ke 4

{E3%15 (601865.5H) 2023 fﬁ#iﬁ:ﬁiﬁli:{j_

S 52 i —
>3 %

E4: 2023 F£8 B 28 H, ~E&% 2023 iR, 2023H1 FATISLHUA
96.78 1275, EEL+32.50%; SCINFEHEF 10.85 {Z7C, EEL+8.19%; LI
IE4%F) 10.70 {275, BEEL+9.73%.

2023Q2 sCIIA 43.13 1Z7T, [EEb+13.64%, #Rtk-19.60%; SCIUAEHEF!
5.734{275t, [Etb+1.31%, 3/ Eb+12.12%; SCEI303E%F] 5.71 (27T, BEEE+2.90%,
IALL+14.65%,

> EEIEK, Q2 MAIEBRAMERE. SETHseaIbREERm, 23H1
NEHEEIEEHEREEIK. EFIERAE, 23H1 Q8FEFFEA 19.12%,
Eb-3.52pct; HAr 23Q2 EFIZESA 19.93%, Ktb+1.44pct, FEHRTFTIMETE
(RIASECABIBEOMSERADZE T, B4 7 aai&F=E; Q2 8tk Q1,
BEEEEFEMEIERLAS IR IS B ATERE, Q2 BFIKISBALGIRA. ZAE%X
FH, AREBERERY ISR E AR T, 23H1 HiEZ2A%E 6.25%,
[ELE-0.70pct, HPHEHE/EB/MS/HAERESBIEEL-0.25pct /-0.49pct
/+0.57pct /-0.53pct, M5522M_ EAFERMEFRFS S HIENNFTEL.

> Q3 HARWBLTFRINEE, BRIEBIATE. FKkM, AASEHNME TR
THEENEKEE, 7. 8 BAMHFALSIE, FahiFEEsk,; HEN, Tz
FTEEEBAEE, SEERDF/INMEF=EE KN HAR, FEITESHIE/MSSTI
BEORF e SRiEBME, SHRIBNHEIEEENEEE. BAin, 8 BLIKE
NS ERTET, (EHEERNMESFEMEIA LRKES. 4 8 B L@ AN
M&NELRARE, 9 BYUYSRRBNISEEH—F Lk, Q3 NaBAIGERL
K=,

> FEREISEENIR, iBMERESRNAF). BRI E RIS 80 20600t/d,
INEIHIRITE 23 = EIRIPE 4 EE 1200t/d Z4Pi87=; o, ANETE IR
BG4 FE 1200t/d 4P, BB eRBiIImESeEl, [EEMRER, it
2023 FRATIRBNFTRUEIAT) 25400t/d LA L, BRIFAIENEMSRSE, H—F
INEABIRTILRSE L, 23H1, B F ARSI 10.21 {Z7T. %
F 2.36 27T, EFIZEN 23.16%, WLRHFATRSEFIESH 10.84pct, o
PR A A BRI LA .

> IEEENCEIIFT AT 2023-2025 FEKH B9 219.03,.270.08.332.11
27T, SIRIHEES RIS 41.7%. 23.3%. 23.0%; AR &FES R 27.62. 37.77,
47.90 1275, XIRIEES B 30.1%, 36.8%. 26.8%, LL9 B 1 HEMNAE
HE, IR 2023-2025 £F PE 9 24X, 18X, 14X, 4 "HEF" 1749,

> RERER: FiERIANRTE, T RFINEIXbG,

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 15,461 21,903 27,008 33,211
BEE (%) 774 417 233 23.0
HEBARRERERE (BAT) 2,123 2,762 3,777 4,790
BEE (%) 0.1 30.1 36.8 26.8
SHER (T) 0.99 1.29 1.76 2.23
PE 31 24 18 14
PB 4.8 4.0 3.2 2.6

= HERSITLR
LBINE: 31.10 5T

4
SHFIm IPKER
HAHES:  S0100521100006
EEiE: 021-60876734
HRAE dengyongkang@mszg.com
oRm  BER
HAHES:  S0100522070002

EEiE: 021-60876734

HRAE - guoyanchen@mszg.com
SHFIm REH

HlAEH:  S0100522120001

EHIE: 021-60876734

HIF=H zhubiye@mszqg.com

TAREDIE #ER
HUAESE:  S0100122060013

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

EHIE: 021-60876734
HIF=H linyutao@mszg.com
HEXERF

148345 (601865.5H) 2022 FEEFIRAIE:
BAMNERMERIE, a8ty SRS Tkt
-2023/03/28

21EF4S (601865.5H) 2022 FE=ZHRi¥:
FEREIMERRER, BANESRTHA-2022/10/30
34EEIS (601865.5H) 2021 FEHRAIT:
21Q4 WWSHEERE, §7+ALE—AMEFE
Jokithfiz-2022/03/23

AAREFIEHR AR S K, BSLRARRE—NRTER

IESRRE 1



SENT;

MINSHENG SECURITIES

B3K45(601865)/EB IR ERHHER

KBS RBRERTRNCE

Fig® (BHHT) 2022A  2023E  2024E  2025E EEUSIER 2022A  2023E  2024E  2025E

BN 15461 21,903 27,008 33,211 FEAREED (%)
S22 12,048 17,233 20,888 25,670 TN S 7744 4167 23.31 22.97
Bl RN 135 153 189 232 EBIT g -1.75 40.42 30.99 23.31
HEZA 119 153 216 266 R 0.13 30.10 36.76 26.82
gk 278 372 486 598 BFIEEH (%)
ARz 523 679 891 1,096 ER=R 22.07 21.32 22.66 22.71
EBIT 2,358 3,311 4,338 5,349 TR 13.73 12.61 13.98 14.42
552 240 431 406 354 IR ER ROA 6.56 7.14 8.70 9.50
GARAIEEAES -3 -30 -30 -30 EEFTINESER RO 15.13 16.44 18.36 18.89
RS 13 44 54 66 {=fkEeNn

EdVFiE 2,155 3,072 4,200 5,325 ENELER 1.18 1.22 1.42 1.65
SNz -2 -3 -3 -3 ERELER 0.89 0.79 0.97 1.16

s 2,153 3,069 4,197 5,322 etb=x 0.28 0.22 0.29 0.39
IREs) 30 307 420 532 BFRERE (%) 56.67 56.56 52.59 49.71
F 2,123 2,762 3,777 4,790 BFEWE

HEFBAEFFE 2,123 2,762 3,777 4,790 MR EEREL 66.36 60.00 60.00 65.00

EBITDA 3,671 4,807 6,058 7,242 LA REL 72.60 97.68 89.32 92.10

PRI EE 0.48 0.57 0.62 0.66

FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 2,932 3012 4,237 6,431 RS 0.99 1.29 1.76 2.23
IVl SN EL 5317 6,291 7,984 10,456 BIGSEE 6.54 7.82 9.58 11.81
SUNEAN 578 1,259 1,351 1,732 BREAENSR 0.08 1.88 2.29 243
7 2396 4,592 5,091 6,458 ERZRLF 0.00 0.00 0.00 0.00
HAtimahar= 1,158 1,698 2,038 2,450 (SEPF

mshEr=ait 12,381 16,852 20,702 27,526 PE 31 24 18 14
KEBRAUR 2R 83 92 102 112 PB 438 4.0 3.2 26
B 11,226 13,577 14,835 15,237 EV/EBITDA 20.63 15.69 1213 9.77
FRAT" 3,784 3,769 3,754 3,739 REWER (%) 0.00 0.00 0.00 0.00

IEmEhEr=&it 20,000 21,806 22,691 22,903

weEgit 32,382 38,658 43,393 50,429
TEHRER 3,095 2,668 1,775 1,000 HERER (BHT) 2022A  2023E  2024E  2025E
RS CERR: E 4R 5,065 8,247 9,591 11,953 EFTE 2,123 2,762 3,777 4,790
Hftimantatk 2,373 2,932 3,238 3,696 IrIBFOREe 1,313 1,496 1,720 1,893

mEnGafRait 10,533 13,847 14,604 16,649 EEAST -3,623 -681  -1,003  -1,839
HRMER 3,889 4,089 4,289 4,489 SEENMET 177 4,035 4,922 5,228
Efthi<HmE 3,927 3,928 3,929 3,930 BATTZ -8061  -3319 -2626 -2,128

ERmARSt 7816 8,017 8218 8,419 B 194 -6 -10 -10

GafRa 18,349 21,864 22,822 25,068 1SR -7,869 -3,280 -2,582 -2,072
e 537 537 537 537 PR 0 0 0 0
DEBRIRN S 0 0 0 0 REER 8,476 -227 -692 -574

BEFREESIt 14,032 16,794 20,571 25,361 ERENMER 7,854 -674  -1,115 -963

ﬁf*m&‘zmﬁmr 32,382 38,658 43,393 50,429 mMEFHE 217 80 1,225 2,193

EREE: ABNE. REESMAERTN

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



SENT;

MINSHENG SECURITIES 1E8345(601865) /BB iR Z M FseR
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 HERTEL AR 15% LAk
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: == — Feeere—
e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 BRI, fTAkiRLR ks AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E
=mip

RETESROBIRAT (UATER A7 ) BEAFEIEESFIRNESRE SRS ERK.

FREMBARTRERAZFER. FARETFLEREAREINREMRAENEZF. SRENASEZH, AFBNIEFIRER
2, FNHEMAEERETIES. SMTENEONENEE. MREFESIMRREVFHRE RN BIZFIMEHFNL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, BARNSMROZFEERVERESEN. SREMHIER . ERMTUNRRAATTE
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.

EXRNEIMISRTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LI B AR ESIREMAY
IEFEEIRGREEFANIER. AREFMARTRAENMESSRINEZEFRHREEN. ARERSEFHITEE AN
BRI AR ST EMAET A=,

FRERIURERREFFE, REBEF, HIVWESNARBLUETR. TOUBEMBHTER. %3, &KF. B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE JPAL] 28 SRESRPO AEE 18 ;100005
F: T RERYITGEEX SR 6001 SATFSAAE 32 /2 05 853, 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



