KEAR (300795.57) 2023 FHPIRAGE

S

> RESEERT 2023 FEFEIRSE, SRAGHELME, 23Q2 EXIEE
K. 2023H1 AESLIEW 3.53 {Z7t/[EtE 22 5£+270.55%; I38%FiE 0.76
27T, % 22 FRIEA+609.49%; IFHNIESEFIE 0.73 1Z7T, KERHAIFEH0IE
SR 0.18 27T, BRIHEEIHHS AR, TERIBIML T RIHEGINRTEL, 23H1
SCIIERAZEFIZR 51.78%/[EEL+13.53pcts; &FIZR 22.84%, & 22 FEHAHS
AR, ~AABRFEHEERA, FEWESE, 23Q2 AELIEI 2.86 {27t/
EEL+333.71%; SEENAREFSE 0.75 (27T, 1K 22 FFEHE+2904.61%; EFI=
50.25%/[@E+13.65pcts, 23Q2 WEAEM=R, TER L EBINELESE
Q2 #7, 23H1 AEEEAEAE 1.69 27T, B EFKR+132.72%, SHEMGAE
KigE, BRRSFE, TEX 2023 S TR ERSIRTUEIN.

>  ZIARMADAEMENE, BIMNESIAFIZED. SFL¥F, ARREF
EelEHE, $HHE "—w " miEk RCEP FZMEREHEAE, X
2023 PRI T =A% : 1) higAE: ATICEDEDEIREE, FHGEE
EDRE, SCHRRIMERNER; ITARR. HEEPR=XKRZEERZENHHD
FBHE; &% RCEP ©@EAEMEN, AREZXKENERRS; 2) SWHE: F
eI E, BIELENED, EBHARNTILEKERFEIRSNE, HiE
FEBRESR)/ \ NS FERE—EET, 3) WERR: IFEHENERESHND
FEiEz, BHEREE, NERE TERIREAR. 23 FE¥E, AFEEIINK
IDEH TGRS, #4200 REWSRE, BASERE 5600 4, BER
B 11 BYEAK, BRXIRA 13 AA, BEERAEHET 60 {ZE7T.

> BREBERAIFIATHIGRS, IMEHUINERR. SRBEINRATIIEARE
Mid: 1) SPREERFINF: EXRIREHEREREE, HEHEE—RIIRRIMNE
BekiElE, SF I FERESYRSHHOME 20.1 27T, BHIEK 2.1%,
HehHO 11.46 F1Z7T, BHHEEK 3.7%, ENESTHiaiEa B E7; 2)
INEHWEINER: ABIEET 2021 & 8 BWRYIILEE 51%88I, 2022 &
3 B4 60%MAN, RRESSINSHR, FE8 BITARE, BiA

= HERSITLR
LBINE: 36.91 ¢

SHFm XUXIE

HFABIER:  S0100521100009

EEiE: 13122831967

HIf7=H liuwenzheng@mszg.com
SHIm RIER

HFABER:  S0100522120002

EEiE: 15951933859

HRAE - raolinfeng@mszq.com
LiEE S P

1KBESE (300795.57) 2023 FrhiRllsg
MESROT: WEHSSRBRE, LRk
HSH5-2023/06/30

2KBEARE (300795.5Z) 2023 F—=ER
HEAT: 23Q1 AFRREINTE, HIRRRS
5ERRHR-2023/04/28

3KEERE (300795.57) ENRESRE: B

SRk, —H— iR FORTE-2023
HUEIRTT. ZIOAGFZT, ARRSUSISERFERL, /04/26
> REEN: KRSEAERRIMNEDERS, 23 FREERIMNEBRINE
BURIARFKEHNRBEREARER, {TAREYS, A5 EFFRAEENRINE
iR, &0 "—H—B8" BORHEAFER RCEP hEFIF, FRATSEEMEEE
DR, B, QERHEAS TR, HFEINEHE, WSSHRENRGH—ET 7t.
AT 2023-2025 FARE)AFFFED BN 1.80/2.81/4.06 1Z7T, IIML PE
PHIA 31x/20x/14x, 45 "HEE" TR,
> SRR WEETaX, WA,
BN SMSSIER
TRE/fEE 2022A  2023E  2024E  2025E
BN (B57T) 348 777 1023 1309
B (%) 91.8 123.2 316 279
BRSAFRFEFE (H57T) 50 180 281 406
BRE (%) 187.4 258.0 55.8 44.5
BiRWE (Ot) 0.33 1.19 1.85 2.68
PE 111 31 20 14
PB 12.5 8.9 6.1 4.2
FRERIR: Wind, RASESHRRITN, (£ R 2023 £ 08 A 31 BlEaiN)
ANFAGEHRALENSAR, HHLERE—TIREAN SRS 1



S3ENT;

MINSHENG SECURITIES *EE':AE(BOO79 5)/%]”-7‘ &Ti%ﬁﬁ%
NEMSIRFLETNCE
FBE (HAT) 2022A  2023E  2024E  2025E EEUSIER 2022A  2023E  2024E  2025E
BN 348 777 1023 1309 FEAREED (%)
S22 176 360 439 527 TN S 91.76  123.16 31.61 27.94
Bl RN 1 2 2 3 EBIT g 169.19  519.23 5720 4523
HEZA 86 101 123 144 R 18741  257.96 55.81 4452
B2 36 54 61 65 BFIEEH (%)
ARz 16 31 36 42 ER=R 49.34 53.69 57.11 59.74
EBIT 38 237 373 541 EFIEER 14.47 23.20 27.47 31.03
552 -9 -5 -9 -13 REFEIESER ROA 8.46 17.73 20.31 21.36
GARAIEEAES -4 0 0 0 BTSSR ROE 11.26 28.61 30.83 30.83
BRI 4 8 10 13 Z{REED
EdVFiE 56 250 392 567 ENELER 3.59 244 2.86 3.34
SNz -1 0 0 0 ERELER 3.49 2.29 2.71 3.19
s 55 250 392 567 Metb=R 3.40 2.20 2.6 3.10
FRiERt 4 62 98 142 BFRERE (%) 22.97 36.26 31.87 28.03
F 51 187 294 426 BFEWE
HEFBAEFFE 50 180 281 406 MR EEREL 2.01 3.49 3.49 3.49
EBITDA 49 248 384 549 FLRREEREL 0.00 1.90 1.90 1.90
R EIEE 0.62 0.96 0.85 0.80
FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 440 795 1133 1611 =g 0.33 1.19 1.85 2.68
IVl SN EL 2 7 10 13 BIGSEE 2.95 4.16 6.01 8.69
SUNEAN 10 46 56 68 BREEUETH 0.50 2.40 234 3.21
7 0 2 2 3 ERZRLF 0.00 0.00 0.00 0.00
HAtimahar= 12 32 38 45 (SEPF
mshEr=ait 464 882 1239 1740 PE 111 31 20 14
KEBRAUR 2R 11 18 29 42 PB 125 8.9 6.1 42
B 17 16 16 16 EV/EBITDA 101.22 20.19 13.03 9.12
i 15 15 15 15 REUWEER (%) 0.00 0.00 0.00 0.00
ERahiE~ ST 132 135 144 161
&reait 595 1017 1384 1901
FEHRMER 0 0 0 0 mERER (BAHRT) 2022A  2023E  2024E
NS ZEE 19 31 37 45 &R 51 187 294 426
Hithifahtalk 110 330 396 476 IrIEAOmEe 11 11 12 8
mshaRat 129 361 433 521 BEAETE 17 168 59 65
KHAER 0 0 0 0 ZEFDMER 76 363 354 486
Hit<HAta iR 7 8 8 12 BAFFSZ -2 -6 -6 -7
E| Sl 7 8 8 12 SR 19 0 0 0
GafRat 137 369 M 533 REEI S -37 -6 -6 -7
e 101 152 152 152 RS 9 0 0 0
DEB RN 11 18 31 51 RBER 1 -6
BEFREESIt 459 648 943 1368 EEENMESTH 0 -2 -1 0
ﬁf*fuﬂ%&i&“‘-l- 595 1017 1384 1901 MEFmE 41 355 337 479
EREE: ABNE. REESMAERTN
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



S3ENT;

MINSHENG SECURITIES > '§%§(30079 5)/ﬁﬂ2§%&7‘i%ﬁﬁ%
SfImEE

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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R 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.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



