> B 23Q3 2AFABSEFERLLIE 23%, FEFE. A5 23Q1-3 LW
EABN 4.61 {Z75/yoy+35.36%, |ARHEFE 1.61 1Z27T/yoy+70.72%, 103E
J3E4%F5E 1.56 {Z70/yoy+83.58%, 23Q3 SCINEWL 1.73 {Z7T/yoy+24.24%,
I363:% R 5524.17 5 T/yoy+23.30%, iMIEIAREFIE 5823.79 F T
/yoy+34.44%, BiKkE, 22Q3 AEEE, HIFFEFERLL 21Q3 ik 38%,
23Q3 [ 23 % AT IRTREA.

> EERERASMEAGK, ZREERENE, BRgEHRA. 23Q1-34
BISLIMERER 78.80%/+1.72pcts, HE/EB/ AR/ MESERAERS A
26.10%/12.86%/3.98%/-4.13%, [ELLE{4-4.61/-5.40/-2.15/+3.33pcts, 7
BREERFNER T, A #FRREFEEHEH 6.97pcts Z 34.91%;3Q23
SLHER FR 79.55%/+4.17pcts , HE/ BB/ MAEA/VSERRZ
27.26%/11.50%/4.03%/-3.43% , 4% B B & ZT & +1.79/-4.13/-
0.65/+3.13pcts, #FIZ=E /G N 0.14pcts = 32.28%, TERHFMEE
FE=RIRFHFREL

> AEGHIEEIEK, 7 BIRNTASITRERIGIAERE. 8= 23Q3, 2T
BREREA 8.76 27T, HIRTF 22Q3 18 14.21%; 23Q3 AAHEHERM. 12|55
SWBNIMEH 1.89 {270, BT 22Q3 K 53.23%, HERTF 21Q3 1#F
30.49%, AIEIREFTRNRIFESEREEE)IFEK.

>  KERKE. AZBAREEERY. IS BN s AREE=mR,
MOEFHEEE. 1) SFABUABEFRAFLRER, SFRI=Z=ES/EHER
B, St BeULR. SZERB. WX, tIHFHERE. KaESE T, Xigpk
S5RBAREE, KEFPEIEEBMM, TSFERRERBGRREIEER,; 2)
NEAATHENEREBM, —HEANRESERAZINE, 5—FEEd®
MISEINMEA—EEEARN SRR, FTREASTTIEBATNERE
&, BZIFEELSTRETR, B)IREMNSEIRSTREM, 3) §EF
Lo, ST RREREEREFRIKSIED (SRR ) R12, HR (6%
BEHITY TR, 4) X (k48 EMBA) (&K EMBA) (A=) (AEHS)
PO R TIER TR

> IREEN: NEEAEIERE)IfTIEL, FRITEREE. R, EE
AT, SHERUATIEE, BEE 2023 FRi==EREMEEN, ETNE
NERREREHEFNTRENIRIFESE, RISSEEFL TINAE. i)
Fit 2023-2025 FREFEFFEA 2.28/2.92/3.63 {Z27t, FELLIG
105.6%/28%/24.5%, HRITHEXIRL PE 9 19X/15X/12X, 4 "HEF" 1K,
> MBSIRTR: BEAZARIUE. EME&F N8, RIS ARREE.

BN SMSiEtR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 451 680 865 1,061
BKE (%) -18.8 50.8 27.2 226
HEB TIERFENE (BHTT) 111 228 292 363
BKE (%) -35.1 105.6 28.0 24.5
SR (t) 0.94 1.93 2.47 3.08
RE 40 19 15 12
PB 4.1 4.6 4.0 3.4

BRRIR: Wind, RAEESHARIN, GE: RN 2023 F10 B 25 BYEMN)

= HERSITLR
LBINE: 37.27 5T

SHRIH XUXIE

HlAEF:  S0100521100009
EHiE: 13122831967

HIf7=H liuwenzheng@mszg.com
SHRIm IRIER,

HlAEF:  S0100522120002
EHiE: 15951933859

HRAE - raolinfeng@mszq.com
fRSSENIE FEisFH

HlAEF:  S0100122070030
EHiE: 15821501215

HIf7=H zhoushigi@mszg.com
PSP

147503& (605098.SH) 2023 FEFIRSE
T NEPEENERE FNERARE, XF
PR EHRE-2023/08/22

24TEh#E (605098.SH) 2022 IR 2
023 F—=RAIT: BEEHRLETH, &R
TRIRIREFERFH-2023/04/23

34TE0E (605098.SH) 2022 F=ZRm
RS WRtREH, 2FFEBERERIA
F%-2022/10/26

447128 (605098.SH) 2022 FrhiReiE
RE: FRWREE P, FERDSHEHESE
-2022/08/26

5475085 (605098.5H) ARSI &
AEIBRIA, ARSREENMER-2022/08/
07

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES

175185 (605098)/ I FERITRIRS

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E FEMSIER 2022A  2023E  2024E  2025E

BN 451 680 865 1,061 FEREED (%)
EnVREA 112 145 179 206 RTINS -18.78 50.82 2720 2264
Bl RN 3 4 6 7 EBIT {2 -4400  159.77 32.03 27.57
HEZA 145 173 216 265 R -35.10  105.62 2800 2451
SR 83 102 121 143 BFIEEN (%)
ARz 28 34 49 63 EFI=R 75.19 78.62 79.33 80.59
EBIT 88 229 302 385 R 24.59 33.52 33.73 34.24
5525 -33 -19 -20 -22 BB IEEER ROA 5.68 10.96 11.91 12.71
GARAIELAES 0 10 10 10 SRS ROE 10.40 23.90 2656 2845
BRI 6 6 6 6 Z{REED

EdVFiE 130 264 339 423 mEntER 1.97 1.64 1.64 1.66
SNz -1 1 1 0 R 1.95 1.63 1.62 1.64

R pELSE ] 128 264 339 423 MELLER 1.40 1.20 1.26 1.32
ATkt 16 34 44 56 BErERERER (%) 4516 53.84 54.77 54.86
FFE 112 230 295 367 ZEYE

AEF B EFE 111 228 292 363 R R 2R 0.00 0.00 0.00 0.00

EBITDA 113 260 340 423 R R 8.98 9.00 8.00 7.00

AR 0.23 0.34 0.38 0.40

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,206 1,317 1,674 1,992 SR 0.94 1.93 2.47 3.08
IR EE 2 4 4 5 BeEr™ 9.03 8.08 9.30 10.81
TSI 10 13 16 19 BREENSH 0.61 4.07 456 478
7 3 4 4 4 SRRARF 2.00 1.16 1.48 1.85
Hptaanesr= 473 473 474 474 (HESHF

mahErE At 1,693 1,811 2,172 2,494 PE 40 19 15 12
KERRR AU 1 7 13 19 PB 4.1 46 4.0 3.4
B 171 181 190 219 EV/EBITDA 28.96 12.59 9.6 7.71
FTRErE 2 3 4 5 REUEER (%) 5.37 3.11 3.98 4.95

IEmEhEr=ait 258 268 278 365

wEeEgit 1,951 2,079 2,450 2,859
SEHRMEER 0 0 0 0 HERER (BHT) 2022A  2023E  2024E
IRl VS EL = 11 14 17 19 SR 112 230 295 367
Hftimantatk 848 1,087 1,310 1,487 HrIEFNREE 25 31 38 38

mshaRat 859 1,101 1,328 1,506 BEAEEH -29 236 222 174
KHRERR 0 0 0 0 SEENMET 72 481 539 565
Eft< AR R 22 18 14 63 BAFFE -8 -25 -27 -51

EmanaEait 22 18 14 63 £t 152 0 0 0

GafRat 881 1,119 1,342 1,568 IBEEIET 148 -24 -27 -51
BeA 118 118 118 118 PR E 0 0 0 0
DRI S 4 6 9 13 REEH 0 0 0 0

Bz AT 1,070 960 1,108 1,290 EHEDIMER -142 -345 -155 -196

GEMERFNES AT 1,951 2,079 2,450 2,859 HmesRe 77 112 357 318

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES 1T1#B (605098)/EmI BER TSRS
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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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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