chEH) (600862.5H) 2023 SEeHIEE

Salg

> S A5 8 B 24 G475 2023 FEehiR, 1H23 SCHIEN 24.12 {Z7T, YoV
+4.9%; |I3EH%FE 5.51 1275, YoY +15.9%; fI4E4&FiE 5.41 1Z7T, YoY
+15.0%, AEFRMFTSIUBITHIATRAR,

> RBRHBENDIRAPE; FiESTmxkLERNR55%, 1) BFES: 2Q23 L
IEW 11.60 27T, YoY +1.5%; |IEREFE 2.17 1255, YoY +17.4%; 09k
#FE 2.15 1275, YoY +17.9%. 2) BFEEN: 2Q23 EFZFRFELIEFH 5.0ppt
Z 34.6%; SFRIEFELIREF 2.7ppt B 18.8%. 1H23 ERILELLIRF 4.2ppt
E 37.7%; FHFRRET 2.1ppt E 22.8%. 1H23 EWGEHREFEEHIR
49.23%; FERETMREFEERNR 55.07%.

> MM EFSWSEREIERK,: FRESELLES. 1H23, SRIRE: 1)

fn=S#igst: B 23.7 (27T, LGS 4.59%; 38&F0iE 5.7 27T, EHE
K 13.36%, REIMEEF=RENZHFFEMRERG AR, 2) HURES:
B 2521 BT, RLHEK 3.81%; |3&%F)E-1198 Ao, BEEGES 11557
70, RFDPTTRARA LA TRE RS S ENEUMESESEINTIESER
RS, SF2EE: 1) TS : EW 23.1 27T, FHIEK 3.77%;
#FE 5.8 1275, FALIEK 12.76%; 2) iMMBER: EW 5693 AT, FHIEK
96.97%; #FiE-344 BT, ELLRS 221 Hit, REUEENKERE TR
EREIBRFAEL; 3) AR BUe 250 BT, R 22.34%; %F)iE-559 5
7T, EHES 60 BT, 4) &&WSS: Bl 2521 BT, FEEK 3.81%; 1#F
#-1198 57, BELAS 1155 BT,

> ZEMMERALIERK 71%; SEMARLIRAN. 1H23 HEZERZEREL
180 1.7ppt ZE 10.0%: 1) HEZARFELLIEN 0.03ppt = 0.6%; 2) I
FASREILLIENN 0.7ppt I 7.2%; 3) MBEMAHEN-0.56%, 1H22 7-0.61%; 4)
B ZFEERAEIEL SN 0.9ppt &= 2.8%; B2 FRLLEIN 58.2%2 0.67 27T,

#8ZF 2Q23 K, 27 1) MK 31.01 27T, & 1Q23 KIEHN0 15.1%;
2) TR 1.26 1Z7T, B 1Q23 KRipi 21.8%; 3) F62 11.14 (27T, &% 1Q23
FR 9.9%; 4) BREIRME 2.13127T, & 1Q23 FF 31.3%, 1H23 BEE
WMEWME T 4.08 1278, FELLEK 70.8%.

> RSB QNERBREMESHRALETNERLE, T sERAME,
FREHMEEMERT. NARREHAIAL, H—SF IR K=E. BT
ITAE] 2023~2025 FIF38:%FE2 52 10.64 {278, 14.61 {Z7T. 20.05 {Z7T,
HBIRRINIINL 2023~2025 £ PE 9 33x/24x/17x. EAIEEEI AT RRIKIHELE
FdLSSInEE, 45 "EE" TR,

> MPSRER: TNEERANTUE, FRENTE LK.

BAFNSMsSHENR

IRB/EE 2022A 2023E 2024E 2025E
2N (B57T) 4446 5710 7253 9152
R (%) 16.8 28.4 27.0 26.2
IHEEA EREREFE (BH7T) 765 1064 1461 2005
BEE (%) 29.4 39.0 37.3 37.3
BRRIEE (JT) 0.55 0.76 1.05 1.44
PE 45 33 24 17
PB 6.4 5.5 45 3.6

= TR
LEINS: 24.88 5T

BRSkEE: Wind, REIESHREIN; GE: 70 2023 £ 08 A 24 HKEI)

oirim FaME

HEH:  S0100521120005

FEIE: 010-85127667

HiRFE : yinhuiwei@mszg.com
BN FLERL

HEH:  S0100122020003

FEIE: 010-85127664

177 konghourong@mszg.com
THoSENE EXIBT

HAEH:  S0100122030069

FBiE: 010-85127668

ISR zhaoboxuan@mszqg.com
e B

HAAEH:  S0100122090013

FBiE: 021-80508460

HiRFE : fengxin_yj@mszg.com
EESHE

1. skl (600862.5H) 2023 F—ZRA
T AR, BFIREIissE
ME&-2023/04/26

2. AR (600862.5H) 2022 FEARR AT
=S BB, BRSNS
-2023/03/16

3. SRR (600862.SH) 2022 F==1FS
W 3Q22 WSS, BRREIIRLEE
-2022/10/22

4. ffiERl(600862.5H) 2022 FErpiR A
IReF SIS EEBR R T, 1H22 WIERia
ftE-2022/08/31

5. HffiER} (600862.5H) 2022 F—=iRA
B 1Q22 Mgk 23%; SBtinzsiiet
EEbfER-2022/04/30
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MINSHENG SECURITIES

FfnER600862)/F T

KBS RBRERTRNCE

flig® (5A7) 2022A  2023E  2024E  2025E TEWSIEE 2022A  2023E  2024E  2025E

LS 4446 5710 7253 9152 FEREED (%)
BllAkA 3070 3852 4813 5977 TN S 16.77 28.42 27.03 26.19
Bl RN 34 44 56 70 EBIT #gik 26.67  41.59 37.91 37.26
HEZA 28 35 42 47 R R 29.40 38.99 37.33 37.26
EIHEEA 284 358 422 480 BHEEHD (%)
Rz 163 206 243 276 EFI= 30.94 3255 3364  34.69
EBIT 859 1216 1677 2302 EFUEER 17.26 18.69 20.19 21.95
5522 -24 -19 -24 -33 BRI EE ROA 10.03 11.98 13.47 14.90
AR AEEAES -2 -2 -4 -4 B TEIER SR ROE 14.08 16.97 18.90 20.60
RIS 5 9 6 6 2{=EED

EvFE 891 1240 1703 2337 kR 3.13 3.08 3.22 3.41
Bl IMNEE 3 3 3 3 EEEEhER 2.33 2.27 2.39 2.57

s 894 1243 1705 2339 mMeth= 0.96 0.88 0.99 1.15
Tt 126 175 241 330 BrfREE (%) 26.06 26.95 26.68 25.99
&R 767 1067 1465 2009 ZENx

IHEFBLRSFE 765 1064 1461 2005 IV eNEEET S A 13949 13670 13397 131.29

EBITDA 1023 1390 1864 2503 FRERRE 150.16  150.16  150.16  150.16

R 0.58 0.64 0.67 0.68

EEfEE (55T 2022A  2023E  2024E  2025E SiMEIR (5T)
BwhEs 1631 1857 2577 3709 SRR KE 0.55 0.76 1.05 1.44
VLSS E L 2309 2903 3638 4529 B 3.90 4.50 5.55 6.99
FRASFRIR 111 139 174 216 BREEUER 0.30 0.49 0.70 1.00
F 1263 1583 1978 2457 =gl 0.17 0.17 0.17 0.17
HAhRansr= 19 22 26 31 (SEPF

e et 5332 6503 8393 10942 PE 45 33 24 17
KHERRUR R 110 118 127 135 PB 6.4 5.5 45 3.6
EEEr= 1079 1132 1184 1232 EV/EBITDA 32.37 23.66 17.25 12.40
TR AT 473 485 498 511 REUEER (%) 0.66 0.66 0.66 0.66

IERahE~EST 2295 2378 2453 2518

#EEait 7627 8882 10846 13461
FIHAERR 0 0 0 0 MERER (BHT) 2022A  2023E  2024E  2025E
JVARILSIONEL 935 1173 1466 1820 1EFE 767 1067 1465 2009
Hfttimahalk 767 935 1142 1393 HrIBFORERS 164 174 187 201

b = 1702 2108 2608 3213 BRI -511 -559 -691 -831
KHAEFR 0 0 0 0 FETIMER 420 688 971 1389
Hithi<HAt & 286 286 286 286 BT -245 -255 -261 -266

E| S Al 286 286 286 286 A 0 7 7 7

fafEait 1988 2394 2894 3499 BEEDHER 144 -243 -251 -256
AN 1680 1680 1680 1680 e 171 11 0 0
DR 203 218 222 226 RBEA -120 0 0 0

BEFENESIT 5639 6488 7953 9962 ERENMETR -158 -219 0 0

BRI ST 7627 8882 10846 13461 mMEFn= 405 226 720 1132

ERER: ATAE. RETSWHITRERL
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MINSHENG SECURITIES HAnERN(600862)/ZFT
SrIREE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

iR EE
IREENTRIRE R 588
s FERY B S KIE 15%LLE
LUBESETEEIEM 12 MERATRN (TR gy _EBEE FERT RIS 5% ~ 15%2)7]
) RS EEE AR . B A SR chit A EL S A AKIE-5% ~ 5% [A]
BRLUFIR 300 JSAEe; B=IRA=IRAIEE: o SE——
=R BRSO o EERIREENE 5% L
R REAT S AR AR 500 JEX0E 7 FERT BRI 5%LLE
i, TR s BRI EL IS EEKIE-5% ~ 5% 2 /]
e FERYEL AR ERIE S%LLE
i)

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNHEMAEERETIES. SMTENEONENEE. MREFESIMRREVFHRE RN BIZFIMEHFNL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R 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
BRI AR ST EMAET A=,

FRERIYRERREFFE, REBETFH, HITWIR N ANMSLMHIR. B TR, ¥k, k& EXE5I1A.
FTEEAREPERNER. IRSWARIFCS, MRIERENRE, WARLTNEE. RSITRRIFC. AT RE—TI
.

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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