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PRRHE (002123.5Z) 2023 FHEFRE
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> EHff: 7B 10H, ARKM 2023 FEFRIEGS:
HEF EHABRENFEFE 3500 F7T-4500 BT, BEHIEK 647.21%-
860.70%; EHHIRRIFEEMHRT/ERYEFE 150 H75-1150 Hit, FEECEBK
111.75%-190.09%.
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> AMRESRETRHA, 5G HBIMERRE. t¥F, NIEFREEExEEISR
ENEM EEHRES, ATESAKRAREEBE 40%, EFIREHIEKLY
30%, FERA: 1) 5G EEARERZEBEUSRISR. ¥, 56 BHAHE
BB ERIIER 136%, WABLIEEKL 150%; Efr=@E IS EREK
274%, WNBLIEKL] 325%; 2) RBUERET=ARMNMERNHREPDFE
A9,

> BIEREBEATR, TRERCHIGE. ASHEF=XzER A LEPER
I8, T KBS, BBENESMTIAENA, WEHEARAPESS
BHZANABFIGEERR, FBIREE. = 56 BEINER. AIM/AEE/IVE
FF (215 2.0) . Chatbot [HEEIREREHEZNE—NF—HEFL, 5GER
kRS RTeE, BIISIER,

> GPT 5 5GiHEXRARS, ARRKRERZFIR. Chatbot FIFEZ IR, i&
NOWERAR, BRI APFEEAEX. B #ir. MEFEERS, 2—
MEREERES. TS App I AN ERSEN. RCS iHEFIFA Chatbot
FEREE/, B RCS BREBEERERPSEFPNZR, TLUREDIXZSR
PR AR MEIRSS. Chatbot IS HERSEHAD, FHEAEHEE
ARBEETRIRSIER. &, KB, fITEF—uhzmllBHE. 56 BENAR
BIEBEWREE LTI REET, NEERINESX X EIRIRIEIE
2, IR MREY 2022 FiREEE, AREETHK TS/, BN, BSAHE
WA BB RERNEETIMERNTSHE. KRES "SUEHRR" SR
iz F=ga——Chatbot, 5 GPT AREEH.LFEEH, HERLAETHAM
IEAAVER £, BREMAGERKEZE, WK 56 BRBIBRTEM.

> IREEN 56 HEBRUARES, ISEFAFEERERKSE, Himba
T NIEEFIRNEEIIE,, ChatGPT =4 5G A, BE%RIIBIEHE
ITEM, it 2023-2025 FIFENEFEA 2.24/3.39/4.55 {275, XIM PE
SEIF 51X, 33X, 25X, #HEF " TR,

> MBSIRER: GPT RAKATEET U, FRelaHEETIE.

BN SMSiEtR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 4157 5500 7100 8500
BRE (%) 30.9 323 29.1 19.7
HEBATREERE (BAT) -722 224 339 455
BRE (%) -203.2 131.0 51.6 34.0
SR (T) -0.90 0.28 0.42 0.57
PE / 51 33 25
PB 33 3.1 2.9 2.6

= HERSITLR
LBINE: 14.15 ¢

BREE: Wind, REEBSHREIUN; GE: RNm 2023 F£7 B 12 BiEN)

oiFE S

HWlEF:  S0100521110003
FBiE: 021-80508288
HBAE: Ivwei_yj@mszg.com
SIm XU

HWAEFH:  S0100522090001
FBiE: 021-80508288
=N liuxiong@mszg.com
ST

1 2/MREHE (002123.5Z) 2023 F£—=iRE
I 5G EfsMEREE, GPT IRNBIERE
f#-2023/05/10

2EZMEEYE (002123.5Z) AEIEMHRITE: 15
B 5G HEAIELEE, FFRREMITE
-2023/01/03

3.2MEH (002123.57) 2022 FHiRsIF:
Q2 WNIMERIS, 5G EEWSFIFFRIKH
258]-2022/08/12

AZMIRET (002123.52) AESEMRIT: &
BHEEAIFE, FaEBNERIGIE
-2022/08/09

52mEHY (002123.5Z) REIREFE: 5G H
Rl SHEEaMmgK, BASEAELL-2022
/08/03
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KBS RBRERTRNCE

Fig® (BHHT) 2022A  2023E  2024E  2025E EEUSIER 2022A  2023E  2024E  2025E

BN 4157 5500 7100 8500 FEAREED (%)
S22 3769 4620 5926 7055 TN S 30.93 32.29 29.09 19.72
Bl RN 3 6 7 9 EBIT g -26.02  608.83 41.21 29.43
HEZA 183 220 284 340 R -203.25  130.99 51.62 33.97
gk 76 221 284 340 BFIEEH (%)
ARz 135 173 223 264 ER=R 9.34 16.00 16.53 17.00
EBIT 45 316 447 578 EFIEER -17.37 4,07 478 5.35
552 27 52 51 48 REFEIESER ROA -11.49 3.37 4.69 5.49
GARAIEEAES -741 0 0 0 BTSSR ROE -21.08 6.15 8.56 10.33
BRI -8 -8 -7 -9 {Zf=eeh

EdVFiE -738 255 388 521 ENELER 1.35 1.42 1.51 1.57
SNz 0 1 0 0 ERELER 1.21 1.26 1.32 1.38

s -737 256 389 521 etb=x 0.54 0.56 0.58 0.57
FRiERt 5 26 39 52 BFRERE (%) 4551 4517 4497 46.47
F -742 231 350 469 BFEWE

HEFBAEFFE -722 224 339 455 MR EEREL 133.74  104.00 85.00 86.00

EBITDA 107 388 529 686 SRS 0.00 0.00 0.00 0.00

R EIEE 0.66 0.85 1.02 1.10

FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 1429 1541 1702 1961 RS -0.90 0.28 0.42 0.57
MR R: 2R 1618 1606 1806 2326 BEE 427 454 4.94 5.49
SUNEAN 302 393 504 600 BREAENSR 0.06 0.34 0.45 0.58
75 0 0 0 0 =t 0.00 0.01 0.02 0.02
HAtimahar= 204 353 414 550 (GES

mEnErEait 3553 3892 4425 5437 PE / 51 33 25
KEBRAUR 2R 184 184 184 184 PB 33 3.1 2.9 26
B 348 378 434 477 EV/EBITDA 92.76 25.27 18.25 13.69
i 228 216 203 189 REWEER (%) 0.00 0.09 0.12 0.16

IEmEhEr=ait 2733 2756 2809 2841

BqrEait 6286 6649 7235 8278
TEHRER 1901 1901 1901 1901 HERER (BHT) 2022A  2023E  2024E  2025E
IR e WS ES 430 469 608 1004 EFTE -742 231 350 469
Hftimantatk 308 366 422 554 IrIBFOREe 62 72 82 108

mEnGafRait 2639 2736 2931 3460 EERETH -65 -131 -177 -223
KHAER 205 240 283 334 ZEFDMER 47 275 359 462
Hft<Hpfa R 17 27 39 53 BATTZ -14 -94 -135 -140

E| Sl 222 267 323 387 SR 80 0 0 0

GafRat 2861 3003 3253 3847 REENIER -381 -103 -143 -149
BRA 802 802 802 802 RS 20 0 0 0
DEBRIRN S 0 7 17 31 REEA 657 45 55 65

BEFREESIt 3425 3646 3981 4432 ERENMER 543 -60 -56 -54

ﬁ{*m{z‘?ﬁmzﬁé‘-l- 6286 6649 7235 8278 b AE 210 112 161 259
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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

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 TR RE R E.

FMRERETEATHERES, BEANEMREZFHEEAERMEGTEN. MREMBENER. BURWNRRAATTE
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.

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



