> B TIXREEM 2023 FHFIR, 2023 F EFFLMEW/FFEFE
/A0AE%RI3E 23.01/1.79/1.65 {Z7T, BIELIEE 13.04%/13.66%/17.10%, 23Q2
SSIMEW/PAGEFE/0IESEFIE 1495/1.28/1.21 {Z7m, EHIBK
17.11%/20.01%/20.42%,

> KIEFRISRRIGE, BEEIBRERTEH: 1) 27mE, 287 23Q2 BAFH
1B/ EBHARE/ARITER/ EMBELIWKN 6.85/6.33/0.90/0.86 27T, B
5.17%/25.66%/74.50%/2438% , & & I W N B Ltk =
45.84%/42.38%/6.02%/5.76% , [EtLZE &) -5.20/+2.89/+1.98/+0.34pct
2023 T EREE/ARIE/AR 15 BISEIIIN 10.04/9.86/1.30 1275, REIEEERL-
1.28%/+18.20%/+76.01%, 2) HEEE, AT 23Q2 HE /A4 /K/Hitiss
U 1.05/8.44/4.26/1.20 127T, [E1E 10.64%/13.74%/23.24%/27.60%, §
EW W N ELE 7.00%/56.43%/28.51%/8.05% , @ Lt 2= &) -0.41/-
1.67/+1.42/+0.66pct, 23 F E¥FNTEE|IE/EHEIE/XRILSE/goMl
% s W oW AN 1.90/13.09/5.60/241 {Z 7t , B Lk #® &
12.85%/5.48%/18.16%/59.13%.

> FBREFEHIEK, BEXERE: A7 23H1/23Q2 XFEFESBIHA
36.80%/36.75%RFILLZ5E+0.54/-0.21pct, 1) DFRE, A5 23Q2 BKFHE
/TEEITRAR/ AR MR/ B TEFZR S 35.87%/40.97%/22.87%/27.22%, FIELES
51-4.29/+4.68/+10.94/-3.04pct, 2) HIEEE, & 23Q22 HE/ZH/ K=
JEMERIZES 68.20%/36.67%/33.50%/21.54%, RILLZEH)+0.65/+2.64/-
4.51/-3.86pct, 3) ZAAME, 23Q2 N\EIHAEZEERZ 23.26% (-2.73pct) ,
ErhfyeE /SR /A /MESERZE 13.67%/4.69%/5.41%/-0.50%, RELLEEH)-
3.06/-0.06/+0.24/+0.16pct, 4) &) 23H1/23Q3 EFIZES 7.79%/8.55%,
[EL+0.04/+0.21pct, $HE/EHLEAERTIEEERIRTHEM. | SRR
YRR RN Pk AN 25 FR B IR TN IB IR,

> DEEREFREFER AFUSEERR: A9hBE=EBSIHUERER, T
£ EI 22 FERIGTTIE 346 ZKE 4577 X, HPWHIE 1807 R (+85) , «KiE
1837 2% (+111) , A JEMHR 898 X (+150) ; BEERERETE "M%, F
SREEROKIFERSIFIS, 23 TFEFEEEREIERKIT 40%; KR
SiEE0aEmRE. BRI, 'itWk. fKRIUXRRESE, LIEERRE.
> ISEIBIY: FRADEEE 2023-2025 FRAFUN, FRitAE 2023-2025 F17
B$FED B 6.19/7.20/8.30 {Z7T, [EHE 15.3%/16.4%/15.2%, ZEIERNTT
KL PE 93879 18/15/13X, ks "#iE "iFRK.

> RPESRR: RinHERRIE, REFHRANTEE, Bitbtr-mimika.

BRfRNSMsSiEtR

RB/EE 2022A 2023E 2024E 2025E
BN (BH7T) 5,389 6,101 7,033 8,067
BEER (%) 46 13.2 15.3 147
HEEABERERENIE (BhAT) 537 619 720 830
BEER (%) 6.2 15.3 16.4 15.2
=R (5T) 1.23 142 1.65 1.90
PE 20 18 15 13
PB 3.8 3.3 2.9 2.6

= HEI5ITLR
LBINE: 25.10 7T

SRIH REER
HABEF:  S0100522110001
HpFE: xuhaoliang@mszqg.com

BEERIR: Wind, RAEIEBSHARER; (E: RN 2023 F 8 B 29 HIKEN)

HBXEHF

15IBRE (603801.5H) 2022 4§ 202
3 F—RAT: EAEMARERS, BE
BRRRRAE-2023/05/04

2RI (603801.5H) 2022 FllEHRIR
RIF: 22Q4 #RESR, 2mMEEFENE
§7°3K-2023/03/14
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MINSHENG SECURITIES EEZEE(603801)/2T
REMSSIRFELEFRNCE
Fliig® (BHT) 2022A  2023E  2024E  2025E BB 2022A  2023E  2024E  2025E
[EA1Z51ON 5389 6,101 7,033 8,067 FERBED (%)
BEllpiA 3,358 3,801 4,379 5,013 RPN, S= 458 13.22 15.28 14.70
R R BN 44 49 49 54 EBIT <= 2.61 19.58 16.90 15.53
fegRm 832 921 1,082 1,242 IR 6.17 15.34 16.35 15.21
SIHERF 268 296 347 403 BRIgEN (%)
tHRZEA 279 333 380 436 EFIZE 37.69 37.70 37.74 37.86
EBIT 556 665 777 898 e e 9.96 10.15 10.24 10.29
5 # -18 -13 -1 -10 REEFEIESER ROA 9.29 9.93 10.29 10.49
BrEERERK -37 -4 -5 -5 RIS ROE 18.65 18.87 19.21 19.36
BRI 16 0 0 0 (Zf=EED
EdlFiE 576 673 783 902 TREhtE= 1.07 1.25 1.37 1.47
SN2 Ns 1 0 0 0 EEEELER 0.48 0.63 0.89 0.99
AR 577 673 783 902 WethE 0.25 0.28 0.54 0.66
iR 40 54 63 72 BEFERERE (%) 5017  47.37 46.45 4582
RIS 537 619 720 830 SEWE
HETFBASSFE 537 619 720 830 B MTR B RS 14.03 12.00 12.00 12.00
EBITDA 753 906 1,015 1,168 FIRERERE 33.16  40.00 40.00 40.00
RAFT R 0.97 1.02 1.06 1.08
HEGEE (HHT) 2022A  2023E  2024E  2025E SiER (7T)
EHAS 705 774 1,642 2,242 BRI 1.23 1.42 1.65 1.90
R B2 225 215 290 332 BRRSET 6.59 7.52 8.59 9.82
SJURENDT 58 114 109 125 BREENMSH 1.75 1.99 2.31 2.77
P 305 412 475 544 =2 0.70 0.58 0.67 0.77
Hitbizhar= 1,665 1,897 1,599 1,753 (HEDF
maErEait 2,957 3411 4115 4,997 PE 20 18 15 13
KEBRUSE 134 221 221 221 PB 3.8 33 2.9 26
EEEr 1,491 1,536 1,574 1,611 EV/EBITDA 14.19 11.79 10.52 9.15
TR 255 254 253 251 IREIEEE (%) 2.79 2.30 2.67 3.08
IEREEESit 2,820 2,823 2,886 2,914
BEEgit 5777 6,234 7,001 7,911
LR 367 367 367 367 MEREXR (BHT) 2022A  2023E  2024E  2025E
Rz MR 2 1,088 1,041 1,140 1,305 R 537 619 720 830
Hffantafz 1,320 1,320 1,508 1,717 | ERO R 197 242 238 270
Al 2,775 2,728 3,014 3,388 EEEETH -35 -5 6 66
KHAETR 0 107 107 107 BLETHMETR 766 870 1,007 1,211
Hfti<HAR R 124 118 130 130 BAFZ -379 -256 -302 -298
E| Sl =yng 124 225 237 237 SR -102 -359 0 0
GRait 2,899 2953 3,252 3,625 REENMETR -443 -669 128 -298
BN 312 437 437 437 pRtER 0 0 0 0
DEEIRINGS 0 0 0 0 REER -129 103 4 -1
BEFREE ST 2,879 3,281 3,749 4,286 EXENMER -433 -132 -266 -312
GRMEFN ST 5777 6,234 7,001 7,911 HEsRE -105 69 868 600
ERRE: AFNE. REESMFRERTT
AATERIEFRE SO FEE, EHLRERE—TIRIAR SRR E 2
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MINSHENG SECURITIES THZRE(603801)/BRT

SrimEE

FREZRLO MRS FEIER ISR FREFREESIRIESHEC Mo T, EFARFENIESE. TUTER9H
RIDESOIMBEEHARGE, MY, EMWEHARRS, FANNRENRSIMRAS. MREBFUNERIDRIR THFRA R
RS, FEERZEHAE=FRURE. #, TRARFER. FE. AR ETNEAEEFS NS RMmEZSERIEENE
ARZCRIR M

LR BB
IFEVGTERIRY R 588
s RS EEIE 15% Uk
LURESSE/EN 12 MANARIRN (Tl ) oy, R AR S EEIR 5% ~ 15% 28]
k) AR sRRRE R, B S o X EL SR RKIE-5% ~ 5% ]
A BREUPIR 300 $E500EDE; F=iRL= = e ——
I AR R, R Cl B2 /RIREERE S AL
HOOEE; ERUMEAT SIS = TEXSEESRZABKIE S%LA £
500 $EECHEE. TR e AR LS ERKIE-5% ~ 5% 8]
B AERTEL SR IR 5%
E=miA

REESROBIRAT (UATER A7 ) EATEIEESIFIRESHE SRS EE.

FREMHARETEREFER. FRFAFERRABEIRREMAENER. MEERASEZR, AFERNERIRE
BN, FMRMAIEEHTIES, SHMIENBEANELIEE. MREFESHMAIEIGFFRERIZFIMTIRRRL. Bine
B, BERFNIRSEEESHERR, FNBAKERNREMEINANSMEIC AR, EEHITBR T, ARERHEHTAR
ERAREFRHIREMSEENIT R K RIS,

MRERETEATHERES, BARNIMIEZFEERERMSENE. MREMENER. BERRFENRRAAT TR
hARSHARFNT, BMNGERERFE—EEERRME. EARNE, AATTAKHSHAREMTIBNER. FRIA—EI9R
5, ERRERBXSNEERNER ARSI KRBT HENZF.

EEEATRIER T, ARARENEIMTEFERETERNABMAITIESALTHH TR, AL TR
FEFEURMIREIRT. WSME. SERSSFHEXKRS, FATNRTARREAMRSRANONENES. EFNRDEEAEE
FENFIZEPR, PERREFIRTRRAE—SHKIE.

ERRNFLSMISBERESRS, NEZESRTWIREALAETARE. ZIERE P NERERIZTWELRZ B AR SRENE
IESRESREEFANERE. FREFMEALTARENMRESENEZ ZFRHREEN, FAREFF2EEHETEENAM
EAERIE AR SR AR LTER.

FREANIURTRREFE, REBEFY, HITESNARELMEIR. OB THR. %38 &KF. 2N
F. FTBERNREPERER. IRESTRRIRNE, BRIERBERE, WARATNER. RESFWRARIFC. AXEMNEHIRE—
TIALF,

EREEIESHTR:

b STERIKEI 8 SIESA T 1 1 5F; 200120

b5t ICAEKEEE A% 28 SRESRIFO A 18, 100005

R T RERYIFEERERE 6001 SATSRAE 32 2 05 85T; 518026
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