FhHAERR (600970.SH) 2023 F44HR 5e
S, AR

>  AEMKEE 2023 FFFR:

23H1 SSIWEW 205.49 27T, BELL-0.79%, I38%F 13.68 {275, RELL
+6.53%, I03FIFREEF) 13.231275, BEL+27.35%, He, 23Q2EW 105.36
1275, EtE-2.11%, |3E%F]) 7.51 {278, BEL+7.37%, 3E%F) 7.41 (27T,
B +27.82%, 23H1 NEIEFIZ 18.35%, EH+2.44pct, &FIZ 7.16%,
EtL+1.07pct, Heh Q2 EFIZE 19.7%, REtb+4.22pct. ItEL+2.77pct,

> BINTRISESIR, BR=RELES:

SRE, 23H1 BR/EHNEERANS IR 123.2/81.2 27T, ELESHI-
3.3%/+3.4%, 23H1 BHMZANGEL 39.7% (22H1 A 38.1%, 2022 &5
43.1%). 23H1 BER/BEHMESERERS BN 17.78%/18.96%, RELS 5l
+1.04/+3.23pct, FZLITHEMBE, 23H1 BR/EBHFEERAD B L
190.3/215.6 {Z7t, EELSBI+11%/+205%, Heh, 23Q2 EBH/IEBINGEEE
2879 57/131.6 {275, BEEHB-50%/+519%,

> TIREBEHTZAREIE, #EHiE+iEHRSISS LELEH:

SUEE, 23H IREER/ERFNE/CHERSETERADIA
115.4/35.7/46.41275, BELSDB-5.1%/+9.8%/+5.2%, 23H1EZHE +i5H
IRSBUINGEE 40.2% (22H1 9 37.2%), 23H1 THEER/ /24 E iniRS
WEEFRESBR 14.92%/25.21%/18.75% , B Lt 4> Bl +4.51/+0.85/-
537pct, IZITRAE, 23H1 TEFR/ESHIE/EHRSITES A
295.8/39.2/63.3 {Z7T, EELDEI+103%/+19%/+10%, EHrh, @IiEaigll
%, 23H1 #F 19 MNIEAXIET, QEEFEVSE, SIER=HRIFR, 7=
SR FOAANE, QIEHIREZ WSS, #HE23H1 K, T IEHIRSINE 265
AN, 2526k 2.8 21, FEtb+22%, ERKREE haRiE—SEA, T
1TKRBIEHEET4 48 4%,

> FALEEEEE. BifF 23H2 "—F—I8" IRBMLEE:

2023 FEHE "—F K" BNTREE, THEVTEBEDE=F "—m—
B IBs, A8 "—H— BERERRZIE ARG, 8 A 24 HEmE
ERTHNERERMESAFTRRSEBECEEERT R, ARE. &R, &
FEHLEIE. R, MSTRMA. FEXESFRBINASREREIENE. 23H1 A5
RS IEAREE 16.87 1270, FELIEK 1.34E, AT, 5B, &
HEEIIABH RS NE, FHERSEIREIIE 3 1.

> RUNEIRE: HRMKRER 101 2, BHEEK 53%, SWAECF
49%, EKFFEEA 36%. 2021 FF[EIHE 30%., WHILL 78%. {KFEFREA.

> BEBN: BNEFL IO —s—KEHERVESHE, QFEHTES"
miElE, &%, BHIRSITHEETE. EIFTAa 2023-2025 FI3684%F|
SRIF 29.12. 34.42 #0 40.24 1Z5T, BUNXIRL PE 28I 10, 8. 7 {3, 4%
“HETF" TR,

>  RSRT: EfREEIMETW. (CRETE). FnlSHFEARNTRER.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 38819 45831 52766 59872
BEER (%) 6.3 18.1 15.1 13.5
PNEEASRFREMNE (FHTT) 2194 2912 3442 4024
BEER (%) 21.1 327 18.2 16.9
FRKE (5T) 0.83 1.10 1.30 1.52
PE 13 10 8 7
PB 2.0 15 13 1.1

BRSEE: Wind, REESHREIN; GE: i/ 2023 5 8 B 24 BYEL)

= HERSITLR
LBINE: 10.97 5T

ot 2=pA

HWlAEF:  S0100521110008

HBAE: liyang_yj@mszg.com
THSSENEE X5

HWAEF:  S0100122070043

HBAE : zhaoming_yj@mszqg.com
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P ERR(600970)/52HE

KBS RBRERTRNCE

FiEE (BHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
EdLEIIA 38819 45831 52766 59872 FEIREED (%)
BlpgA 32233 37964 43610 49353 Bl R 6.25 18.06 15.13 13.47
Bl FiE R bIn 166 183 232 262 EBIT #gK=R -0.64 29.16 20.95 16.73
e 478 520 528 599 SRR 21.06 32.71 18.21 16.91
SR 1904 2154 2427 2754 BREEN (%)
HRZER 1363 1558 1794 2036 ERI=R 16.97 17.16 17.35 17.57
EBIT 2656 3431 4149 4843 IR 5.65 6.35 6.52 6.72
55 Em -94 -58 -170 -211 SEFTIEEEE ROA 5.01 5.48 5.96 6.26
RFEIREIRK -81 -134 -149 -164 EAFEIESER ROE 15.07 14.59 15.25 15.72
RIS -11 151 32 30 {ZfReEh
EVFIE 2655 3520 4218 4938 antkE 1.31 1.43 1.48 1.51
=SNZ)Nsa 31 40 40 40 EEiEhER 0.75 0.85 0.90 0.93
AR 2686 3560 4258 4978 MEtr=x 0.32 0.40 0.41 0.41
St 353 463 596 697 BrERE (%) 64.66 60.33 58.62 57.72
& 2333 3098 3662 4281 EEBRE
HETFEBARFFE 2194 2912 3442 4024 MR EERES 72.09 75.00 77.00 79.00
EBITDA 3109 3920 4745 5555 AR RS 27.68 27.00 26.00 25.00
RErREREE 0.91 0.95 0.95 0.98
BEEfEE (B5H7T) 2022A  2023E  2024E  2025E BB (T)
HEhHAES 7809 10940 11862 13500 RIS 0.83 1.10 1.30 1.52
BT R 2248 7690 9373 11075 12896 ﬁﬂ“‘ B 5.51 7.55 8.54 9.69
FRATERIR 5281 6074 6847 7650 IREETER 0.35 1.13 1.25 1.56
7R 2445 2696 2982 3245 ﬂﬂxﬂxﬂ 0.30 0.32 0.37 0.44
HtRaaee 8554 10212 10447 11797 (HEDH
mEErEait 31778 39295 43213 49088 PE 13 10 8 7
AU R 658 809 841 871 PB 20 1.5 13 1.1
ElEsr= 3536 4164 4784 5400 EV/EBITDA 8.80 6.13 4.60 3.64
b 7 833 904 969 1034 REBERER (%) 2.73 2.89 341 3.99
RS 12007 13811 14513 15203
EEST 43786 53105 57726 64290
KEHAfER 2053 1553 1053 1053 mMEKER (BHR) 2022A  2023E  2024E  2025E
RIS ZEHE 11515 13418 15174 17037 EFE 2333 3098 3662 4281
EiftRaht s 10756 12509 13048 14458 | BFNREE 453 489 595 712
maARait 24325 27480 29276 32548 EERSTH) -2360 -731 -1242  -1182
KHEREK 1811 2133 2133 2133 SEEMIMER 918 2976 3313 4116
Hit<HAtA R 2175 2427 2427 2427 BAFTZ =773 -1162  -1219  -1327
ERmRARSt 3986 4560 4560 4560 Eiac -523 -127 0 0
GfR&it 28310 32040 33836 37109 IRRENIER -986  -2209 -91  -1327
[z 2266 2642 2642 2642 BN 283 3100 0 0
DERRTIN S 919 1105 1325 1582 (EEEE 686 12 -1288 0
BRFIEESIT 15476 21065 23890 27181 EEFMMETR -445 2364 -2299  -1151
ﬁf*fﬂﬂ&?ﬁﬂ ait 43786 53105 57726 64290 MEFRE -390 3130 922 1639
BEERIR: ARNE. REIESHRETN
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MINSHENG SECURITIES EP*ZBB_‘(600970)/EﬁE$7J

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
AR, ECAREMBE=SEE. #H, HRARTER. FE. BEASEMREHRRAEFE NN R E ZaiEHERE
AR M=

FRiRER
IRV R A
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e R B G IE-5% ~ 5% /A
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E
=mip

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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