>  EHhR: 2AFA&M 2023 FEFIR: 2023H1, AFLIMEW 795.56 12
70, BEED 6%; |3R&FE 25.68 27T, REELEL 32.8%; NIEIFZ SR
24.88 {Z7T, B 33.3%. 2023Q2, ~FEISEIEW 396.62 27T, FEELIR
> 8.9%. IRLLIRED 0.6%; |3EEFE 18.8 {275, MBI 9.9%. IKLCIBIK
173%; fNAFAEEF) 18.44 {27T, BLUIBIK 9.8%. ILLIB 186.3%.

> i WIMESEMIEEK, BFRXRRLERE

@ &:2023H1 {NIMEERIEIEK, mipRGLtbE—2RA. 28 2023H1
MR8 1356 A%, FEEGE 0.61%, HhRiNeEE 854 A, SEVIEF
3%, ItHh, ENEEENERHEEIL 25 M, BISEicR.

@ ffi: H1 BREFLERE. 2023H1 ASEEFEMRST AthinHINIERE
Eb-19.53%, FERNIEELL-41.68%, EEENIERELL-45.31%, RRNMIEREL
-20.65%, THESGRINEEILL T 17.2%, HEMIERLLTE 16.9%, AEFEF
KETE 2pct &£ 9.30%., HEEE, 2023Q2 EFIZFN 11.19%, KEIEF
3.77pct, [EECIREF 0.36pct,

> FFRBUER: Kigk, ~=RmEEHAmR

@ Rk, mAERRAETE. ARS3EHREERET. EKh. &
BHM. SAREMRIImRBLEFE, FREEFTe. TFESITW 5z, A7
NP EEIAE "R 33, INRFEREATR, ITAHARIRA. 2023H1,
NEIEARMNEE 854 B, (HLY 63%, #2022 FHEF 3 MELS; 54
REMFH 8 MRIMEN "#HO" . AREADTEHHIZITET i "REEE"
Fem, o 7 s E P RiRE R R S imiE mE R AT,

@ RAFEMRFFERGEEBAR. —RESRNERmEREEERBHAE
RSBELENER, EREEERERimEEN. SBN. HRN, NSk,
BN, ENNE SR m. et R— MBS —LTET
2023 F 6 BIRIEF=, KPR 20 KB EfENAkaR; RS
AN R B A T HEFEHR. = REEEiNr- A Rsus TIEINEE
i, RIS T HAT B 175 R B oK B/ REUFT AR RN 55
=REEENEFA,

BYfNSIREEY: AaFadimkkell, FamfSaARiTtd, SnE
REFELSEDHNHNERERE, FHFITAT 2023-25 FESFISSMFE
% F5E 63/84.98/96.43 27T, XIR. 8 B 28 HWEA, PE D5 6. 551413,
W HE TR

RBSHRT: RS LK, TR RN, FReRER I,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 168637 165656 166588 171043
R (%) 1.7 -1.8 0.6 2.7
HESADRFEFE (FHT) 6379 6300 8498 9643
R (%) -34.1 1.2 349 13.5
FRKE (5T) 0.92 0.91 1.23 1.40
PE 6 6 5 4
PB 0.8 0.7 0.7 0.6

= HERSITLR
LBINE: 5.92 5T

BRSERE: Wind, REESHREIN; GE: B0 2023 £ 08 B 28 HKEM)

AT ERES

HFABER:  S0100521120001
HIf7=H giuzuxue@mszg.com
StFm  {EE

HFABIER:  S0100523060002
HIf7=H renheng@mszg.com
PSP

1 42M %k (000932.57) 2022 FERIRAIE:
WSS, FRIAFRINR-2023/03/
26

2 MRk (000932.5Z) 2022 SRR
B WEMETTREA, FERRESHIHRERIL-2022
/08/25

34 (000932.5Z) 2021 FRK 202
2 F—FRAIT: FPRCCTHRINR, SRR
AFHE-2022/05/02

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES
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KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 168637 165656 166588 171043 FEAREED (%)
S22 150885 147932 145904 148748 TN S -1.71 -1.77 0.56 2.67
Bl RN 666 681 685 703 EBIT g -28.76 -1.06 34.15 11.94
HEZA 461 434 436 448 R -34.10 -1.23 34.88 13.48
gk 1765 2197 2209 2268 BFIEEN (%)
ARz 6441 6192 6227 6394 ESES 10.32 10.70 12.42 13.03
EBIT 8619 8528 11440 12806 e 3.79 3.80 5.10 5.64
552 -18 134 112 -43 REFEIESER ROA 5.33 5.18 6.71 7.27
GARAIELAES -88 -71 -58 -47 AR SR ROE 12.77 11.54 13.82 13.97
RIS 147 139 140 144 EfREEND

EdVFiE 8714 8458 11405 12941 mEntER 1.17 1.18 1.20 1.23
SNz -40 -5 -4 -3 EREELER 0.52 0.65 0.68 0.71

s 8673 8453 11401 12938 MEtr=x 0.22 0.34 0.36 0.38
IREs) 999 997 1345 1526 BFRERE (%) 51.88 47.91 43.27 38.83
SR 7675 7456 10056 11412 ZEEWE

HEFBAEFFE 6379 6300 8498 9643 MR EERES 9.80 9.49 9.49 9.49

EBITDA 12013 12263 15769 17921 SRS 29.69 29.06 29.06 29.06

AR 1.49 1.37 1.34 1.32

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 11159 15844 16613 18173 =2 0.92 0.91 1.23 1.40
VDl SN EL 5125 5107 5140 5280 BRSE 7.23 7.90 8.90 9.99
TSI 3800 3580 3531 3600 BREENSH 1.37 1.30 2.07 2.42
TR 12262 11709 11560 11797 SRZREF 0.24 0.23 0.31 0.35
EftiRaars 25988 19097 19144 19369 (GESF

mEnErEait 58334 55337 55988 58219 PE 6 6 5 4
KEBRAUR 2R 726 865 1005 1149 PB 0.8 0.7 0.7 0.6
B 49493 51471 53317 57939 EV/EBITDA 4.47 438 3.41 3.00
i 4551 4549 4537 4523 REWEER (%) 4.05 3.85 5.19 5.89

ERahiE~ ST 61356 66364 70713 74471

wEeEgit 119690 121702 126701 132690
SEHRfEER 4615 4615 4615 4615 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 26416 23334 23014 23463 SR 7675 7456 10056 11412
Hftimantatk 18967 19106 18944 19190 HrIRFOREEE 3394 3735 4328 5115

mshaRat 49997 47055 46573 47268 BinR&E -1740  -2569 -442 -41
KHAER 10913 9913 6913 2913 ZETFMMER 9457 8997 14318 16703
HitK At 1187 1342 1342 1349 BATTZ -6094  -8595  -8537  -8728

ERaIGERET 12100 11255 8254 4262 B -7758 0 0 0

GafRat 62097 58310 54827 51529 IREENIER -13926 -1369 -8537 -8728
e 6909 6909 6909 6909 PR E 1248 0 0 0
DERIRINGS 7653 8809 10368 12137 REER 3042  -1000  -3000  -4000

BEFEE ST 57592 63392 71874 81161 ERENMER 5768 -2943 -5013 -6415

GRMREFN ST 119690 121702 126701 132690 MEFHE 1535 4685 769 1560

BEERR: ARNE. REIESHREIUL
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SrImERE

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
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 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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