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> SR8 B 24 H, X8&% 2023 SR, EHFFTIEIRN 13.05
275, RECTEE 11.78%, LIVAHEFE 2.88 {275, ELLTE 37.46%, LI
N3AEFFEF4%FE 2.84 1270, BEETHE 20.65%., M Q2 BBEEERE, sSCE
WIN 7.04 1275, BEIELTBE 4.85%, IRLCIE 17.37%, SCEUERER)E 1.81 12
7C, [EEETBE 45.07%, IRECIEE 67.42%,

>  TFilERKiED, S 23H1 WEEIGERAE: A5 EFFRAFIERIEF
B BIRIELTE 11.78%7F0 37.46%, MRXIRICHRRAIHEERKE, 23H1
B 291 R, BREFEHARY 439 HRELCTRE 33.71%, EFEEBETLER
N TEERPEARKES, RSB T GHEIREHHAENEERE, HiIFt
THER Al TRERR, BEIEkERE. EFFGME, 23H17929.83%, X
FRIEARY 33.77% FpET 3.94pct, EEZFREMMNRIFIN, ZRZITHE,
23H1 WSS 8MAA-9443 T (FFREAN-6804 o) , EEZTT ARD
SR TERSHRYC B, HEhZERRBIKMRIHIE.

>  BERIMIFEIEER, FERRTREES : ARREMRERREFITRR
ST R R ST T, SRR MR EERFEGRN. RIEATIKE, =
EI —HHpEREEr-&t, SET —HIRBEFRIRIELIMER,
THBASFEAL. ERSHE, RIHARISIRINE pERHT L T HBIGE 2023 FFAE
P

> Al ERIAKREEEERE 8006 SHiRNIERTER, BERSITHA
BIFRRREIRZEE): Al FRIFELKR, IR R 2MMAVEHRH OSSN
BIERKALRETERIDE. BRTNEREL (B3, #Ek Meta, TL5i#) t
BEBRE T ERPIT O EERT Al SUBFFEINAIRA. BATAT, Al FRK
PSR ER LiFLA 800G HERNBENERTERK, AEHE 800G SRR
ROEREEITIAENS, FREMFE, B 7 ER EML 732 (B1F 78K 100G 1
BB 200G 7 fm) . BT, LPO SEARINFERVEIRERES R, RNST
FER AEFREY. REREERSZmT 800G FRMEFHRANEKN
1B,

> JRERBIN: RMOMitAE 2023-2025 FHNRAFEFED A
8.20/12.00/15.50 1275, XN PE {ZE0/9 38X/26X/20X, A CIEEUES RIS
HEhmt, BERS AT RITE YAl FKIENIEIRSIB ERTEKIG K,
LGRS £, ARFEmERTEHRIR, LPORGEIREEIE 800G, HEFRIA
ARG, RKRARTE I, 45T T TR

> KBEHRR: BEMZIEETLTRARIUA, TRFME], SCERNE
PEIBA.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 3311 3589 5060 6578
R (%) 13.8 8.4 41.0 30.0
PNEEASRFREMNE (FHTT) 904 820 1200 1550
R (%) 36.5 9.2 46.3 29.2
FRKE (5T) 1.27 1.16 1.69 2.18
PE 34 38 26 20
PB 6.4 5.6 46 38

= UERTLR
LBINE: 43.80 5T

BRSEE: Wind, REESHREIN; GE: B0 2023 £ 08 B 25 HKEM)

ofm BXig

HlAEF:  S0100521100003
EHiE: 021-80508466

HIf7=H matianyi@mszg.com
SiFim SEE

HlAEF:  S0100522090004
HIf7=H majiawei@mszg.com
PSP

13535 (300502.5Z) 2022 FHFRR 202
3 F—HRAIT: WEREARFATHE, 800G
R LEAKTHEI-2023/05/09

235B (300502.5Z) 2022 F=FEmiT:
AWVEETRER, PRSI ERIRRFEE-
2022/10/27

3378 (300502.52) ABRIF: BRAUEIE
e, KEIRERS+E-2022/09/29
435384 (300502.5Z) 2022 FrhiRaiE:
WEFeET, INERREHHTRE-2022
/08/26

5338 (300502.5Z) 2022 RISk
TSR SUBETHERSNAE Q2 IR
EEIRK, BINERHEE-2022/07/13

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1
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MINSHENG SECURITIES

HZ3E%(300502)/1815

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 3311 3589 5060 6578 FEAREED (%)
S22 2097 2307 3290 4362 TN S 13.83 840  41.00 30.00
Bl RN 7 8 11 15 EBIT g 13.44 22.09 4453 28.01
HEZA 53 54 65 78 R 36.51 -924 4633 29.20
gk 85 86 94 105 BHgEN (%)
ARz 187 172 210 240 ESES 36.66 35.72 34.97 33.68
EBIT 802 979 1415 1811 e 27.29 22.85 23.72 23.57
552 -125 -24 -35 -40 REFEIESER ROA 15.38 12.27 14.65 15.41
GARAIELAES -128 -71 -86 -90 EEFE ISR ROE 18.71 14.67 17.83 18.91
BRI 105 0 0 0 Z{REED

EdVFiE 1028 932 1364 1762 mEntER 451 4,97 467 470
SNz 0 0 0 0 EREELER 2.72 3.39 3.03 3.01

s 1028 932 1364 1762 MEtr=x 1.92 2.58 2.20 2.17
FRiERt 124 112 164 211 BFRERE (%) 17.82 16.38 17.83 18.50
TS 904 820 1200 1550 ZEEWE

HEFBAEFFE 904 820 1200 1550 MR EERES 72.98 72.98 72.98 72.98

EBITDA 899 1095 1569 1997 SRS 25574  250.00 250.00  250.00

R 0.62 0.57 0.68 0.72

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1785 2535 2956 3793 SRS 1.27 1.16 1.69 2.18
VDl SN EL 695 743 1050 1367 BRSE 6.80 7.87 9.48 11.55
SUNEAN 4 4 6 8 BREEUEH 1.17 1.47 1.03 1.50
=7 1469 1509 2168 2898 BT 0.13 0.08 0.12 0.15
HAtimahar= 252 93 115 138 (SED

mEnErEait 4205 4884 6295 8205 PE 34 38 26 20
KEBRAUR 2R 0 0 0 0 PB 6.4 5.6 46 3.8
B 661 844 971 1026 EV/EBITDA 32.27 26.50 18.50 14.53
i 177 221 240 241 REWEER (%) 0.29 0.19 0.27 0.35

IEmEhEr=ait 1671 1801 1898 1854

wEeEgit 5876 6685 8193 10059
SEHRMEER 0 0 0 0 HERER (BHT) 2022A  2023E  2024E  2025E
IR E VS EL 605 666 950 1259 SR 904 820 1200 1550
Htmantafz 327 316 397 488 HrIEFNREEH 97 116 154 186

mEnGafRait 932 982 1347 1747 BinREEE -111 39 -720 777
KHAER 0 0 0 0 ZETFMMER 831 1043 733 1064
Efth<HAtA R 115 113 114 115 BAFX -365 -263 -249 -140

E| Sl 115 113 114 115 A -280 0 0 0

GafRat 1047 1095 1461 1861 IREENIER -640 -233 -249 -140
BRA 507 710 710 710 PR E 18 0 0 0
DEB RN 0 0 0 0 REEE 0 1 -4 0

BEFEE ST 4829 5590 6732 8198 ERENMER -39 -60 -63 -87

GRMREFN ST 5876 6685 8193 10059 MEFHE 196 750 421 837

BEERR: ARNE. REIESHREIUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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MINSHENG SECURITIES 2 2%(300502) /585
PrImEE

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



