> Y iREi&M 2023 piRIkERS. REEET 7 B 11 HiAT 2023
FrhfRll 5T, 2023 F EHFFRTIRATRIEEL T 30%/24 (R35L 2023H1
B8 243 1Z5T) . FHSEIAEEERIE 2.9-3.8 (27T, RIELTBE 60%-70%;

SCHNAESIRE%FE 0.06-1.02 {275, FIELTHE 88%-99%.

> GPU #RIRIKE Q2 WERRE. A5 LSt silEIr 243 12TkR,

BLETE 30%EA, EEE 2023Q1 SLMEW 94 27T, FELLTRE 45.6%, &
ItEitE 2023Q2 SEEWL 150 1278, REETRIB 15%E4A, HRT Q1 BEUE.
NEIZEEWSGEE, —AESEEK GPU RIBXERCH RN SR ERZNF
W, SB—7E, ZEEVFMERISNN R 3 TERRSS 2R MRS HAE.

> REREIK Al RSSHERL, SGIREE. RIE IDC f9EE, 2021 FIR
EEEESIK Al IRESBHIHEREL 20.9%, BESEKE—, RPEE Al RS
PEDHZOERE 524%, EEOFHAEE 50%. BEATERE LN
RINEAR, £k Al BiRETHFEENEIBIRSS, RBEREN Al RS
SRRAERD X m. BE Q3, —J5H GPU HNEKIERBLRER, B—HHE
NEZSAERID, BIIEF THFFENREOWSERS, AT THFUSHERE,
EEER Al KIERRFARNBRES Al [kRSRFK, FE Al RSEHEHH
T EHFEH—LRTT, AEBEE Al RESFHEESRERANMECTIERER.

> FEESKLE, 2REANREHHER. RERHEE 7 B 17 GRS,

NEAEFRRERE: ARDFR, RESK. TERRTERRFEATRS,
REEERREFENEER. URIMIRAEERESK. B&HE, BEATE
REBEFR, BRFCOEERNTY, FEHERSSHELNEZNEAD.

> REEIN: Tt AE) 23-25 FIREEFES B/ 23.98, 30.96. 37.46 12
7C, FILUIEIERD 579 15%/29%/21% , ZRITH{EXIRL 23/24/25 & PE 79 31/24/20
& ERIATERBRSHF TUNRLEN, AENTRSEKNERT, BER
PRan, YERE T TR,

> RSRR: T RNBEIRXEG, REFRER; fRHENEE, SSESE
(LSEEEEEA

BN SWSER

TRE/SEE 2022A 2023E 2024E 2025E
BN (EH7T) 69525 78812 92006 103830
HKE (%) 3.7 134 167 129
REESAERFRSAE (BHTT) 2080 2398 3096 3746
B (%) 3.9 153 29.1 21.0
SIS (5T) 141 1.63 2.10 2.54
PE 36 31 24 20
PB 43 3.8 33 2.9

= UERTLR
LENS: 50.60 7T

BRSEE: Wind, REESHREIN; GE: K70 2023 £ 8 B 4 BKEI)

piFE S

HlAEF:  S0100521110003

EHiE: 021-80508288

IR Ivwei_yj@mszg.com
SR THRE

HlAEF:  S0100522090006

EHiE: 021-80508288

HIf7=H dingchenhui@mszqg.com
ST

1REMSE (000977.5Z) 2023 F—=iRA
T SEHEITRBAERSE Q1 WSS
-2023/05/05
2 REHMER (000977.5Z) 2022 AR AIT:
ZLERETERT, A BEORLEBFR-20
23/04/12
3REMER (000977.5Z) miTRE: AlEH
"EERE RESEE-2023/02/14
4REMSE (000977.5Z) 2022 F==iRm
T NEREEYE, HFEKEE-2022/1
1/13
5REHEE (000977.SH) 2022 iR saif:
(REHERINE, RERETERF-2022/08/
31
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SENT;

MINSHENG SECURITIES

INBHER(000977) /1T EH

KBS RBRERTRNCE

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

BN 69525 78812 92006 103830 FEAREED (%)
S22 61753 69845 81280 91530 TN S 3.70 13.36 16.74 12.85
Bl RN 105 118 138 156 EBIT g 7.80 26.66 26.84 20.27
HEZA 1509 1734 2024 2232 R 3.88 15.29 29.11 20.97
gk 708 828 948 1059 BFIEEN (%)
ARz 3230 3547 4140 4672 ESES 11.18 11.38 11.66 11.85
EBIT 2164 2741 3476 4181 EFIEER 2.96 3.09 3.42 3.66
552 84 158 119 101 REFEIESER ROA 5.07 436 4.99 5.40
GARAIELAES -393 -472 -542 -624 AR SR ROE 12.05 12.28 13.79 14.40
HEWES 75 158 184 208 = 17]

EdVFiE 2156 2563 3309 4003 mEntER 2.02 1.70 1.70 1.73
SNz 4 0 0 0 EREELER 1.20 0.95 0.94 0.96

FEEE 2160 2563 3309 4003 Metr= 0.48 0.42 0.43 0.45
FRiERt 104 128 165 200 BFRERE (%) 57.04 63.81 63.13 61.78
F 2056 2435 3144 3803 FEWE

HEFBAEFFE 2080 2398 3096 3746 MR EERES 57.97 65.00 62.00 60.00

EBITDA 2552 3156 3918 4647 SRS 88.81 12000 12000  120.00

AR 1.70 1.43 1.48 1.50

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 9010 12896 14689 17263 =2 1.41 1.63 2.10 2.54
VDl SN EL 11116 13935 15478 16888 BRSE 11.73 13.26 15.26 17.68
TSI 120 70 81 92 BREENSH 1.22 3.14 1.64 2.17
=7 15025 22491 26180 29468 BT 0.15 0.15 0.15 0.15
EftiRaars 2310 2116 2193 2261 (GESF

mEnErEait 37580 51508 58621 65972 PE 36 31 24 20
KEBRAUR 2R 360 360 360 360 PB 43 3.8 33 29
B 1215 1242 1143 1019 EV/EBITDA 29.31 22.47 17.64 14.32
i 381 388 396 403 REWEER (%) 0.29 0.30 0.30 0.30

ERahiE~ ST 3434 3518 3476 3410

wEeEgit 41013 55026 62097 69382
SEHRMEER 4954 4954 4954 4954 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 10503 21049 24495 27584 SR 2056 2435 3144 3803
HethRanaik 3187 4357 5000 5577 I BFORE 388 416 442 466

mshaRat 18644 30360 34450 38116 BinR&E -1446 1104  -1923  -1915
KHAER 4222 4222 4222 4222 ZETFMMER 1800 4616 2418 3198
Efth<HAtA R 530 530 530 530 BATTZ -1120 -500 -400 -400

ERaIGERET 4751 4751 4751 4751 B 376 0 0 0

GafRat 23395 35111 39201 42867 IREENIER -722 -342 -216 -192
BRA 1464 1472 1472 1472 PR E 158 0 0 0
DRI S 354 391 438 495 REEE 1182 0 0 0

BEFEE ST 17619 19915 22896 26515 ERENMER 529 -387 -410 -431

GRMREFN ST 41013 55026 62097 69382 MEFHE 1738 3887 1793 2574

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES ;EIEH{EI%\(000977)/'H_%UL
SfimEsE

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 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026
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