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(B (002934.52) 2023 E=SiRS M
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>  HEELR: 10 B 26 H, A8k 2023 F£==ik, si==ECHIEKA
24.00 {Z7T, [ELBIBE 3.06%; |FEH%FE 5.17 {Z7t, RECTBE 4.35%; 303F
J3%F5E 5.08 1270, LK 0.88%, ==&, AFSTIEWIEA 8.60 17
70, ELETE 0.43%; |3EH&F5E 1.65 1275, BELTE 19.49%; N3F3E4%F)
iH1.63 127, RELTRE 12.68%.

> BERISEE “ERE" (ER, MERISERNF: 5i==E, SRREEWR
WRSREENE, ARPAEFEHIITE, SRS KNFIFEIDRSE
K., 2023 FRI==F, EFRGEWSSTIMEIIAN 17.26 {275, B
6.95%; NEGITTHRARE 21.75 {ZE, LMEE 1831 {ZE, HiRNEE
647.93 Al (REE[ZE) , PBIFEHIEK 1.89%. 2.38%. 7.85%; HASF~4E
£ 1.90 5, RIS 21.98%, #Z 2023 £ 6 B, AabikRRABIIEE
BEEFTRE 21620 [W/H, WEEMEEFRESTT 1700 W/H., MBEEAE, 2
TESEINE. BAIREYLIEE FE, B 14 MNRE AR IR
BIRAEN, BATRERIAKTE, 2023 FR==E, AAKLEENTENER
B%E 8.19127T, EHIEK 27.07%, BB RIFERET.

> {EHEIIERRRE, BEIGIREENE A B RA B S RED B,
ZRINITHEFER, 2023 FRI=ZEHEEERAINTIEHit 1,471.44
&0, sCIEKA 1.101Z7T, REETEE 31.34%, XFBEESRWS, @EEh
NERESSRBEEFPHNIESER, WESREHEHs, 2023 Fai==FEcH
BN 0.72 1275, FEIEEIEE 1227.35%, TEERIGE,

> ISR ATERIZERISEEE, ZEMSRME, BBkl ESxR
BAar. SRINTIEX, BESRISEERHISRIEE. 5 BEEBR,
THES A BNBFFON, Fhit 23/24/25 5 EPS 155089 1.75/1.86/2.06 (Bi{E
1.83/1.99/2.23 Jo/B%) , XIRL 10 B 26 HUEM PE 551 9/8/7 1. 4F 23
1145 PE, BN 19.25 7T/IR, 4% EEEE" TR,

> MBSIRER: TBERNE,; ARERMEED; TIESME; mEREAR
K FRHE,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BB (BA7T) 3,350 3,543 3,916 4,323
BEE (%) 11.6 5.8 10.5 10.4
PNEEASRFREMNE (FHTT) 722 750 799 886
KR (%) 7.8 3.9 6.6 10.8
=R (5T) 1.68 1.75 1.86 2.06
PE 9 9 8 7
PB 1.1 1.0 0.9 0.8

IEEEE HERSITLR
LBINE: 15.20 ¢
BiFh: 19.25 5T

oRm ERE

BRSER: Wind, REESHREIN; GE: K179 2023 10 B 26 BKEM)

HABER:  S0100521100007

IR yanjiayuan@mszg.com
fASSEDIE EifR

HFAKIER:  S0100122030008

HIf7=H shangshuo@mszg.com
PSP

1. BTBERRIS (002034.5Z) 2023 FrhiRAT:
BRI SEBUSRME, BERREERE
1#8-2023/08/24

2. AFRSIME (002034.5Z) 2022 F4RRK 20
23 F—=R T ERIERERSERE,
BIRENEHERAZE-2023/04/20
3.AFASINE (002034.5Z) 2022 HRIVEEILR
A BRI SRS, BREREBINR
-2023/03/18

A RTRSRES (002034.5Z) 2022 FE==iRA
T FRAREEHE, W | BRI
ZRFFiE-2022/10/28

5.ATBERRIE (002034.5Z) 2022 FHiRAT:
ERUESRERE, hNEMRRERFE
-2022/08/18
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MINSHENG SECURITIES

IEREME (002034)/FB 1R 2SIl

KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 3,350 3,543 3,916 4,323 FEAREED (%)
S22 2,131 2,227 2,443 2,668 BN ERER 11.65 5.77 10.52 10.39
Bl RN 55 58 65 71 EBIT g 8.73 -8.77 12.43 13.15
HEZA 1 0 0 0 SRR 7.79 3.86 6.64 10.82
SR 173 213 235 259 BHgEN (%)
ARz 94 99 110 121 ESES 36.38 37.14 37.60 38.28
EBIT 1,037 946 1,063 1,203 EFIEER 21.71 21.18 20.44 20.51
55 Em 273 253 304 359 SHAFTIEEE ROA 498 475 455 454
GARAIELAES -32 0 0 0 EEFE ISR ROE 11.88 11.18 10.84 10.91
BRI 1 4 4 4 Z{REED

EdVFiE 753 809 862 956 mEntER 1.01 1.43 1.87 2.30
SNz 30 -2 -2 -2 EREELER 0.83 1.32 1.75 2.18

s 783 807 860 954 MEtr=x 0.37 0.84 1.26 1.68
FRiERt 56 56 60 67 BrEREER (%) 56.70 56.23 56.95 57.32
SR 727 750 800 887 ZEEWE

HEFBAEFFE 722 750 799 886 MR EERES 92.47 80.00 80.00 80.00

EBITDA 1,649 1,789 1,977 2,188 SRS 28.95 5.00 5.00 5.00

R 0.23 0.22 0.22 0.22

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 874 1,695 2,751 3,930 SRS 1.68 1.75 1.86 2.06
VDl SN EL 849 772 850 935 BRSE 14.15 15.61 17.16 18.90
TSI 21 22 24 27 BREENSH 3.51 461 4.82 5.31
7 169 31 33 37 ERRALF 0.50 0.36 0.39 0.43
HAtimahar= 487 383 412 444 (GESF

mEnErEait 2,400 2,902 4,072 5,372 PE 9 9 8 7
KEBRAUR 2R 37 87 137 187 PB 1.1 1.0 0.9 0.8
B 4,860 5617 6,293 6,966 EV/EBITDA 7.04 6.50 5.85 5.21
FRAT= 6,111 5,999 5,826 5,666 REWEER (%) 3.29 2.37 2.57 2.83

ERahiE~ ST 12,093 12,864 13,517 14,122

wEeEgit 14,493 15,767 17,588 19,494
SEHRMEER 160 0 0 0 mMEKER (BHR) 2022A  2023E  2024E
IR E VS EL 1,427 1,220 1,339 1,462 SR 727 750 800 887
Hitifiantalk 790 804 837 871 | BFOREE 612 844 914 985

mshaRat 2377 2,024 2176 2,333 BinR&E -129 116 26 19
KHAER 4,039 5,039 6,039 7,039 ZETFMMER 1,506 1,981 2,068 2,282
HitK At 1,802 1,802 1,802 1,802 BAFZ -1,591  -1,567  -1,518  -1,542

ERaIGERET 5,841 6,841 7,841 8,841 S -253 -50 -50 -50

GafRat 8,218 8,865 10,017 11,175 IREENIER -1,882 -1,614 -1,564 -1,588
BRA 429 429 429 429 BRINER 6 0 0 0
DERIRINGS 198 199 199 200 REER 657 840 1,000 1,000

BEFEE ST 6,275 6,901 7,572 8,319 ERENMER 230 453 553 485

GRMREFN ST 14,493 15,767 17,588 19,494 MEFHE -146 821 1,056 1,179

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES Eiﬁgﬁfﬁ (002034)/Eajj&/&ﬁﬁ$ik
PrImiFE

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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