>  HEELA: 202357 B 11 H, A3k 2023 FEFEWGME, it
2023 E¥FHEFATRENEF)IEA 8600~9800 Fit, RELigi
125.21%~156.64%.

>  23H1 dManiETRHE, EARISEISEAE

BEABANE, AEFIT 23Q2 sSLHFREF)E 5156.21 H75~6356.21 AT, LA
FX{E (5756.21 H7t) itE, BEL/FREL+279.52%/+167.14%, NEVEEKIR
EBigF, FEXR: 1. REWVSF8EST K, ESERELSRENLEIZE.
2017 FRAENEREY Kr=6e, MIEKXIER. MEPBRIIALRER. #ZE 2023
F6 B, AFEMNI MEKRL b FEEBMMNER, AEIT 2024 &-
2025 I BE=EXr". 2. ARABFPERR, BESEREREE. A3
HHIE S SREEN. FiHE. JIRESTEEFEVASIERR, TR
BEIEH TN EEREE, S, i, K. WE. AR, B, B8R,
RENBSER AT~ INEE T, EPEEFENN. BEPIEE SRR,
NEEGEEILR. ENI mEreE (BAEAE, AEHIRIEETFAE,
TERSPE AT AKX EIR S ESTEHFIEEEFEMINE , TIHESURER
WA 41Z7T, PBERY 67 B, FREESNKSEEES. EEMIEE. B
BHIIMER, MBEIRHNN 24 MF) | BEH—TREANSHELAREE
NEE, EEATEK.

> MEUSIGEELK, fR—HESITARKEE
ANERBEGS, EREAHREFPIESHISERIZINEN, ASFEFA
MER. BEAENE, #E 2022512 B 31 H, 2023-2025 FAEEFITER
BitEER 71.07 1Z7t. BRIAEEFITRERR, BPEEERE, FRREinEE,
ZSEREISEEERIEK, i, AEFREEEIS, BABAE, A3k
HIEATBERREERRIE L EAEMERRK, RElREEEXRWH, ZHEF~
BAESIERCBEHE—MUTMR, Tt 2024 & 4 HiXEFEAFERMRE.
AT SBUTFEEMNER, BEBEEMANTE RIS, 2024 FEHNRE
BKMER, HMEEFTRERINBFEEEN, FHISEEFBATE MK,
> BAWMNSHRERIN: RMNMitAE 2023-2025 FLIWEF I
22.46/33.16/46.65 27T, LHAR$FIE 2.29/3.77/5.45 1270, HEIH{ENIR
2023-2025 FF PE 9 29/17/12 {5, BESERRMIRNIEE, —MUEHITH
FRAKZSIE), 4 "HEE TR

> RBSIRR: BRI AETE L TSEERZREES,; U= S e, —&
WEFERX IS IEEREAR R TR,

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1391 2246 3316 4665
BEE (%) 72.7 61.5 476 40.7
HEBARRERERE (BATT) 148 229 377 545
BEE (%) 75.6 54.6 65.1 44.4
SHE (T) 0.53 0.82 1.35 1.95
PE 44 29 17 12
PB 5.1 44 3.6 2.8

BRER: Wind, REIEBSHREIN; GE: IRHA 2023 F7 B 11 BiEN)

= HERSITLR
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HWlAEF:  S0100521100005

HBAE: shaojiang@mszg.com
THSSENE SRREER

HWAEFH:  S0100122070027
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1. TERERR: REUFRSE, —Mt
EFEERFA-2023/06/16

2. HHEA T 2023 FrhEAR RS ATk
REZE, FEE%L17-2023/06/28
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KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E FEMSIER 2022A  2023E  2024E  2025E

=51 9N 1391 2246 3316 4665 FiREED (%)
EnVREA 1042 1696 2508 3539 TN S 72.68 6148  47.63 40.69
Bl RN 7 11 13 19 EBIT %= 96.94 94.03 51.00  40.39
e 6 10 13 18 SRR 75.61 54.55 6506 4442
SHEER 60 90 126 177 BFIEEN (%)
ARz 51 74 103 145 EF=R 25.10 24.48 24.36 24.13
EBIT 181 352 531 745 EFEER 10.63 10.18 11.38 11.68
52 11 17 16 14 SEFIERER ROA 4.80 5.77 7.33 8.08
RFER{ERK -29 -36 -53 -75 EETFTIEEER ROE 11.60 15.36 20.49 23.22
BRI -2 4 7 9 Z{REED

v 168 303 469 666 mEItLER 1.02 1.10 1.19 1.26
SNz 1 0 0 0 EFIEER 0.59 0.66 0.71 0.77

FIi SR 169 303 469 666 Metb=R 0.13 0.15 0.16 0.19
ATkt 21 74 92 122 BIREE (%) 58.66 62.42 6424 6521
e 3IhES 148 229 377 545 SERE

IHEFBAT SR 148 229 377 545 R ER AL RER 17518  172.93 17293  172.93

EBITDA 242 420 614 844 R R 21696 19354 19354 19354

R EIEE 0.57 0.64 0.73 0.78

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 226 370 524 807 SR 0.53 0.82 1.35 1.95
IS E L= 712 1131 1669 2349 BRSE 457 5.34 6.60 8.42
SUNEAN 83 132 195 275 BREAENSR -0.32 0.95 1.01 1.49
= 619 863 1277 1802 SRZREF 0.10 0.09 0.14 0.20
HAtimahar= 128 129 165 210 (HERH

mahErE At 1768 2625 3829 5442 PE 44 29 17 12
KHARAUS R 0 0 0 0 PB 5.1 4.4 3.6 2.8
B 764 834 897 959 EV/EBITDA 28.53 16.47 11.27 8.19
TR 80 80 79 78 REWEER (%) 0.43 0.37 0.60 0.87

IEmEhEr=ait 1316 1335 1320 1304

wEeEgit 3084 3960 5149 6746
FEHRMER 484 484 484 484 MEREEX (BHT) 2022A  2023E  2024E
IR VN = 997 1539 2275 3211 T 148 229 377 545
Hftimantatk 250 368 468 623 IrIBFOREe 61 68 83 99

mEnGafRait 1731 2391 3227 4318 BEEESE -372 -110 -276 -358
HRMER 40 40 40 40 SEENMET -89 264 281 416
Hit<HAfafk 38 41 41 41 BAFZ -327 -57 -64 -79

E| Sl 78 81 81 81 it 0 0 0 0

GafRat 1809 2472 3308 4399 IREENIER -327 -80 -58 -69
B 155 279 279 279 RS 198 0 0 0
DERIRINGS 0 0 0 0 REEE 303 0 23 0

BRFEST 1275 1488 1841 2347 ENENIETR 416 -40 -70 -63

ﬁf*fuwﬁmﬁéﬁ 3084 3960 5149 6746 mesnsE 1 145 154 283
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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 508
W HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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
ERAREPHHIREMSHANITRERHREA RIE IR 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
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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