>  EHER: QT 10 B 26 &AM 2023 F=FERS, 2023 FRI=F
ELIEW 8.3 127T, @EEL+20.5%; SLIAEIEFE 3.6 1275, FEE+26.1%.
Heh, Q3 sc|MEW 3.0 1275, BEb+0.9%, IREE+17.2%; SCHUAEHEFE 1.2
1z7T, [BEtE-4.9%, REE+14.1%,

> RFEFEEHISE, BEKEZSRA. 2023 FI=FELTHEER
2R 73.8%, BEL+0.9PCT; $HEEMR 14.6%, ALEFERIFT, EEERR
5.9%, [tL-2.2PCT, 2023Q3 AEIHEEFIZE 40.0%, FLL-1.1PCT, FHATA
ARBBAKF TNBEERN=FERmETIFENMETEERALLUT, T
TATIBRIRSEER D =B TR MERES, AEr-miEEREINA,

> TEiRF R RIEF, BM=EXAEThEE RIVEBR 2T, #= 2023Q3 AFE
B8 43 IESZEMHES, HpSEhRASIEHREBSHEZEMIES 30
W, SHE=FAFRREEHREAEMES 12 T, IR REEHESEANE
B 1 W, NESEPRAESANEANESERRRIES, 28 13 ItFHE
ZEMMNER, SRR EMATHE, IENMERERELE, ARSEPRAET JEME
BEEIARKRIR" MERSFANYS, FARIERERAEEFTRMNE
EIAR, WIATISHREINF, A58 2014 FEFRMAHIE=E, 2022 F
10 B 10 HIESURRM IR S, F 2023 £ 10 B 17 BEdRILRFAERA
LSRN, ZEERBERRITSH®, BN TEFE=REETA, 58
REEKPKBHOANBE. RXK=R LhEBH—SFEFEATNBEE R
Mk, EnarEmRSREZ T RRRE,

> FRIEMAEEE, "BiE+EH MBOR. 2IZFRRE, QTRER
SN AEEEEEEREKEPNAZHER, B S RBERRSE
BEFIZHL. ERUER, REQERFHITRHEER, Q8NEHERR
R "EHE+EH RN, WTFERERANFER, HATERRMHEER
%, WFRER/NSEATDNEEREEUBENFERWAFER, WARE
S5EEE—CIRHEERS. ABPUSMENTE, FKRIBE, EEKEET
ERHERIANER, AT T B=ENTEFRETZNEHRSME,

RESEEHE N ERFEE.

> RN AT AR 2023~2025 FFEEFES /9 5.05. 6.65.

7.251Z5%, EPS 9809 1.08. 1.43, 1.56 5T, XIR PE 98I 17, 13, 1245,
EERIATERAEBEHRURE R, BN ETMEISEORE KR ki
M, BT EE TR,

> RSIRR: MR LEHARTE,; FELEKRARTE,; SRR,
>

BTN SMsSiElR

IRE/EE 2022A 2023E 2024E 2025E
BN (B57T) 1,001 1,180 1,454 1,531
BEE (%) -9.2 17.9 23.2 53
HEE TIRFENE (BH7T) 410 505 665 725
R (%) -28.2 233 31.7 9.1
R () 0.88 1.08 143 1.56
PE 21 17 13 12
PB 24 22 1.9 1.7

= HERSITLR
LBINE: 18.29 5T

SRl B
HWlEF:  S0100521110009
HhRFE - zhoutai@mszqg.com

/

HRENE #S
HWAEF:  S0100121110034
HBAE : xujing@mszqg.com

BRERR: Wind, REESHARIN, GE: R{iN79 2023 F 10 B 26 HIEMN)

ST

1 RIFTAEY (688526.SH) 2023 AR AIT:
SEE ST AIEEK, SRR L
-2023/08/30

2RIBIAYD (688526.SH) 2022 R 2
023 F—=RmT: —=EWEGRN=R, &
N EIASRFHHIRE-2023/04/18
3RIBIAY (688526.SH) 2022 FEER4RR
R WEBREH, BIFARF=HHIME-2
023/02/28

ARIFTEYD (688526.5H) 2022 F=Z=RA
TP =R, ITAHRSIZKER
&E-2022/10/30

SRIETAY (688526.5H) 2022 dHiReaiF:
BNMERERTIARREE, THERKRE
BEFRHIEI-2022/08/31
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S3ENT;

MINSHENG SECURITIES

BRI (688526)/411

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 1,001 1,180 1,454 1,531 FEAREED (%)
S22 264 249 291 308 TN S -9.22 17.88 23.20 5.31
Bl RN 7 6 7 8 EBIT g -33.15 48.88 30.27 7.16
HEZA 160 175 189 184 R -28.25 23.28 31.72 9.05
gk 67 71 87 92 BFIEEN (%)
ARz 103 94 116 123 ESES 73.61 78.87 80.00 79.87
EBIT 395 588 766 821 e 40.90 4277 4573 47.36
552 -63 3 -2 -17 REFEIESER ROA 9.33 10.66 12.62 12.35
GARAIELAES -7 -3 -4 -5 EEFE ISR ROE 11.71 12.90 14.88 14.36
BRI 7 0 0 0 Z{REED
EdVFiE 467 582 765 834 mEntER 411 421 5.15 5.93
SNz 0 -2 -1 -1 EREELER 247 2.77 4.88 5.65
s 467 580 764 833 MEtr=x 0.73 1.10 3.03 3.77
FRiERt 57 75 99 108 BFRERE (%) 20.31 17.31 15.19 13.97
F 409 504 664 725 FEWE
HEFBAEFFE 410 505 665 725 MR EERES 118.00 12000 125.00 121.00
EBITDA 493 696 885 958 SRS 23401 19699 20310  211.37
R 0.25 0.26 0.29 0.27
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 456 726 1,953 2,501 SRS 0.88 1.08 1.43 1.56
VDl SN EL 406 432 512 565 BRSE 7.50 8.39 9.59 10.83
TSI 9 10 12 12 BREENSH 0.91 1.25 1.60 1.75
TR 169 131 158 174 SRZREF 0.19 0.23 0.31 0.34
HAtimahar= 1,520 1,487 679 679 (SED
mshEr=ait 2,561 2,787 3,313 3,932 PE 21 17 13 12
KEBRAUR 2R 0 0 0 0 PB 24 22 1.9 1.7
B 881 879 877 1,000 EV/EBITDA 16.53 11.71 9.21 8.51
i 60 60 60 60 REWEER (%) 1.04 1.28 1.69 1.84
ERahiE~ ST 1,830 1,947 1,957 1,938
wEeEgit 4391 4,734 5270 5,870
SEHRMEER 132 132 132 132 mMEKER (BHR) 2022A  2023E  2024E
IR E VS EL 244 211 238 244 SR 409 504 664 725
Hftimantatk 248 320 274 287 HrIRFOREEE 98 107 118 137
mshaRat 624 663 644 663 BinR&E -74 -55 -76 -82
HRMER 140 30 30 30 SEENMET 424 585 744 818
Efth<HAtA R 128 127 127 127 BAFZ -103 -240 -128 -118
ERaIGERET 268 157 157 157 B -591 0 0 0
GafRat 892 820 801 820 IREENIER -637 -184 680 -118
BRA 466 466 466 466 BRINER 15 -1 0 0
DEB RN 2 2 1 0 REEE 194 -30 -81 0
BEFEE ST 3,499 3,914 4,469 5,050 ERENMER 114 -130 -197 -151
GRMREFN ST 4391 4734 5270 5,870 MEFHE -100 270 1,227 548
BEERR: ARNE. REIESHREIUL
RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2



S3ENT;

MINSHENG SECURITIES RIEI4E41(688526) /40l
SrImEE

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.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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.

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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