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> HHEEA: 8 B 29 H, A8k 2023 FHFEIRS, IREHASTME W
KN 139.02 {Z7T, RILLIEIK 8.91%; IAET L ARIRARISFE 18.47 {Z7T,
LB 127.09%; HRT LHASRAAHIAESFE 16.65 {Z7T, REK
75.73%.,

> Q2 KAFF, XKEAEEIBEMES : T —HISTT SN et X BAEER
188, 2Q23 AEFE. SBo5IFTMARE 88.22, 15.82 {ZFEA, REHH
B 29.9%. 223.4%, EHPEFIREBEHABE 55.54 (ZFEM, EH
< 50.3%, BATNEAE Q2 Y EMEBMEL 0.5313 jo/FEAT, g
6.1%, 1H23 ABRFERWIRENREELTRE 50 JT/iE, WNHBENTTH, BAlR
N, KEBWGFSKE. 1H23 EEBIRIRSCIER 3.64 27T, REbiEk
1.35 127, FEFZRIEF 1.99pct = 5.90%; SHEARRLIERF) 3.55 1278, B
184 0.95 {Z7T; KEBIRIREFEIT 7.19 27T, BB 2.30 {Z7T. EE 6 B
LSRN ER, Q3 IEBIRRBFIEEH ST,

> IREERE NSRRI : 1H23 N ESCERERIES 8.73 27T, ALK
444 (77T, Hh Q2 TSR SWES 7.12 27T, REGIEE 3.86 1Z7T. —/AE,
1H23 ARSI LRER. LBINEH. INEHEZ. LeeaRONNE #H
INREIRS 0.33 27T, M EFREMIAGEIRSE 3.11 {278, ATWKE/E&E
AR ERELIGK 2.91 27T, B—AEERARFESRENARMNER
LU 3.82 1270, FERMHB. Jee. BmARMNIKSN.

> RFIsSHd: 1H23 QNEFHEEIRLAEN 5 TR, FEEXNHMER
RRNE ERFKERFIES; KB, KAEITTIER 19.13 27T, FEgGK
13.7%; SCIEF 10.69 {270, BEHIEK 7.0%, =FHKEFEERFADEFESLT
7.001Z7T, [EECIEEK 18.3%.

> BB AKX, FER. HR=ATARREEELEF, SRXE. %
BEAFIREKETR ERE, FIEFAE EKIPRFEENRSER. HEEA
SIRAFN, Tt 23/24/25 4 EPS 95859 0.68/0.78/0.87 T, XIm 8 B 29 H
KE N PE 9504 9.7/8.5/7.6 &, SELTRRBMENXTE, HFAE 2023 F
12 % PE, B#ri 8.16 Jo/RR, “H%F "#EE" K.

> MBSIRR: 1) EMEFREFRERBREK, 2) MEMNMIE LKIESIEERA;
3) BATIARESEELEMNEMN, 4) HAEEEREESINAR.

BN S5SER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 28193 28422 29363 30681
BRE (%) 9.3 0.8 33 45
PHEEASRFRSMNE (FHTT) 1082 3360 3827 4283
KR (%) -29.5 210.4 13.9 11.9
=R (5T) 0.22 0.68 0.78 0.87
PE 29.6 9.7 8.5 76
PB 1.0 1.0 0.9 0.8
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2. EHREARAY (600642.SH) 2022 =R
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3.EHREARIY (600642.SH) 2022 SR
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Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 28193 28422 29363 30681 FEAREED (%)
S22 24820 23337 23655 24097 BN ERER 9.26 0.81 3.31 4.49
Bl RN 214 213 220 230 EBIT g 18.13 70.73 15.39 18.76
HEZA 6 6 6 6 SRR -29.53 21042 13.89 11.93
SR 1060 1080 1116 1166 BHgEN (%)
ARz 18 20 21 21 ESES 11.96 17.89 19.44 2146
EBIT 2206 3766 4346 5161 e 3.72 13.14 14.48 15.51
552 1257 1249 1391 1649 REFIERER ROA 1.20 3.41 3.57 3.65
RFER{ERK 0 0 0 0 EERFEIERER ROE 3.51 10.03 10.49 10.75
REEE 272 1442 1589 1602 EEEED

EdVFiE 1406 4237 4829 5409 mEntER 1.02 1.18 1.16 1.37
SNz 23 30 30 30 EREELER 0.93 1.09 1.07 1.27

s 1429 4267 4859 5439 MEtr=x 0.49 0.62 0.55 0.71
FRiERt 380 533 607 680 BrEREER (%) 57.55 58.25 58.44 58.78
F 1049 3734 4252 4759 FEWE

HEFBAEFFE 1082 3360 3827 4283 MR EERES 103.30  105.00 105.00  105.00

EBITDA 5458 7291 8670 10037 SRS 21.77 20.00 20.00 20.00

R 0.31 0.29 0.27 0.26

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 10854 13106 11231 14178 SRS 0.22 0.68 0.78 0.87
VDl SN EL 8078 8276 8550 8934 BReEr 6.29 6.82 743 8.11
SUNEAN 559 583 591 602 REEMSTH 0.98 1.37 1.68 1.93
=7 1480 1279 1296 1320 BT 0.16 0.20 0.22 0.24
BthiRahiare 1514 1814 2116 2418 (GESF

mEnErEait 22485 25058 23784 27452 PE 29.6 9.7 8.5 7.6
KEBRAUR 2R 8600 8600 8600 8600 PB 1.0 1.0 0.9 0.8
B 39877 41925 46972 51660 EV/EBITDA 10.48 8.44 7.91 7.16
i 405 405 405 405 REWEER (%) 2.45 3.06 3.37 3.68

IEmEhEr=ait 67414 73526 83486 90011

wEeEgit 89900 98585 107270 117463
FEHRMER 7721 7213 6396 5821 REHREE (HHT) 2023E  2024E  2025E
IR E VS EL 6212 5780 5859 5968 SR 1049 3734 4252 4759
Hftimantatk 8098 8197 8227 8269 IrIBFOREEE 3252 3525 4324 4876

mEnGafRait 22031 21190 20482 20058 EERETH -575 -355 -192 -270
KHAER 16307 17807 19307 20807 ZETFMMER 4792 6719 8267 9459
Efthi<HmE 13400 18425 22897 28183 BATTZ -2524  -9607 -14254 -11371

E| Sl 29707 36232 42204 48990 A -570 -300 -300 -300

GafRat 51739 57422 62686 69048 IREENIER -2217 -8164 -12665 -9769
BRA 4909 4909 4909 4909 PR E 25 0 0 0
DRI S 7301 7675 8100 8576 REER 4438 6017 5155 6210

BEFEE ST 38161 41163 44584 48416 ERENMER -1041 3697 2523 3257

ﬁ{*fuwﬁmﬁéﬁ- 89900 98585 107270 117463 MEFERE 1535 2252  -1876 2947
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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, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
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.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
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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