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JIH2EER (600674.SH) 2023 SFEFHR

L

> HFhiE: 8 B 17 B, A8k 2023 FHFEIRS, IREHARSTIE
KN 5.47 {278, FILLIEK 15.02%; BT LHABRFRAISF)E 20.98 (27T,
BEECIEK 34.47%; BT LHASRFIHNIESFE 20.77 25T, BEHIEK
35.41%.

> B, EIKEREER: AEEATRREE TR R EAIAE
MNEENS, EERESOKRERE, Q2 ATHRIKEERARR 933 ZFR
Bt IR 13.5%, EIHAZKER ERIEBAEILLAE 4.6% 0.220 7o/ FEAT (R
BR) . BN LA REENN, Q2 AFTEWREE 1.7%%F 2.97
Z5%

> BETHG HTMMEERETE: Q2 BATKEEMARE 13504 (2
FEAS, FH T 36.3%, (B EREBMELLIEK 16.7%AF) 0.342 55/FE
B (S%) , N EKESEREE TERRILAE. 1H23 AT
ESFILLIEN 4.08 25T, BALCETKERIMSIESTLINET, AakeE
RIS EILLIEN 531 {255 23.00 1258, FIECHEK 30.1%, 43109)IIEH
HERRE, HATE. BRKEHHRSENRLE.

> B SIRBEEEER: 2022 £65, AFLL 16 ZTEARRCAS
6.4%HRHY, 1H23 ATIHARTELR A 0.93 25T, HUETRAL, = "Hig
B REREEHIGIAR] 30GW LLE, I4h, B TRk — ML ER
EIRFR. SEAIEL 143 HTR, EEREFEFR—R. B, FAK
IR AR MKESRIETTR, RSHHEEILIRNE, HAATE
FaER, Rk 372 HFE. HKEEE 120 5FE, RHEEE 143 5F
Eu.

> REEN: ATERKEGIES, SRERTKEBNES, B SR
RIS EEER, SRNATIVEATERT, Tt 23/24/25 & EPS
B9 1.05/1.09/1.13 75, X5 8 B 17 HE PE 4558 14.4/13.8/13.3 {3,
£E\FBLAERAWEILCATHSENTE, LFAF 23 % 160 f3 PE 4,

BTN 16.80 T/B, 4% "EEHE" TR,

> FURIRR: 1) FESOKRR 2) BRTEENREEN; 3) DR
MisE; 4) MRSHERRE,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1420 1676 1690 1861
R (%) 124 18.0 0.9 10.1
PNEEASRFREMNE (FHTT) 3515 4668 4848 5054
R (%) 13.9 328 39 42
FRKE (5T) 0.79 1.05 1.09 1.13
PE 19.1 144 13.8 13.3
PB 2.0 1.8 1.7 16

IEEEE HERSITLR
LBINE: 15.02 ¢
BiFh: 16.80 7T

BRSEE: Wind, REESHREIN; GE: K170 2023 £ 08 B 17 BKEM)

SR ERE

HlAEF:  S0100521100007

EBiE 021-60876734

HiRAE : yanjiayuan@mszg.com
fsSENIE XEF

HAATES:  S0100122070006

FBiE: 021-60876734

HIRE - zhaoguoli@mszg.com
ST

1.JIHEREIR (600674.SH) 2022 FEEEIRR 2
023 F—ZFRmit: WHRIREEE, MKSN
(B EHEE-2023/04/21

21118855 (600674.SH) 2022 Fl4RIRIR
RIP: FFAT, AT KETEE—EE
-2023/01/16

3.JIHRREIR (600674.SH) 2022 F=ZFR
I BUK, EIRETE, R aIE-2
022/10/22

4.)11328EIR (600674.5H) ERE=IRE:
PHNKERE, BT MHMERRN-2022/0
8/26

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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MINSHENG SECURITIES

J3ZEEIR(600674)/ 22 AL R IR

KBS RBRERTRNCE

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

BN 1420 1676 1690 1861 FEAREED (%)
S22 873 946 955 1039 TN S 12.43 17.96 0.86 10.11
Bl RN 39 42 42 47 EBIT g -11.23 77.75 0.75 13.23
HEZA 18 20 20 22 R 13.86 32.80 3.86 4.25
gk 197 235 237 261 BFIEEN (%)
ARz 29 34 34 37 ESES 38.51 4354 4351 44.19
EBIT 225 399 402 456 e 25150 28284 29124 27574
552 516 448 457 443 REFEIESER ROA 6.42 7.82 7.86 7.93
RFER{ERK -29 -5 -5 -5 EERFEIERER ROE 10.40 12.88 12.54 12.32
REEE 3915 4831 5022 5164 EEEED

EdVFiE 3597 4800 4985 5196 mEntER 0.56 0.95 0.94 0.50
SNz 17 -3 -3 -3 EREELER 0.55 0.93 0.92 0.47

s 3614 4797 4982 5193 MEtr=x 0.11 0.58 0.57 0.12
FRiERt 42 58 60 62 BFRERE (%) 35.67 36.80 34.83 33.12
SR 3572 4739 4922 5131 ZEEWE

HEFBAEFFE 3515 4668 4848 5054 MR EERES 168.25 120.00 120.00 120.00

EBITDA 554 789 819 898 SRS 42.26 60.00 60.00 60.00

R 0.03 0.03 0.03 0.03

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 842 4379 4310 946 SRS 0.79 1.05 1.09 1.13
VDl SN EL 713 648 653 719 BReEr 7.58 8.13 8.66 9.20
SUNEAN 5 9 10 10 REEMETR 0.14 0.22 0.19 0.22
75 101 151 152 166 =tibiiegl 0.40 0.50 0.55 0.60
EftiRaars 2806 1980 1981 1989 (GESF

mEnErEait 4467 7167 7106 3830 PE 19.1 14.4 13.8 13.3
KEBRAUR 2R 36083 37149 37759 38470 PB 2.0 1.8 1.7 1.6
B 6398 6789 7232 7650 EV/EBITDA 146.22  101.72 97.49 92.12
i 501 516 531 546 REWEER (%) 2.66 3.33 3.66 3.99

ERahiE~ ST 50246 52497 54541 59916

wEeEgit 54714 59664 61647 63747
FEHAMESR 2562 2562 2562 2562 2023E  2024E
IR E VS EL 242 260 263 286 SR 3572 4739 4922 5131
Hftimantatk 5133 4719 4731 4853 IrIBFOREEE 329 390 417 442

RanfatkRait 7938 7541 7556 7701 BinREEE 19 193 7 57
HRMER 4128 5965 5965 5965 SEENMET 614 965 842 969
Efthi<HmE 7449 8449 7949 7449 BATTZ -647  -1571 -1848  -5102

E| Sl 11577 14415 13915 13415 A -2347 -818 -610 712

GafRat 19515 21956 21471 21116 IREENIER -1197 2437 2559 -655
BRA 4461 4461 4461 4461 PR E 90 0 0 0
DERIRINGS 1382 1453 1527 1604 REEE 2965 2838 -500 -500

BEFEE ST 35199 37708 40176 42631 ERENMER 418 135 -3470 -3678

ﬁ{*fuwﬁmﬁéﬂ- 54714 59664 61647 63747 MEFERE -165 3537 -69  -3364

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



S3ENT;

MINSHENG SECURITIES ) | Hﬁﬁgﬂg(600674)//é}ﬁﬁ$ﬂ&%{%
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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
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—
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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