XEi# (603136.5H) 2023 FEEEEIVE

Sl

>  XRBE#ART 2023 FEERIESTE. 23H1, AFCHF%F)E 0.6-0.7
1Z7o/EET AR, & 19H1 89 0.54 {27t EF 11.70%-30.32%; SCHNIEF
£/%Fi 0.57-0.67 {Z7T/BEHHS AR, & 19 F H1 89 0.52 {Z7T EF 10.27%-
29.62%, 23Q2, NFITIIAEHEFE 0.41-0.51 {ZoAEA/RLLHES AR, &
19Q2 19 0.39 1Z7T LT+ 5.54%-31.37%; SCEOIEVAR4EF5E 0.40-0.50 127t/
BHHHS AR, % 19Q2 19 0.37 {275 EF+ 8.75%-35.87%. EAiliAA, 519 &F
FIEAELL, 23H1 ARGERERY KPR, SREHIRERZETAER, WEZIR
SRR 19H1 7KF; (B 23H1 FiFEKIEERHEM EHARDSXED,

TR Q2 IEREERFF/NANEL, SRIRBISNSHEIRIAMERA,
SRBEAFFILATEEIE R TR R B FIZE K FEHRATEL.

> BAERBFIAEEEN X, SHEESeTERESIiRESRE. X8
MRARIMEEE 7-8 BFR, 2022 ENTEFENRARRBETE, BIE
FEBER. HMEBLBEFRTE., KHREHERTEREEREERETEX. £
ANZHiF%; 2023 , AR ARNES S ETEY K24 B 29 HE 10
B 7 B, ROMBB=EBEREAZE 5 MNEUL; ST ATEEMERO
FEH. (THIK EEERENKNTHES AR, SRR B PR
SEXEHESE L.

> EBEFERIER, XEBESFRBASEASIITTREED. RIESUCFIRED
HEP O ERERETEERFHDEEHERE R, F=FEERS R
BUKHHFERIAT) 94.6%, ZihED 38.4%MERITRILHH 2 R, 35.1%HF
itk 3%, ANEEERSHELEEK, ITERRAKKE. maxXEiH.
HERIUkE\, REBEETUAESHRE, BARXESREYE, SNLZKE.

BUMEMKERASERETIREY, &SRS, EFRASIHHTZOM
SA—AHREEMRERIRERE, BYFEKIEIR Q3 IEEK,

> IREEN: EIXESXAR: 1) SHESESF/FETFFRE LT, XB
HIREEBX A S EH SRS/ ETFIEEKTE, SHAESH—S1R
FEZHEENE, Q3 ESEBEERLF,; 2) KRB K=AP 0T, XAZKBEMR
BREE, SIRBENIFEHRT 3) AEIEEEEFELTE K, TERIgc, KERR
EMAEKS: 1) BEK=A—IMUIEXKS ETELEFEMLIFTIEA
ERB, IPTNHSERTIT 2024 F£551, KB LEERESRIGK,; 2) FHEm
ANBREXB#BRAERE, BEEERERmSAMSE 3) sEER
BHEE5), BREEERIATREIEKS, 4) AFETREEEIME, B8
HERAKKIMBEIFHT ABEWTRIIGE. it 23-25 FRAEFED B
1.96/2.48/3.02 {Z3T, XIRI 23-25 £E PE 4 25/20/16X, 4 4Ei="17FR.

> KRIRE: SHERARE, BRI KIE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 369 696 800 910
R (%) -12.0 89.0 14.9 13.7
PNEEASRFREMNE (FHTT) 20 196 248 302
R (%) -60.6 864.3 26.4 22.1
FRKE (5T) 0.11 1.05 1.33 1.62
PE 242 25 20 16
PB 4.1 35 3.0 25

= HERSITLR
LBINE: 26.36 5T

BRERR: Wind, REIESARBERN; (E: BN 2023 F7 8 14 BKEN)

SHFm XUXIE

HAHES:  S0100521100009

EEiE: 13122831967

HIf7=H liuwenzheng@mszg.com
SHIm RIER

HAHES:  S0100522120002

EEiE: 15951933859

HRAE - raolinfeng@mszq.com
iAsEEnIE IPERR

HFABER:  S0100121120048

EEiE: 13585520099

HRAE - dengyichen@mszqg.com
LiEE S P

1.XB## (603136.SH) 2022 FEFIRK 202
3 F—FRAF: Q1 FiEHS AR, BEEE
PR R -2023/04/28

2.KE# (603136.SH) 2023 F—Z=Elss
MEATFE: Q1 FIFRI=R, BFh—RE
B2RESHE-2023/04/10

3.KBiB (603136.SH) HEmT: ERIGHE
AR, AEREAREERES AT
#£-2023/03/14

4 KRBt (603136.SH) NFEMHSIE: BiA
SXAEIHBERERIRES, FERXN
BIEF R AERE-2023/02/21

5. %E# (603136.5H) 2022 F==iRSiF:
=ZEISERISR, BIrEERE5RRM
BifE%73-2022/10/29
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MINSHENG SECURITIES KEi#(603136)/BUFERTSIRS
KBS IRELIRETRICE.
FigE (5hA7T) 2022A 2023E 2024E 2025E FEMSISR 2022A 2023E 2024E 2025E
EEIAN 369 696 800 910 RUREED (%)
Bl aA 235 233 239 248 BT NIBIER -11.96 88.97 14.90 13.67
Bl E R pin 1 9 10 11 EBIT 1B -69.17 1108.28 25.51 21.32
HEZER 41 72 80 87 EFEEER -60.57  864.30 26.42 22.11
E1EZA 78 98 111 125 BREED (%)
A% 0 0 0 0 B 36.24 66.61 70.16 72.75
EBIT 25 299 375 455 ERER 5.51 28.12 30.93 33.23
5522 F =l -2 -2 -4 RErIEE ROA 1.29 10.57 11.59 12.18
RFER{ERK 0 0 0 0 EEFEIEER ROE 1.71 14.15 15.18 15.64
REES 1 2 3 4 {=fkEED
EVFIE 28 303 380 462 mantiE 2.03 2.64 3.72 5.06
BN =l =1 -1 =1l IREEEEE 1.96 2.59 3.67 5.01
R pELSE ] 26 302 379 461 &L= 1.91 2.54 3.61 4.75
FriSH 5 75 94 114 BFEREER (%) 18.41 18.35 15.83 13.57
1R 21 227 285 347 FEYER
HEFEBLEFFE 20 196 248 302 NZIER B EEREL 7.60 4.87 5.13 5.28
EBITDA 137 416 502 592 FEREREXRE 8.80 7.72 6.98 5.81
SETEEE 0.23 0.41 0.40 0.39
GFEffEE (FH5)  2022A  2023F 2024 2025 [T e
tEhiE 367 614 867 1,134 (=T e 0.11 1.05 1.33 1.62
IR S24E 8 11 12 15 BisEr 6.38 7.43 8.76 10.38
FRSFRIR 6 5 5 5 BREEIER 0.61 2.14 2.23 2.36
=ty 5 5 4 4 (=t 0.00 0.00 0.00 0.00
Hithimahsr= 4 5 5 52 EES
mEnErEait 391 640 893 1,209 PE 242 25 20 16
KEARRAUS & 10 10 10 10 PB 41 3.5 3.0 2.5
BEE&E™= 915 943 974 1,004 EV/EBITDA 33.20 10.33 8.06 6.38
b1 (a 105 106 106 106 R (%) 0.00 0.00 0.00 0.00
ERahiE~ ST 1,184 1,212 1,243 1,273
BqrEGit 1,575 1,852 2,136 2,482
FEHRMER 80 80 80 80 REREXR (BHT) 2022A 2023E 2024E 2025E
VLRI N EL 44 72 68 64 1#FIE 21 227 285 347
Hithimantaft 68 90 92 95 | = 112 117 127 137
RERRET 192 242 240 239 BERET -22 48 -2 -50
HRMER 0 0 0 0 SEENMET 114 399 416 440
EfthiHAR R 98 98 98 98 BATTX -133 -146 -159 -168
IERAMAEAT 98 98 98 98 LR -10 0 0 0
ffRait 290 340 338 337 IREEME T -142 -143 -155 -164
it %N 186 186 186 186 RAINER 0 0 0 0
DEB RN 97 129 167 212 REER 0 0 0 0
BRFRR ST 1,285 1,512 1,798 2,145 EZEMMER -8 -9 -9 -9
ﬁf*fﬂﬂ&?ﬁﬂﬁ‘ﬂ' 1,575 1,852 2,136 2,482 MEFRE -36 247 252 267
BRSER: AENE. REIBSHFRERN
AARRFIEFRFEE FZHER, FHLRERE—TIRRAH IESMRRE 2
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MINSHENG SECURITIES 9& E iﬁﬂ (603 1 3 6)/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
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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



