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> B 2023510 B 23 H, A8k 2023 F=FFERE. 2023 Fri=
S, AT 65.17 27, FCTHE 30.67%; BRHEFIE 128112
5, FILCRME 52.68%. 2023 SEE=1E, ATSHELKA 2061 (25, B
T 27.40%, FRECHRIK 3.60%; I3EH4FIE 3.64 1Z5T, BT 40.93%, ¥
EEiEi< 137.40%.

> 23Q3 IEERLL TREELE:, RILBFHE, KRPKRNURESHE, 25
R 49%HHIRESE, HEBERFRANKEENEREMITER. BEATA
&5, 23Q3 BAPEEEREG SRR, QEREKER TR, NMERBE
ERF), EFRITNE, 23Q3 &R 6.41 27T, Ttk 23Q2 EARFFE; 23Q1-
3, NEIER. WIFmABRLLTE, URFIREERBEERTE, &0
NEREFFEREEAIE T,

> EERFHIFLLIBR, BT, 23Q3 AEISLMEERE 72.62 5%, [FEEE
TB% 14.61%, IRECIBK 4.58%; FEHE 72.39 AIE, FELTRE 15.45%, K
EEIEIK 3.59%. 23Q3 NEIERFYEM T 1932.38 JT/MM, EELTHEE 15.36%,
INEETBE 1.01%; MREIREBARMWMAY 1472.63 TT/ME, R 23.22%,

INELTBE 6.21%.

>  HWIREMFLLEH. 23Q3 AREBUI~mHENEREL T 17.64%,
INEE K 17.77%,; TWEMISREEL LRk 17.04%, IREE_EiK 21.54%,; FEME
BEETRRE 9.91%, IRELLEFK 1.36%; REMBRELLTEE 19.36%, IALL LK
12.23%; SNSRI TR 8.31%, IRLL LK 11.21%.

> BEEEFE, KBEERERRELRF. BTARE 14, 2#8IRETE5
FIREFMRETIE, HESQTFCHN T EXAIFEAMRHEBGERES, 288
& 1#, 2#854P 90 B/ FENFREEREIIEER, REEEARSERAE
84.4 /ST 8E, TEAPA = RENMEIXEIR 174.4 B/ FENFREE
I, RFREERAFM 1#, 2#EIFRIIEBIZTATIERER, FHEREE
EEMIRT IR AT 14, 2#EIPLXIEEA. B seERERRRSFA
3, EREERRR 2020 £ 12 B 9 HHER (RTEEAHEISRYEE)
#1T, BLAILASHNERRSERRBXM I nErEENSBEREREF
8, BEREFAT. WEHELL FFiAN. BEEESHIVEEREHRENSE
EAWVEHEXRER. WEELHITES, RRABENISHERMEE LR,

> IREEN: B 23Q4 ERREENEEEE, AREWRRENGEE
BiRkan, Tt 2023-2025 FARIRFEFE 16.81/18.29/20.58 27T,

XIRz EPS 533179 0.66/0.71/0.80 T, Xghz 2023 £ 10 A 23 HAY PE 5509
8/7/6 f&. s "EIEHEEF" TR,

> RERER: ZNEFIEERRIE, PREERBRE NI, SRNTE

KiETER.
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IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 12,075 9,660 10,626 11,157
R (%) 7.6 -20.0 10.0 5.0
PNEEASRFREMNE (FHTT) 2,582 1,681 1,829 2,058
R (%) 104.9 -34.9 8.8 12.5
FRKES (5T) 1.01 0.66 0.71 0.80
PE 5 8 7 6
PB 0.9 0.8 0.7 0.7
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MINSHENG SECURITIES u—lﬁl n'f't(600740)/ﬁbl 7|<
NEMSIRFLETNCE
Fig® (BHHT) 2022A  2023E  2024E  2025E EEUSIER 2022A  2023E  2024E  2025E
BN 12,075 9,660 10,626 11,157 FEAREED (%)
S22 12,249 10,179 10,942 11,271 TN S 7.55  -20.00 10.00 5.00
Bl RN 41 33 36 38 EBIT g -406.97  -50.65 15.38 20.79
HEZA 55 57 62 65 R 104.87  -34.90 8.81 12.53
gk 283 309 340 357 BFIEEH (%)
ARz 92 101 111 116 ER=R -1.44 -5.38 -2.98 -1.02
EBIT -666  -1,003 -848 -672 EFIEER 21.38 17.40 17.21 18.45
552 220 387 494 602 REFEIESER ROA 11.01 6.42 6.45 6.52
GARAIEEAES -46 -38 -41 -42 EETEIES R ROE 17.87 10.77 10.69 10.95
RIS 3,442 3,091 3,188 3,347 Er )
EdVFiE 2,577 1,681 1,823 2,051 ENELER 0.45 0.38 0.27 0.25
SNz -4 -1 5 6 ERELER 0.36 0.30 0.19 0.16
s 2,574 1,680 1,828 2,057 etb=x 0.27 0.27 0.15 0.13
FRiERt 0 5 5 6 BFRERE (%) 37.46 39.56 39.00 39.85
F 2,573 1,675 1,823 2,051 BFEWE
HEFBAEFFE 2,582 1,681 1,829 2,058 MR EEREL 1.64 1.64 1.64 1.64
EBITDA -294 -618 -442 -235 FLRREEREL 17.48 17.48 17.48 17.48
R EIEE 0.55 0.39 0.39 0.37
FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 1,881 2,059 1,110 1,070 RS 1.01 0.66 0.71 0.80
IR S24E 54 49 54 57 BRSEr 5.64 6.09 6.68 7.34
SUNEAN 33 81 88 90 BREAENSR -0.23 -0.46 -0.14 -0.09
75 586 449 483 498 =t 0.20 0.13 0.14 0.16
HAtimahar= 603 227 245 254 HED
mEnErEait 3,157 2,866 1,979 1,968 PE 5 8 7 6
KEBRAUR 2R 14,921 18,012 21,200 24,547 PB 0.9 0.8 0.7 0.7
EEar 4,063 3,912 3,933 3,985 EV/EBITDA -6246  -29.68  -4150  -77.99
FRAT= 283 283 283 282 REWEER (%) 4.05 2.64 2.87 3.23
IEmEhEr=ait 20,300 23,310 26,399 29,617
BqrEait 23,457 26,176 28,378 31,586
TEHRER 3518 4,318 4,918 5,618 HERER (BHT) 2022A  2023E  2024E  2025E
VLRI N EL 2,724 1,534 1,649 1,698 1#FIE 2,573 1,675 1,823 2,051
Hftimantatk 733 1,698 696 716 IrIBFOREe 372 385 407 437
RanfatkRait 6,975 7,549 7,263 8,032 S22 -360 -563 64 4
KHAER 1,692 2,692 3,692 4,442 FETIMER -600 -1,170 -368 -232
Hith< it = 120 113 113 113 BAFX -228 -291 -284 -283
ERaIGERET 1,812 2,805 3,805 4,555 R 0 0 0 0
GkRait 8,786 10,355 11,068 12,588 INEENMET -8 -290 -284 -283
e 2,562 2,562 2,562 2,562 RS 0 0 0 0
DEBRIRN S 218 213 207 200 REEA 1,780 2,575 552 1,450
BEFREET 14,671 15,821 17,310 18,998 EEENNETR 588 1,638 -296 474
ﬁ{*m{z‘?ﬁmzﬁé‘-l- 23,457 26,176 28,378 31,586 b AE -20 178 -949 -40
EREE: ABNE. REESMAERTN
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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

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, BEANEMREZFHEEAERMEGTEN. MREMBENER. BURWNRRAATTE
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.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
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,
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