.24 3.22 2.34
PREMERER (%) 0.50 2.61 410 5.82
mEREER (HHT) 2022A  2023E  2024E  2025E
R 137 1,016 1,598 2,267
HrIRFORESE 1,910 2,144 2,397 2,211
BEESE -782 1,619 686 1,508
SEENMET 1,641 4,946 4,799 6,064
BAFZ -728  -1,930 -164  -2,417
R -550 -8 -9 -19
AR -1,488  -1,741 41 -2,326
PR 71 0 0 0
REEH -2,840 -364 -166 -128
ERTDMER -4,852 -833  -1,046  -1,299
mEsnE -4,683 2,372 3,794 2,440

BRSER: AENE. REIBSHFRERN
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SENT;

MINSHENG SECURITIES Eﬁ#(600859)/ﬁﬂ2§%&7‘i%ﬂﬁ%
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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
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
ERAREPHHIREMSEANE TR RIH TSI,

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. 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.

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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