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>  ZHHHELAR: 2023 FE8 H 29 H, AFAT 2023 FFHz: 2023H1 sLIE
W 23.97 125T, EIHIRK 17.46%; SCHUREHSFIE 2.91 25T, EHEK
184.57%; SCOUTHEIREIEFIN 2.57 1278, FILCHEK 435.96%,

BEEEE, 448 2023Q2 STHEWMI 13.24 1275, FECEEK 25.01%, FRtk
841 23.44%; STHUREHSFINE 1.60 1278, FELISK 273.19% FRELIEK 21.55%;
SCHUNIESRIE 1.45 1275, FIHASK 564.53%. IRECISK 28.78%,

NEBFIKFELEE, A7 2023Q2 EFIZFRA 22.52%, RLL+12.36Pcts. KLY
+2.12Pcts, RIRHAE (Ff. HEREMKES) MME (FERNE TS
HEWERAVRRSIE, $FIZ/ 12.05%, [EL+8Pcts, #ALL-0.2Pcts,

> DUASSEIERE: 1) 2023H1T AERFHSZIAN 23.30 27T, BEHERK
16.71%; EepXEZEF=RSLIUIAN 20.73 27T, BECIEK 25.43%; SFEEHKAN
2.551Z7t, RILETBE 22.48%. 2) BeAiIFlit 23Q2 ARIFM M HIZEL 12
g, XSRERMEERIZY 1200 T,

> FrEERRISSEH. RIE 2023 ¥R, BE 202356 H30H, A7
B T 70 HMEEE-REME, LIRS 32 HIAGEINI =8, 1tsh,
RNEWMEEFFT 22 HMARGEHEIN TR TEIRT, BRSAEBIME
54 BIEEINTrRefitR, BLmE—IMUECEr ik,

> IREEW: It ATE 2023-2025 FEWS I/ 50.3. 71.0. 81.1 12
TG, HBIEA 3.3%/41.2%/14.2%; [AEFESBI 7.3, 11.5. 13.41Z7T, 15
B 113%/57%/17%, IR 23-25 & PE 9 23x/14x/12x, EEEIANEIAE
FIBHEIN. HEEHTHANGE. R URES, S "HE TR

> RBSRR: TEFHEANTE; T ARRIER, R EHNTERIE L3RS,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 4865 5028 7097 8107
R (%) 32 3.3 412 14.2
PNEEASRFREMNE (FHTT) 344 732 1149 1340
R (%) -48.4 112.5 57.0 16.6
FRKE (5T) 0.33 0.71 1.11 1.30
PE 48 23 14 12
PB 1.7 1.6 1.5 1.4

BREE: Wind, REESHREIN; GE: K170 2023 9 B 1 BKEM)

= UERTLR
LEINE: 15.99 5%

IBKER

ST

HFAKER:  S0100521100006

EEiE: 021-60876734

HpFE : dengyongkang@mszg.com
ot E-

HABER:  S0100523050004

EEiE: 021-60876734

HiRAE : wangyiru@mszg.com
PSP

1.8 BBRH (603218.SH) 2022 FEFRK 2
023 F—=HRAIF: R=MH, BitHR-20
23/04/25

2.8 B (603218.SH) 2022 F=ZFiRmM=
T Q3 ERFIRA L, BFNEEEES
58I-2022/10/29

3. BRI (603218.5H) 2022 FHFiRma
T BREEZRLSRM, FReEEiaT=E-2
022/08/25

4.8 BB (603218.5H) H{H~AIE: 17585
i, FEXER-2022/05/24
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SENT;

MINSHENG SECURITIES

H B &1 (603218)/E8 IR E K HTREIR

KBS RBRERTRNCE

g% (5B 2022A  2023E  2024E  2025E EEMSEIEE 2022A  2023E  2024E  2025E

=11251098 4865 5028 7097 8107 FEIREED (%)
A% 4240 3860 5380 6144 TN S 3.25 334 4117 14.23
BRI 26 24 32 36 EBIT g -71.36  356.58 55.02 16.30
HEEA 37 30 35 32 R -4840 112,50 56.97 16.63
gk 156 146 185 203 BFIEEN (%)
HRZER 222 196 277 308 EFI=R 12.84  23.23 2420 2421
EBIT 174 793 1229 1430 TR 7.08 14.55 16.18 16.52
A5 #m -111 -15 -34 -42 REFEIESER ROA 2.72 5.74 8.24 8.97
RIS -22 -7 -5 -5 AR SR ROE 3.59 7.24 10.61 11.68
RIS 62 50 71 81 EfREEND

BFE 351 851 1329 1548 Atk 2.59 3.23 2.98 2.86
Bl oz -13 -12 -9 -8 kR 1.89 2.51 2.54 2.43

s 337 839 1320 1540 Metr= 0.43 0.91 0.92 0.92
FfT{SH: -7 109 172 200 BFRERE (%) 24.30 20.61 2233 23.15
R 344 730 1149 1340 ZEY=

HEFBAEFFE 344 732 1149 1340 MR EERES 128.30  100.00 95.00 90.00

EBITDA 427 1063 1540 1786 SRS 73.91 65.00 63.00  60.00

AR 0.41 0.40 0.53 0.56

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
KRS 1268 2205 2689 2990 =2 0.33 0.71 1.11 1.30
VDl SN EL 2476 2121 2810 2988 BRSE 9.30 9.81 10.50 11.13
FRSFRIR 34 12 16 18 BREENER 0.18 0.87 1.02 1.58
7 859 680 924 1005 SR 0.20 0.43 0.67 0.78
EftiRaars 2966 2843 2259 2339 (SED

mshEr=ait 7602 7861 8699 9342 PE 48 23 14 12
KEBRAUR 2R 0 0 0 0 PB 1.7 1.6 15 14
B 2744 3071 3376 3733 EV/EBITDA 35.07 14.07 9.71 8.38
FTRErE 505 505 505 505 REWEER (%) 1.25 2.66 417 487

ERmEESLt 5065 4876 5235 5590

&wreeait 12667 12737 13934 14931
SSHAMEER 217 117 117 117 HERER (BHT) 2022A  2023E  2024E  2025E
IR E VS EL 2542 1851 2550 2862 VBRI 344 730 1149 1340
Hftimantatk 180 468 255 289 HrIRFOREEE 253 270 311 356

mshaRat 2940 2436 2922 3268 BEAEEH -378 -121 -363 -1
KHAER 0 0 0 0 FEFTIMER 182 900 1053 1632
Eft< AR R 139 189 189 189 BATTZ -1178 -664 -677 -718

E| Sl 139 189 189 189 S 606 -10 0 0

GafRat 3078 2625 3111 3457 IREENIER -527 21 157 -637
B 1026 1031 1031 1031 PR E 797 0 0 0
DEB RN 3 2 2 2 REEE 216 180 -282 0

BEFEE ST 9589 10113 10823 11475 ERENMER 760 16 -726 -694

RIS 12667 12737 13934 14931 MEFHE 430 937 484 301

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES HB &9 (603218)/8B 018 %= KiTEER
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]
) 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.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. 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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