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> B QFKM 2023 FHEERWERS, 27 2023 FEEFRA | R HESITLR
BHERE 1.7-1.9 127T, FLL+45.1%-60.6%; IHEFEERE 1.4-15 25T, | .. _
It +47.9%-60.7%, HRIELAGTIER 23Q1 I8, SNE, 23Q2 Futs | SRHE: 241778
IFEEFE 1.2 1275-1.4 1275, FEL+39.8%-60.2%; HIIEEFIE 1.0 127¢-
1.2127%, FEtb+44.2%-60.8%.,
> BREE, WARHESIgK, ATRETTEESREE, =it 7R
B+ TE=1FR" MIESTURCIFFER, ST REr RN
2, BEEETIIREE. B RENERER, RSO,
EFEEIRE T, 23H1 AT HEEISK, 2EFRE, BRESRETA
SIEEEEME, TR, ot —EiRTt.
>  EAENERER, FBe M EERN, 23Q2 AT SFE 1.2 U
1275-1.4 {275, [EEE+39.8%-60.2%; NFEEF)E 1.0 {275-1.2 1275, [ S 5030521090002
+44.2%-60.8%, BEEHE, MERMAFEIAST, BAEE, BMENEE | @z o21-80508452
EFAERE, SRS AR, IEREHRSAE, AFTB0FEA | mm wangyanhaiemszg.com
4TS, BAWE, HZUEEHTR0. FHREHL, WHERENEsE, | P KRE
RISTEAME, 2FRE, BAENER MEEEMANTEE. i

R#&: zhanglingyu@mszqg.com
> BABEEE. SiNEFEHTTERIDRIREHSK, Q3 HALEITEHE
EHE, BRAREEN IELEEEER, AasTERMETKE. 8BTS | imems
TEXR, SNBIEEREHBIREMEMISIEE. M TRRERE FEE. | 1amas c03057.5H) 2022 &migm 2
EMERE SIS EMNSHR, 23 EATIRRE=ATATENEL | 0355y AaEroneR, 28
FAFRE, HEhB% L TE,; B A TRE SIS REHTEEaE, | #temL-2023/05/07
SanEt MTIRESEARE 020 £HEAIE, ToB AMGESESKI IER | 25FFRE (603057.5H) 2022 £=Fka

Ly S SE - _ P R GE, Y ER] ~-2022/1
HERMINTRLSIRS, SEEmRIRal K, f/os”“ KPR, ERIMEIERE-2022/

> IREEN QFRESRE. SHEUHNREER. RFNOMREIZSIIEIEN | sumam (603057.5H) BRBSRE: &
. BREMBREMHEESE. AEERNRS AR REFFAESIATR | SEks—k, SIEETH-2022/10/09
FrmREEFHRRAHRT BB RS ORI, BIFtAE 2023~2025 5F
I3EHERES B 3.9/4.9/5.7 27T, BLE+77%/25%/16%, ZBIRRATYIRL P/E
DB/ 25/20/28X, H#ERF "HEE" TR,

> RBSHRT: VST SKANRTREE, ESEIKANRIER, EMEMNSIKE), |m

TN,

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 3603 4331 5282 6114
HIRER (%) 16.5 20.2 22.0 15.7
HEBARRERERE (BATT) 222 393 489 566
BEE (%) -32.3 77.0 247 15.6
B (T) 0.54 0.95 1.19 1.37
PE 45 25 20 18
PB 49 47 49 5.1

BRER: Wind, REIEBSHREIN; GE: k1A 2023 F£7 B 14 BiEN)
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MINSHENG SECURITIES
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BR(603057)/RRIK

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 3603 4331 5282 6114 FEAREED (%)
S22 3027 3466 4213 4876 TN S 16.51 20.21 21.98 15.74
Bl RN 31 43 53 61 EBIT g -38.26 95.20 24.79 15.72
HEZA 137 152 185 214 R -32.28 77.00 24.65 15.59
gk 166 195 238 275 BFIEEN (%)
ARz 8 9 11 12 ESES 15.98 19.98 20.25 20.24
EBIT 261 510 636 736 e 6.16 9.07 9.27 9.25
552 -2 -5 -8 -8 REFEIESER ROA 8.08 13.00 15.78 18.14
GARAIELAES -3 0 0 0 AR SR ROE 10.96 18.62 23.87 29.24
BRI -2 0 0 0 Z{REED

EdVFiE 281 515 644 744 mEntER 2.68 2.34 2.08 1.83
SNz 2 2 0 0 EREELER 2.11 1.89 1.63 1.38

s 283 517 644 744 MEtr=x 0.99 1.05 0.90 0.74
FRiERt 68 124 155 179 BFRERE (%) 26.52 30.48 34.16 38.22
F 216 393 489 566 FEWE

HEFBAEFFE 222 393 489 566 MR EERES 8.27 8.00 8.00 8.00

EBITDA 364 624 768 881 SRS 19.65 18.00 18.00 18.00

R 1.52 1.50 1.73 1.97

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 530 767 784 740 =2 0.54 0.95 1.19 1.37
VDl SN EL 82 95 116 134 BRSE 491 5.12 4.98 470
TSI 82 104 126 146 BREENSH 0.85 1.58 1.68 1.88
TR 163 171 208 240 SRZREF 0.75 1.33 1.65 1.91
HAtimahar= 572 572 574 576 (SED

mEnErEait 1428 1708 1808 1837 PE 45 25 20 18
KEBRAUR 2R 28 28 28 28 PB 49 47 49 5.1
B 1024 1024 1022 1013 EV/EBITDA 26.51 15.49 12.58 10.96
i 93 92 89 87 REWEER (%) 3.10 5.49 6.85 7.91

IEmEhEr=ait 1316 1313 1295 1282

wEeEgit 2744 3021 3102 3118
SEHRMEER 0 0 0 0 HERER (BHT) 2022A  2023E  2024E  2025E
IR E VS EL 158 190 231 267 VBRI 216 393 489 566
Hitifiantalk 374 539 640 739 | BFOREE 103 114 132 145

mshaRat 532 729 871 1006 EEALSTE 41 154 70 62
HRMER 0 0 0 0 SEENMET 351 652 693 774
Efth<HAtA R 195 192 189 185 BATTZ -56 -94 -104 -120

E| Sl 195 192 189 185 DA -497 1 0 0

GafRat 728 921 1060 1192 AR -552 -93 -104 -120
A 412 412 412 412 VeSS 604 0 0 0
DEB RN -8 -8 -8 -8 REEE -80 0 -11 0

BEFEE ST 2017 2100 2043 1927 ERENMER 486 -322 -572 -699

GRMREFN ST 2744 3021 3102 3118 MEFHE 285 238 17 -44

BEERR: ARNE. REIESHREIUL

RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2
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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
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
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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—
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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